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Presentation Structure:
o SOR introduction
o Vessel demand review
oNorth Sea demand and utilisation review
o Supply - newbuilds and scrapping
oMarket forecast
o Vessel control and fleet alignment
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Strategic Offshore Research – market intelligence
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SOR - formed 2001

Key newswires on Subsea and 
Construction/Field Development 
markets

Ian McIntosh, since 1988, has been 
leading market reporter/analyst

Newswires are the foundation of 
everything the company does 
which is driven by constant market 
contact



FrontRunner newsletter and research/forecasts
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Twice a month FrontRunner 
opinion-based newsletter 
designed to stimulate debate 
and question market moves

Definitive vessel focused annual 
long-term market forecast

Bespoke market forecasting 
both ad-hoc and on regular 
basis

Constant consulting work for 
operators, contractors and 
financial investors either 
exposed to or looking at sector



Supply makeover changes everything
Subsea support vessel demand and supply
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International times a changing
Subsea demand by depth range
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Demand stable but more seasonal
North Sea demand from 2019

Subsea & DSV Market outlook to 2031 Strategic Offshore Research © 2025

0

5

10

15

20

25

30

2019 2020 2021 2022 2023 2024 2025

N
um

be
r o

f v
es

se
ls

North Sea Demand by Type

DSV LAYSV ROVSV



Pay your money, make your choice
Subsea vessel day-rates
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A new normal of demand
North Sea demand range 2015 to 2025 – all vessel classes
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More seasonal but summer peak still comes
North Sea vessel utilisation 2015 to 2025
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UK lets whole region down
Seasonal North Sea DSV demand
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Supply reacts to get things tight
Seasonal North Sea DSV utilisation

Subsea & DSV Market outlook to 2031 Strategic Offshore Research © 2025

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Ve
ss

el
s

North Sea utilisation range

10-Year range Average 2025



Newbuilds back at lower end
Existing subsea vessel fleet and additions

DSV LAYSV ROVSV
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No one wants to be first mover
Committed and speculative DSV builds by order date
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Scrapping changes things for good
Subsea vessels scrapped since 2010 by type
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More two-way traffic from and to wind
Global windfarm demand for oil and gas ships from 2015
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Show me the money
E&P Spending and subsea demand
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Deepwater back in town
Global demand by depth range to 2031
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Steady as she goes
Global demand by vessel type to 2031
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In a rarified atmosphere
Global DSV supply and demand by quarter
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Peaks can hurt sometimes
North Sea DSV supply and demand by quarter
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Younger vessels deployed to Rest of World
DSV demand by age bracket
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Boskalis moves some tonnage out
North Sea DSV demand by contractor
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Concentrated vessel control
Most of the fleet aligned

Contractor Fleet Comments

Boskalis 5 One is smaller Constructor chartered out
Mermaid 5 One chartered out for US Gulf, but access to more too
Seamec 7 One on Safeen charter
Subsea 7 4
TechnipFMC 3
DeepOcean/Shelf 3
Helix 2 Concentrate on well intervention
Aqueos 1 US Gulf mainly
K Subsea 1 Shell Brunei long-term
DOF 2 One long term Brazil but seldom does diving
Sapura 1 For Asia Pacific, though currently West Africa
DCN 1 Picasso could be North Sea candidate
Marine Platforms 1 Mermaid involved as well
CCC 1 Middle East, but overkill for that market
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North Sea Issues:
• Only 3 players
• TechnipFMC - has to increasingly look after own in-house and integrated work. Seems to always have one vessel 

outside North Sea for project work, and can also use DSVs in construction roles rather than diving
• Subsea 7 - has to cover international work as well, Seven Pegasus kept away from North Sea
• Boskalis – key swing supplier but moved some tonnage
• Helix’s Seawell (currently in warm lay-up) and Well Enhancer concentrate on well intervention



Supply limited and little in free market
International fleet – significant vessels
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International coverage:
Mermaid – key markets are Middle East and Thailand but wants into North Sea
Shelf – three vessel fleet all chartered and remains Asia Pacific specialist
Seamec - bought for India. Swordfish chartered to Safeen. Still looking for more to add to fleet
DOF - still has Skandi Singapore in Asia, and Achiever in Brazil though Sistac handles any diving on board
Other regional ships  – Kelly Ann Candies in US Gulf, PMS Mayo in Egypt, Sapura Constructor, Wilchief-1 in India

New boats found homes making for much more aligned fleet, but all away from North Sea:
African Pioneer (ex UDS Matisse) to Marine Platforms 
Oriental Dragon to DeepOcean/Shelf but chartered on to Safeen
Picasso to DCN
Wadad Aletheia (ex Toisa Pelagic) to CCC
Now also aligned – Trapiche Emerald to Mermaid, Fire Opal to DeepOcean/Shelf

Boats without permanent homes - MPV Everest, Lichtenstein, Sapphire, GSP Falcon (ex Wellservicer)

Left over and remaining builds: only UDS-controlled Andy Warhol – still at build yard, sale very on/off
Solitary newbuild: very regional Jana-201 for Saudi Arabia



Key Points
§Oil and gas’ demand still increasing and not going away and 

likewise DSV demand isn’t going away
§Demand/Supply balance is tight and stays tight with DSV rates 

increasing
§Unique cycle of very under pressure market balance but with 

limited newbuilds. Fleet replacement still elephant in the room
§North Sea demand modest but utilisation red hot
§Higher prices make North Sea more seasonal again
§Newer boats staying away from North Sea
§Forward demand robust and has long legs
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Contact – Strategic Offshore Research

Ian McIntosh,
Managing Director,
Strategic Offshore Research Ltd.,   Phone +44 (0) 1224-498020
1 Queen’s Lane South,    Mobile +44 (0) 7980-744035
Queen’s Cross    Email ian@strategicoffshore.com 
Aberdeen,  AB10 6XW,   Website www.StrategicOffshore.com
Scotland.     
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