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Important notice  
 
The Registration Document is based on sources such as annual reports and publicly available 
information. This Registration Document has been prepared in cooperation with the Arranger. This 
is subject to the general business terms of the Arranger. Confidentiality rules and internal rules 
restricting the exchange of information between different parts of the Arranger may prevent 
employees of the Arranger who are preparing this presentation from utilizing or being aware of 
information available to the Arranger and/or affiliated companies and which may be relevant to the 
recipients' decisions. 
 
The Arranger and/or affiliated companies and/or officers, directors and employees may be a 
market maker or hold a position in any instrument or related instrument discussed in this 
Registration Document, and may perform or seek to perform financial advisory or banking services 
related to such instruments. The Arranger's corporate finance department may act as manager or 
co-manager for this Issuer in private and/or public placement and/or resale not publicly available 
or commonly known. 
 
Copies of this presentation are not being mailed or otherwise distributed or sent in or into or made 
available in the United States other than on the Issuer’s web page. Persons receiving this 
document (including custodians, nominees and trustees) must not distribute or send such 
documents or any related documents in or into the United States. 
 
Other than in compliance with applicable United States securities laws, no solicitations are being 
made or will be made, directly or indirectly, in the United States. Securities will not be registered 
under the United States Securities Act of 1933 and may not be offered or sold in the United States 
absent registration or an applicable exemption from registration requirements. 
 
The distribution of the Registration Document may be limited by law also in other jurisdictions, for 
example in Canada, Japan and in the United Kingdom. Verification and approval of the Registration 
Document by Finanstilsynet (The Financial Supervisory, Authority of Norway) implies that the 
Registration Document may be used in any EEA country. No other measures have been taken to 
obtain authorisation to distribute the Registration Document in any jurisdiction where such action is 
required. 
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1. Risk factors   
 
The Group's activities entail various kinds of financial risk: market risk (including foreign exchange 
risk, actual interest rate risk, floating rate risk and price risk), credit risk and liquidity risk. The 
Group's governing risk management strategy focuses on the predictability of the capital markets 
and seeks to minimise the potential negative effects of the Group's financial results. The Group 
uses financial derivatives to hedge against certain types of risk.  
 
The Group's risk management is exercised in line with guidelines approved by the board of 
directors. Accordingly, financial risk is identified, evaluated and hedged. The board issues written 
principles for the governing risk management strategy and sets out written guidelines for specific 
areas such as the foreign exchange risk, interest risk, credit risk, use of financial derivatives and 
other financial instruments, as well as investment of surplus liquidity. The Group does not have any 
direct exposure to changes in raw material prices.  
 
The Company is exposed to the same risk factors as the Group.  
 
Foreign exchange risk 
As a result of its international operations, the Group is exposed to changes in exchange rates. The 
Group's overall objective is to protect the economic NOK value of its free cash flow from adverse 
developments in future currency rates. This is handled by means of natural hedging and the use of 
foreign exchange derivatives. When implementing the foreign exchange hedging the Group 
differentiates between committed and uncommitted exposure by having a higher hedge ratio on 
what is considered committed exposure.  
 
The majority of the Group's turnover is in foreign currencies, and mainly relates to USD, GBP and 
to some extent also AUD. A substantial portion of expenses are in the same currency as revenues, 
but a greater proportion of expenses payable is denominated in NOK.  
 
By focusing on natural hedging the Group seeks to reduce its exposure to changes in exchange 
rates naturally by achieving the best possible balance between ingoing and outgoing payments in 
the same currency. This also implies that efforts are made to match revenues in one particular 
currency with financing in the same currency. The remaining exposure is addressed by means of 
forward and option contracts at acceptable exchange rates. 
 
Interest risk 
Of the Group's total debt portfolio 20% are subject to fixed interest rate. This implies that the 
Group is taking advantage of the global low interest rate regime, but at the same time the Group is 
exposed to future interest rate changes. Approximately 80% of the Group's debt is denominated in 
NOK, whereas the rest mainly relates to debt in USD and to some extent GBP.  
 
The Group evaluates the mix of funding currencies and the ratio of fixed vs. floating rate debt on 
an ongoing basis.  
 
The Group has no interest earning assets of significance. 
 
