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Based on the audited consolidated annual accounts of the former DOF ASA for the period from 2016-2021 and DOF Group ASA for 2022. Historical figures (2016-2022) are adjusted using the average USD/NOK rates.

DOF at a glance
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Global reach

Key operating areas for DOF

Employees per region

An integrated offshore services company 

combining asset ownership 

and project engineering

40+ years
operational history 

751

vessels in fleet 

6
operating continents

USD 4.7bn
backlog as of Q3 ’25

>6,000
employees

Norway
headquartered

Vessels per region
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North America

South America

Asia-Pacific

Historical revenues
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Shipowning + subsea regions Norskan DOFCON JV

162 owned vessels, 5 vessels hired in and 8 vessels under management
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DOF has evolved from a pure vessel owner… 

District Offshore (DOF) 
founded with 2 PSVs

DOF acquired Geo 
Group and Century 

Subsea, which 
together later became 

DOF Subsea 

DOF enters the Brazilian 
market in a 50/50 JV with 
Solstad Offshore, which 
DOF took full ownership 

over in 2006

DOFCON JV with 
TechnipFMC for 
PLSVs in Brazil 

established 

DOF expands subsea 
business, securing key 
IMR contracts across 

global regions

DOF acquires Maersk 
Supply Service to 
increase scale and 

capacity in key markets

Award of third 
consecutive long-term 
subsea infrastructure 

inspection contract with 
Petrobras in Brazil with 
aggregate value >USD 

900m

1981 2002 2005 2007 2010s 2024 2025 2025

DOF wins long-term 
IMR contracts with 

Equinor and bp in the 
North Sea 

2024-

2025

Commencement of 
largest SURF project to 

date for DOF in West 
Africa

Photo courtesy of Equinor ASA.

Selected milestones
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OFFSHORE 

SOULUTIONS

…to a provider of integrated offshore services globally

2022 figures are adjusted using the average USD/NOK rates. EBITDA excluding gain/loss. 

Vessel owner & marine management Specialised subsea service provider Integrator of offshore services

PROJECT 

MANAGEMENT

Diving
Engineering

ROV 

services

Survey and 

Inspection

A purpose built fleet and knowledgeable,

dedicated core crews to support safe operations.

End-to-end customised project delivery.

A single point of access to all project resources including

design and engineering, vessels and marine management.

SPECIALIST

FLEET

AHTS and

 PSV fleet

Construction fleet

and subsea assets

Skilled and 

dedicated personnel 

Offshore energy 

value chain

 

One-stop shop for offshore project 

development and execution

62 owned offshore vessels

80 ROVs and AUV equipment

+ 5 hired in offshore vessels

Skilled workforce of ~2,000 

dedicated project and subsea 

employees

Combined company strategically 

positioned between pure asset-focused 

and subsea companies

328 
368 392 

578 

2022 2023 2024 LTM

Asset EBITDA
63 

88 

134 137 

2022 2023 2024 LTM

Subsea region

EBITDA

2022 2023 2024 LTM

Subsea region

EBITDA

Asset EBITDA

391
456

526

715
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Fleet composition heavily skewed towards high-end vessels

Note: 1) Includes the 6 PLSVs owned in JV with TechnipFMC and 50% of their value

% of 

fleet value

44%

26%

20%
10%

High-end subsea vessels1 13x

Heavy construction, pipelaying, other demanding jobs

High-end AHTS 16x

High-capacity AHTS vessels; most with ROVs and some 

with crane. Often utilised on subsea projects

IMR/CSV 18x

Inspection, maintenance, repairs, light construction

PSV and lower end AHTS 15x

Simpler towing operations and supply duties
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Record-high and long-term backlog

Backlog development Significant backlog for years to come

’26 ’27 ’28 ’29 and later

1 599

1 130

940

1 403

2,084 

’19 ’20 ’21 ’22 ’23 ’24 Q3 ’251

1,793
1,633

2,100
1,946

3254

5558

USD million1 USD million

• USD 4.7bn backlog as of end Q3-25, with another USD 850m added since then (sum does not account for “used” backlog after end of Q3)

• Approximately USD 3.5bn of added backlog during 2025, representing a book-to-bill ratio of ~1.75x based on mid-point of guiding

• Unprecedented long-term backlog coverage 

DOF excl. DOFCON DOFCON JV Additions after 30.09 DOF excl. DOFCON DOFCON JV Additions after 30.09

Historical backlog figures (2019-2022) are adjusted using year-end FX rates. Figures include added backlog announced after 30.09.25, but backlog that has been “used” through execution on contracts has not been deducted. 

