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Forward Looking statements
This document has been prepared by DeepOcean Ltd, DeepOcean Group Holding AS and their subsidiaries (collectively, the “Group”) exclusively for information purposes and may not be 
reproduced or redistributed, in whole or in part, to any other person. The numbers presented are consolidated unless otherwise stated. This document is being made only to, and is only 
directed at, persons to whom such document may lawfully be communicated (“relevant persons”). Any person who is not a relevant person should not act or rely on this document.

This document does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite, subscribe for or otherwise acquire securities in 
the Group. The release, publication or distribution of this document in certain jurisdictions may be restricted by law, and therefore persons in such jurisdictions into which this document is 
released, published or distributed should inform themselves about, and observe, such restrictions.

Forward-looking statements: This document contains certain forward-looking statements relating to the business, financial performance and results of the Group and/or the industry in which 
it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes,” “expects,” 
“predicts,” “intends,” “projects,” “may,” “will,” “plans,” “continue,” “ongoing,” “potential,” “estimates,” “aims,” “foresees,” “anticipates,” “targets,” “seek,” “should” and similar expressions. The 
forward-looking statements contained in this document, including assumptions, opinions and views of the Group or cited from third party sources, are solely opinions and forecasts which are 
subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. None of the Group or any of its shareholders or subsidiary 
undertakings or any such person’s officers or employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them 
accept any responsibility for the future accuracy of the opinions expressed in this document or the actual occurrence of the forecasted developments. The Group assumes no obligation, 
except as required by law, to update any forward-looking statements or to conform these forward-looking statements to its actual results.

Non-IFRS measures: The Group uses certain financial information calculated on a basis other than in accordance with International Financial Reporting Standards (“IFRS”) including adjusted 
EBITDA, adjusted EBIT, order intake, order backlog & net interest-bearing debt, as supplemental financial measures in this document. These non-IFRS financial measures are provided as 
additional insight into the Group’s ongoing financial performance and to enhance the user’s overall understanding of the Group’s financial results and the potential impact of any corporate 
development activities.

This document contains information obtained from third parties. You are advised that such third-party information has not been prepared specifically for inclusion in this document and the 
Group has not undertaken any independent investigation to confirm the accuracy or completeness of such information.

By receiving this document and attending any presentation at which this document is used, you acknowledge that you will be solely responsible for your own assessment of the market and 
the market position of the Group and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Group’s 
business.

This document speaks as the date set out in the front. Neither the delivery of this document nor any further discussions of the Group with any of the recipients shall, under any circumstances, 
create any implication that there has been no change in the affairs of the Group since such date.

We undertake no obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new information, future events or otherwise. All subsequent written 
and oral forward-looking statements attributable to us or to persons acting on our behalf are expressly qualified in their entirety by the cautionary statements referred to above and 
contained elsewhere in this document.
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Today’s presenters
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Øyvind Mikaelsen
CEO

John P. Boots
CFO



Our vision

A world leading ocean services
 provider, enabling the energy

 transition and sustainable
 use of ocean resources
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Full lifecycle offering across ocean industries

Headquarters:  Oslo

Countries:   22

Employees: ~1 900

Nationalities: 60

DeepOcean HQ Operational sites Core DeepOcean regions

Houston, US

Ciudad del 
Carmen, Mexico

Georgetown,
Guyana

Takoradi, 
Ghana

Accra, Ghana

Aberdeen, UK

Oslo, Norway

Haugesund, Norway
Bergen, Norway

Sète, France

Port Gentil, 
Gabon Pointe-Noire, 

Congo

Port of Spain,
Trinidad & Tobago

Stavanger, Norway

Perth, Australia

Jeddah, 
Saudi 
Arabi Singapore

Shah Alam,
Malaysia

Rio de Janeiro, Brazil

Sarawak,
Malaysia

Port 
Moresby

Papua
 New

 Guinea

Jakarta,
Indonesia
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Abu 
Dhabi, 
UAE

27%

12%16%

23%

23%

IMR

RecyclingSurvey and 
seabed intervention

Subsea construction

Renewables & Other
LTM Q2-26



7

Diversified service-based solutions business 
model with multiple customer touchpoints