Credit risk 
Maximum credit exposure arises on the values of financial assets recognised in the balance sheet. 
The Group's trade receivables mainly relate to major international oil companies and other major 
international players. The Group has guidelines for monitoring and recovering trade receivables. 
The counterparty for pension plan assets is a Norwegian insurance company.  
 
Historically, losses on trade receivables have been extremely small, and credit risk is considered 
low.  
 
The forward contracts are entered into with banks, and the risk associated with these is considered 
negligible. The same applies to bank deposits. Accordingly, the value of trade receivables 
recognised in the balance sheet is considered to represent the maximum credit risk. 
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Liquidity risk 
The Group's strategy is to have sufficient cash or credit facilities available at all times, not only to 
finance ongoing operations and planned investments but also to be able to make rapid 
purchases/acquisitions of vessels/businesses. The Group considers it likely that it will continue to 
renew existing loan agreements as they fall due, or negotiate alternative financing solutions. 
Surplus liquidity is deposited in banks at the best possible terms. 
 
Market risk 
DOF Subsea provides a wide range of offshore construction services to oil and gas field 
developments on a worldwide basis and the Company is exposed towards a volatile offshore 
market. The volatility in the market depends on oil and gas prices that will affect the activity 
related to oil and gas exploration, development and production. The number of Newbuilds and 
ordering of vessels in the offshore services industry will also affect the Groups competitive position 
in the Market. 
 
 This is partly offset by long term contracts on the majority of our fleet. As per 31st of December 
2011, the contract backlog, including options, amounted to NOK 15.5 billion. In addition to the 
vessels working on long term contract, DOF Subsea also have some vessels working in the project 
market with less contract coverage. The management is working hard in order to increase the 
backlog for these vessels. During the last quarter’s the management has buildt more backlog for 
the project vessels compared with previous years and the company believe this trend will continue. 
But still the Group consider that operating in the project market can be a challenge, specially for 
the vessels working in the North Sea in the winter seasons.      
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2. Persons responsible  
 
DOF Subsea AS having taken all reasonable care to ensure that such is the case, the information 
contained in the Registration Document is, to the best of our knowledge, in accordance with the 
facts and contains no omission likely to affect its import. 
 
 
 

Bergen, 30.03.2012 
 
 

          DOF Subsea AS 
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3. Definitions 
 
AHTS -    Anchor Handling Tug Supply 
 
AUD -     Australian Dollar 
 
AUV -     Autonomous Underwater Vehicle 
 
CSV -     Construction Support Vessel 
 
GBP -     British Pound 
 
INS -     Inertial Navigation System 
 
IRM -     Inspection, Repair and Maintenance 
 
Issuer / Company  -  DOF Subsea AS  
 
LAYSV -    Lay Support Vessel 
 
MSV -     Multipurpose Support Vessel 
 
NOK -     Norwegian Kroner 
 
Prospectus - Registration Document, Securities Note and if applicable Summary 
 
PSV -  Platform Supply Vessel 
 
ROTV -     Remotely Operated Towed Vehicle 
 
ROV -     Remotely Operated Vehicle 
 
The Group / DOF Subsea -  DOF Subsea AS and its daughter companies and affiliates 
 
USD -     American Dollar 
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4. Statutory auditors 
 
The Company auditor for the period covered by the historical financial information in this 
Registration Document has been PricewaterhouseCoopers AS, located at P.O Box 3984 - Dreggen, 
5835 Bergen, Norway. 
 
PricewaterhouseCoopers AS is member of The Norwegian Institute of Public Accountants. 
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5. Information about the issuer 
DOF Subsea AS is a Norwegian Limited Liability Company established 24 May 2005 and regulated 
by the Norwegian Companies Act and supplementing Norwegian laws and regulations. The 
Company No is 988 263 419 and its head office is located at Thormøhlens gate 53c, 5006 Bergen, 
Norway, business office and head office are the same. Phone: +47 55 25 20 00, Fax: + 47 55 25 
22 01, website: www.dofsubsea.com.  DOF Subsea also have regional offices in Brazil, Canada, US, 
UK, Angola, Singapore and Australia. 
 