Backlog for execution in Q4-26 not included in the breakdown on RHS.   
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• DOF has a global presence with operations and 

offices across six continents 

• With a subsea project organisation built over 20 

years, DOF to a large degree serves oil companies 

directly by delivering an integrated offering 

consisting of vessels, project management and 

engineering

• Through local presence and knowledge combined 

with a leading fleet of vessels within the AHTS and 

CSV segments, DOF is able to serve clients and 

capture business opportunities based on where the 

demand is highest   

• The result is less dependency on market conditions 

in a single geography and an ability to achieve 

strong terms and high utilisation 
Current location of owned vessels

Global presence and blue-chip customer base

Key customer base consisting of solid counterparties (selected examples) 

700

North 

America

Asia-Pacific South 

America

Atlantic

1 080

2 054

2 192

Employees per region
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DOF serves an ageing and growing subsea infrastructure base

Growing asset base requiring IMR services Subsea project mix is tilted towards the OpEx phase

2024 2025e 2026e 2027e 2028e

5 530
5 832 5 796 5 930 6 103

Active subsea tree installations globally

• The installed base of subsea infrastructure which requires 

continuous IMR is set to continue to increase in the yeas to 

come 

• Ageing of existing infrastructure increases the need for IMR 

services further

Source: Rystad energy | Notes: 1) Revenue mix thus excludes vessels on time charters and is not fully representative for the group’s revenue mix. 

Estimated revenue mix by discipline, based on subsea regions revenue Q1-Q3 20251

IMR (Inspection, maintenance and repair)

Construction (incl. SURF and mooring)

Decommissioning

▪ Serving existing subsea infrastructure with preventive inspections, 

maintenance and repairs to keep it operating

▪ Mission critical services  

▪ OpEx focused

▪ Construction work related to development of new infrastructure and 

production systems

▪ Mooring systems and related services for e.g. FPSO installations 

▪ CapEx focused

▪ Decommissioning of offshore assets and infrastructure

▪ Enabling field abandonment

▪ AbEx focused
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Robust leverage and no near-term balloon maturities

Historical development in net debt and leverage Maturity profile of existing debt as of Q3-25

Note: According to management reporting. Based on the audited consolidated annual accounts of the former DOF ASA for the period from 2018-2021 and from DOF Group ASA from 2022
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Bond (USD 150m)
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NIBD NIBD / EBITDA

Increased debt in 2024 due 

to the acquisition of Maersk 

Supply Services, with 

EBITDA coming in 2025

Post restructuring, the 

Group had USD 1,466m 

in net debt as of Q1 2023

USDm
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USD 234m of dividends paid since dividends were initiated in Q2-25

USD 234m paid Q2-Q4 2025 Commentary

74

234

74

86

Jun-25 Sep-25 Nov-25 Q2-Q4 2025

USD million • The first dividend payments were initiated in Q2-25 following a 

successful refinancing of the restructured debt with dividend 

restrictions, and deleveraging towards the stated target range of 

1.5 – 2.0x LTM EBITDA

• Shareholder returns to be prioritised going forwards

• Outlook for continued strong cash flow based on a clear path to 

earnings uplift in 2026 vs. 2025 and strong backlog beyond 2026
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DISCLAIMER

This presentation by DOF Group ASA is designed to provide a high-level overview of aspects of the operations of the DOF Group.

The material set out in the presentation is current as of 14 January 2026.

This presentation contains forward-looking statements relating to operations of the DOF Group that are based on management’s own current expectations, 
estimates and projections about matters relevant to DOF Group ASA‘s future financial performance. Words such as “likely”, “aims”, “looking forward”, “potential”, 
“anticipates”, “expects”, “predicts”, “plans”, “targets”, “believes” and “estimates” and similar expressions are intended to identify forward-looking statements.

References in the presentation to assumptions, estimates and outcomes and forward-looking statements about assumptions, estimates and outcomes, which are 
based on internal business data and external sources, are uncertain given the nature of the industry, business risks, and other factors. Also, they may be affected 
by internal and external factors that may have a material effect on future business performance and results.

No assurance or guarantee is, or should be taken to be, given in relation to the future business performance or results of the DOF Group or the likelihood that the 
assumptions, estimates or outcomes will be achieved.

While management has taken every effort to ensure the accuracy of the material in the presentation, the presentation is provided for information only. DOF Group 
ASA , its officers and management exclude and disclaim any liability in respect of anything done in reliance on the presentation.

All forward-looking statements made in this presentation are based on information presently available to management and DOF Group ASA assumes no obligation 
to update any forward looking- statements. Nothing in this presentation constitutes investment advice and this presentation shall not constitute an offer to sell or the 
solicitation of any offer to buy any securities or otherwise engage in any investment activity.

You should make your own enquiries and take your own advice (including financial and legal advice) before making an investment in the company's shares or in 
making a decision to hold or sell your shares.
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