Through Asset Life-Cycle 
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• Hydrographic survey and 
bathymetry services

• Seabed mapping, subsea 
pipeline inspection, 
photogrammetry and 3D

• Environmental impact 
assessment

• Site surveys
• Cable route surveys
• UXO4 survey & removal

• XMT3 installation
• Installation for floating platforms
• Anchoring and mooring
• Installation of subsea infrastructure

• Inspection, maintenance and repair 
(IMR) of subsea facilities services

• Light well intervention
• Pipeline inspection

• Preparation for topside removal
• Removal of residual hydrocarbons
• Pipeline removal
• Subsea infrastructure removal

• Site completion and hook-up
• Cable trenching
• Anchoring and mooring
• Inter-array cable transport and 

installation

• Foundation IMR
• Full scope of cable IMR with a focus 

on repair
• Operations & control
• O&M, site mgmt and optimisation

• Lifetime extension activities
• Decommissioning of offshore 

windfarms

Survey / Investigation Construction / Installation Operations / Maintenance Recycling

~ 35% of revenue5 ~ 50% of revenue5

~ 65% of revenue from OPEX / ABEX activities

CAPEX
~ 15% of revenue5

OPEX1 ABEX2

1 Operating expenditure,  2 Abandonment expenditure,  3 XMT: Subsea Christmas Tree,  4 UXO: Unexploded Ordnance,  5 Varies between quarters

Engineering & project management across the value chain 



Project & technology highlights
• Worked on three offshore wind 

projects in Q2:

₋ Nordseecluster A

₋ TPC2 Offshore Wind (Taiwan)

₋ Rapid-response cable repair 
job for European renewables 
major

• Subsea construction project for 
Anasuria Operating Company

• Installation of a flexible 
production riser and flowline, 
together with an umbilical 
connecting

• Integrated engineering and 
offshore execution
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• Workscope for Aker BP at Skarv 
field

• Installing six vertical subsea trees 
(VXT)

NKT

• Subsea recycling and 
decommissioning for Spirit 
Energy

• Recovery of a +100 tonnes 
subsea structure

• Disconnection with proprietary 
diverless tooling

Trencher upgrade

hibiscus
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Record quarter

Financials
• Record quarter in revenues at USD 376 million, up 47% year-

on-year

• Second quarter adj. EBITDA of USD 79 million (21% margin), 
up from USD 71 million in second quarter 2025

• H1 2026 free cash flow negatively affected mainly by seasonal 
net working capital changes 

Key Developments
• Q2 order intake of 341 million, book-to-bill of 0.9x

• Backlog of USD 1 502 million at 30 June 2026, up 31% from 
year ago.

• Several key contract wins during H1 2026
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Well-diversified revenue streams from various 
business lines

18%

11%
10%

24%

37%

IMR

Recycling
Survey and seabed intervention

Subsea construction

Renewables & Other
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Order intake and backlog

Major orders:

• Q2 order intake at USD 341 million, book-to-bill of 0.9x

• LTM Q2 2026 order intake of USD 1 467 million, book-to-
bill of 1.3x

• Q2-26 backlog of USD 1 502 million, up 31% from USD 1 
148 million a year ago
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Strong backlog into 2027+

• Most of backlog represents the remaining unearned value 
from contracts including firm call-off commitments under 
multi-year frame agreements, but excluding options

• Renewables pipeline building: offshore wind scope in 
execution and under development for 2026 and beyond

• YTD Q2 2026 revenues + backlog for remainder of 2026 at 
~USD 1.0 billion
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2026 2027 & after Total

418

1 084 1 502

Order backlog by execution year ($M)
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IMR
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Survey and Seabed Intervention
Subsea Construction
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Second quarter 2026 

• Revenue growth from all regions

– High activity level in N. Europe region

– EMEA growth supported by strong activity in 
the UK with lower activity in Africa