DOF Subsea AS was incorporated on 24 May 2005 after DOF ASA acquired GEO Group AS and its 
subsidiary Geoconsult AS. DOF Subsea AS was established by DOF ASA in order to create a more 
effective organization with the aim of establishing a leading subsea services company. Therefore, in 
connection with the acquisition, DOF ASA transferred its multipurpose/ROV vessels to the DOF 
Subsea Group, constituting four vessels and one new build. In 2008 DOF Subsea AS delisted from 
the Oslo Stock Exchange as a new shareholding structure was established. 
 
The Company’s share capital is NOK 1 197 337 140, divided on 119 733 714 shares, each with a 
nominal value of NOK 10. The shares in DOF Subsea AS are 100% owned by DOF Subsea Holding 2 
AS which again are 100% owned by DOF Subsea Holding AS. DOF Subsea Holding AS is owned 
51% by DOF ASA and 49% by First Reserve Corporation USA (through Norwegian and Luxembourg 
entities). For a complete overview of the Company’s organization see attachments 1 of this 
Registration Document. 
 
Ownership structure: 
 

DOF SUBSEA 
HOLDING 2 AS

100 %

FIRST RESERVE 
CORPORATIONDOF ASA

DOF SUBSEA 
HOLDING AS

DOF SUBSEA AS

51 % 49 %

100 %

 
 

 
DOF Subsea AS is a holding company for the vessel owning entities and the subsea services and 
survey companies within the Group. All the vessel operations and all the project related activities in 
the Group are in the subsidiaries and the Company is therefore dependent on contribution from the 
daughter companies. Further, the Group`s corporate management team is employed by DOF 
Subsea AS, and accordingly this company is in charge of the corporate management functions of 
the Group.  DOF Subsea AS receives dividends, guarantee fees and management fee from 
shipowning and operating companies. 
 
The Company is a part of DOF ASA Group. DOF ASA is an international company involved in the 
ownership and operation of a fleet comprising supply and subsea vessels and engineering 
companies providing services to the subsea market. 
 
DOF Subsea is a provider of subsea services to the Oil and Gas industry. The Group has 2480 
employees including 900 offshore engineers and project staff and 1000 marine crew sailing on our 
vessels. DOF Subsea owns and operates one of the world’s most modern subsea fleet and 
equipment pool with 24 high‐end vessels in operation and 1 newbuild to be delivered in second 
quarter. The Group also has 45 ROVs, 1 ROTV and 1 AUV in operation with another 6 ROVs to be 
delivered during 2012. The Group also has advanced diving and survey equipment.  
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They combine expertise and technology for safe, efficient and cost effective project delivery. DOF 
Subsea has the field proven experience to provide specialized survey, subsea construction and 
inspection repair and maintenance services (IRM) which involve complex and challenging 
engineering in an international environment. 
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6. Business overview  
 
DOF Subsea own and operate a high specification fleet of Vessels, Dive Systems and ROVs. On 
their own, these are valuable assets, but in combination with the team of highly qualified and 
experienced personnel, they provide the Clients with a capability to deliver project managed and 
engineered subsea solutions up to depths of 4000msw. 
 
Located in the major offshore oil and gas production areas of the world DOF Subsea provides: 

 Offshore construction and support vessels 
 Project management and engineering 
 Survey and positioning operations  
 Diving operations 
 ROV operations   

 
Offshore construction and support vessels 
DOF Subsea provides a wide range of offshore construction services to oil and gas field 
developments on a worldwide basis. Combining DOF Subsea's specialist disciplines of project 
management engineering, vessels, survey, ROV and diving operations, DOF Subsea has performed 
a wide range of projects that demonstrate the capability of supplying value to clients whilst 
managing project risk. 
 
With a modern fleet of vessels, ROVs and diving systems, DOF Subsea supports projects across a 
range of water depths. With their global network of offices they combine service, technology and 
local knowledge to deliver innovative solutions. 
 

 Subsea Construction, installation of flowlines, umbilicals and subsea structures, including 
tie in and hook‐up to fixed and floating facilities 

 
 FPSO, mooring buoy and mooring system installation, including towing, anchor point/leg 

installation and hook‐up 
 

 Spools, PLEM/Manifold installation  
 

 Tie-in, testing and precommissioning of installed facilities, pipelines, umbilicals and subsea 
structures, diver or diverless 

 
 Design, procurement and fabrication of subsea structures, including manifolds, PLETs, mid 

depth buoys and installation aids 
 

 Stabilisation of pipelines/flowlines  
 

 Pipe lay support 
 

 Removal and disposal of offshore equipment and associated subsea infrastructure, 
including moorings systems, risers, flowlines 

 
DOF Subsea is a global supplier of subsea inspection, maintenance and repair services. Their 
onshore project teams work with the planning and engineering of IRM operations, and their vessels 
have dedicated and experienced crew accustomed to executing IRM work. 
 
Typical IRM services provided include: 
 

 Subsea inspection, repair, and maintenance (IRM) services  
o Module Handling 

DOF Subsea provide offshore construction vessels prepared for mobilising and 
integrating an active heave-compensated moonpool-based Module Handling 
System, including a deck skidding system with push-pull units, skidding tractors for 
ROT, module handling and constant tension, and active heave compensated 
winches for guide wires. 
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o Commissioning 
DOF Subsea has experience in providing commissioning support covering all 
aspects from deburial, rock dump dredging, relocate GRP, protection of covers, 
handling subsea connectors, stabs with downline, valve survey operations, 
pumping and monitoring. 
 

o Pipeline Structure Inspection 
Carrying high resolution dual-head multibeam, 3 boom-mounted cameras, 
pipetracker, and an INS, DOF Subsea performs detailed inspections and supply all 
the data and video in digital formats. DOF Subsea software suites for inspection 
processing have been developed in close cooperation with recognised software 
vendors ensuring efficient production of inspection reports. All reporting is based 
around digital video. DOF Subsea carry out structure inspection of subsea 
production systems, structures, platforms jacket, FPSO hull, risers and umbilical 
with our WROVs and OBSROVs, removing marine growth and performing visual 
inspection and CP (cathodic potential) measurements. 

 
 Jackets, FPSOs, risers, pipelines, manifolds and wellheads, incorporating remotely operated 

vehicle intervention, saturation and air diving operations 
 

 Inspection, underwater inspection and Non destructive testing (NDT) of pipelines and 
structures, data acquisition systems and the efficient delivery of high quality inspection 
reports and support data 

 
 Emergency response and pipeline repair 

 
Project management and engineering 
Project management is the key to DOF Subsea’s ability to combine the various services and match 
the requirements of each individual subsea operation. From inception to completion, every project 
progresses through DOF Subsea’s defined project lifecycle model. Their integrated project teams 
move each phase through proven systems.DOF Subsea manages costs, assets and logistics; along 
with engineering, procurement and supply chain management support.  
 
With extensive operational expertise, DOF Subsea applies common sense solutions to complex 
subsea installation problems. DOF Subsea provides innovative subsea engineering services, 
offering clients cost effective solutions underpinned by an accredited DNV ISO 9001:2008 quality 
system certification. ISO 14001:2004 and OHSAS 18001. 
 
They routinely undertake naval architecture, structural engineering, mechanical design and 
operations, and engineering across a broad range of applications. 
 
With competence in pipeline support systems, DOF Subsea engineers have developed a range of 
ROV installable mechanical pipeline supports that have been successfully installed in challenging 
conditions. These include pipelines crossing geotechnical fault lines, extremely rough seabed 
terrain and in deep water. 
 
Their proven track record in the design, development and application of intervention tooling for 
both ROV and diver operations provides clients with reduced project risk, productivity gains and 
significant enhancements in safety performance. 
 
DOF Subsea develops solutions that optimise the outcome for the project, using their worldwide 
experience in offshore operations to apply the latest technology in intervention tooling. 
 
Survey and positioning operations 
DOF Subsea acquire seabed and sub-surface data using leading technology, their vessels and 
survey systems. With a choice of vessel, ROV and AUV mounted equipment, the highest density, 
quality data - required for detailed modeling and interpretation - is gathered by ROV and AUV 
surveys.  
 
DOF Subsea’s equipment pool enables seabed mapping and sub-surface data to be gathered down 
to 5,000 MSW. Once gathered they offer a data management service.  
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DOF Subsea provides positioning control in support of its clients’ field installation projects from 
near shore shallow fields to ultra-deep offshore developments. Services include the entire range of 
field positioning, umbilical, riser and flowline (SURF) installations and other subsea infrastructure.  
 