– Activity in the Americas has strengthened in 
2026 vs. a slow period last year

– APAC region reflects the consolidation of 
the Shelf acquisition from May 2025

• Overall strong project execution

• Higher net financial items after Q4 2025 
refinancing
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USD million Q2/26 Q2/25 LTM Q2/26 FY/25

Revenue 376 255 1 126 962

Operating expenses -235 -139 -692 -571

Lease payments -71 -49 -229 -206

Adj. EBITDA1 79 71 211 197

Adj. EBIT2 71 66 172 172

Adj. Net Financial items -9 14 -17 1

Adj. Profit before tax 61 79 173 173

Adj. Net profit 54 65 142 142

1 Excluding lease contracts accounted for under IFRS 16 and excluding non-recurring items. 
2 Excluding lease contracts accounted for under IFRS 16, non-recurring items and IFRS 3 adjustments from the Continuation Vehicle (CV) 
transaction. 
For full income statement and alternative performance measures reconciliation, see the financial report

Adjusted Income Statement 
(excl. IFRS 3 for CV transaction and IFRS 16 for leases)



Balance sheet

• Long-dated debt maturity profile with no maturities before 
2031

• Net debt increased mainly due to seasonal working capital 
swings and previously announced dividend of USD 125 
million distributed

• Second quarter capex to support growth:
– Investment in new ROVs
– Mobilization of vessels to ensue enough capacity of 

future works
– Investments in Autonomous inspection drone (AID)
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1 Adj. EBITDA excluding lease contracts accounted for under IFRS 16 and excluding non-recurring items.



Cash flow and liquidity
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1 FCF defined as adj. EBITDA less Capex and Changes in Net Working Capital for the relevant quarter  
2 FCF conversion calculated as FCF / adj. EBITDA
3 Available liquidity reserve defined as cash, cash equivalents and available credit facilities

Q2 2026

-12
USD million

Free cash flow1

• Q2-26 LTM free cash flow of USD 104 million and a free cash flow conversion of 49%

• Free cash flow generation is seasonally weighted towards the second half of the year, with Q3 and Q4 historically representing the strongest 
quarters driven by project execution and invoicing patterns

• Cash flow for the quarter was impacted by the seasonal working capital build that typically accompanies the higher activity levels seen in the 
second quarter, with the effect further amplified by the record revenue delivered during the period, some collection delays, and the previously 
communicated dividend. Overall, the working capital impact is timing-related and temporary in nature and is expected to reverse during the 
remainder of 2026. We continue to expect leverage to decrease over time and to be below 2.5x by year-end 2026, in line with our long-term target.

Q2-26

25
USD million

Liquidity3

Q2-26 LTM

104
USD million

Free cash flow1

Q2-26 LTM

49%

Free cash flow conversion2



Change in net interest-bearing debt
(excl. IFRS 16 for leases)

171 Excluding lease contracts accounted for under IFRS 16 and excluding non-recurring items.
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NWC Net interest Tax Capex

7

Amortization 
of financing 

fees

Dividend Other NIBD Q2 -26
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Second quarter 2026 summary 

• Record quarter revenues of USD 376 million, 
reflecting high activity and growth across all regions

• Record quarter Adj. EBITDA of USD 79 million with a 
margin of 21%

• Strong order intake with a book-to-bill of 1.3x for 
LTM Q2-26 and backlog of USD 1 502 million 
providing strong near- to mid-term revenue 
visibility
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Upcoming events

19

Q3-26 Financial Results 
Conference Call

Scheduled for end-November 2026
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Q&A



Appendix
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Unadjusted IFRS Income Statement 
(incl. IFRS 3 for CV transaction and IFRS 16 for leases)
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USD million Q2/26 Q2/25 LTM Q2/26 FY/25

Revenue 376 255 1 126 962

Operating expenses -235 -139 -692 -571

EBITDA 142 116 434 391

EBIT 55 67 96 117

FX gain/loss -6 21 5 33

Interest expense -25 -12 -64 -52

Derivatives & Other 6 -2 -2 -4
Net financial income 
(expense) -25 7 -61 -23

Profit before tax 29 74 35 94

Net profit 27 60 38 78



Email: ir@deepoceangroup.com deepoceangroup.com
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