As part of this service, DOF Subsea provides the industry with deep water subsea metrology using 
acoustics and Smart Wire to measure and position spool pieces, jumpers and all subsea structures. 
 
Additionally DOF Subsea provides precision positioning solutions for deep water wellhead 
installations (AWP) using fully integrated DGPS and acoustic positioning with other sensors to 
establish wellhead height and attitude. 
 
 
DOF Subsea provides the following survey and positioning services:  
 

 Subsea Positioning 
o DOF Subsea provides positioning control in support of its clients’ field installation 

projects from nearshore shallow fields to ultra-deep offshore developments. 
Services include the entire range of field positioning services, umbilical, riser and 
flowline (URF) installations and other subsea infrastructure. As part of this service, 
DOF Subsea leads the industry in providing deep water subsea metrology using 
acoustics and Smart Wire to measure and position spool pieces, jumpers and all 
subsea structures. 

 Seabed Mapping 
o Mapping the seabed at extreme depths requires advanced technology. DOF Subsea 

has experience in all kinds of seabed mapping. For over 25 years they have been a 
provider of detailed bathymetric and geophysical data to the oil industry. Using 
leading technology, the vessels and systems supply customers with high quality, 
cost-effective surveys and efficient reporting. DOF Subsea is able to acquire high 
quality seabed and sub-surface data with vessels, ROV, ROTV and AUV mounted 
equipment. The ROV, ROTV and AUV surveys provide the highest density, quality 
data required for detail modelling and interpretation. DOF Subsea's equipment pool 
enables seabed and sub-surface data to be gathered down to 5,000 metres water 
depth. 

 Data Processing 
o DOF Subsea has experience with sophisticated data collection, processing, 

modelling and presentation software and methods. These systems are well known 
and widely used throughout the industry. DOF Subsea has been acquiring data and 
producing digital bathymetric maps since the early 1980s. The experienced staff 
performs efficient processing, interpretation and reporting of the surveys on board 
the vessels. Storage systems maintain full data security and data management, 
making it possible to supply customers efficiently. DOF Subsea is also capable of 
delivering a wide range of recognised CAD and GIS formats. 

 Acoustic Wellhead Positioning  
o DOF Subsea provides precision positioning solutions for deep water wellhead 

installations using fully integrated DGPS and acoustic positioning with other sensors 
to establish wellhead height and altitude. 

 C3D & C4D Visualisation 
o C3D Systems has been developed exclusively by DOF Subsea for the offshore 

Survey and Construction industry. C3D Visualisation is a unique software system 
which creates a geographically and dimensionally accurate 3D environment. C4D 
Visualisation integrates all of the features of C3D, adding real-time capability. C4D 
enables the operator to view the movement of any surface vessel, ROV or 
underwater equipment. C3D System provides operator, contractors and engineers 
with the tools to visualise a field throughout all phases - from conceptual design to 
procedure generation, installation simulation and real-time operations offshore. 

 Technical Software 
o DOF Trak 

 DOF Trak is a remote vessel and structure tracking and monitoring tool. 
o Metro 

 Metro is an invaluable tool for executing complex metrology operations. 
o INS Tools 

 INS Tools is DOF Subsea's Inertial Navigation System. 
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Diving operations 
With an emphasis on safety, DOF Subsea provides a complete range of diving services for 
construction and inspection, repair and maintenance activities.  
 
Modular, containerised Saturation Diving and Air Diving spreads can be deployed from a range of 
DOF Subsea or client-supplied vessels. These spreads come complete with decompression 
chambers, launch and recovery systems and equipment containers.  
 
All DOF Subsea's diving systems employ modern equipment that complies with international 
standards and IMCA guidelines. And all operations are conducted under a safety case regime 
governed by a published Diving Safety Management System.  
 
With systems permanently deployed in strategic locations in Asia-Pacific, DOF Subsea is able to 
respond quickly and efficiently to client requirements.  
 
DOF Subsea views diving as a key component in their portfolio, enabling DOF Subsea to provide 
the full range of subsea services to clients. 
 
ROV operations   
DOF Subsea has extensive experience providing ROV and intervention services to the oil and gas 
industry worldwide. 
The next generation ROV fleet, designed and manufactured to own specifications, accommodates 
an extensive range of operational requirements. DOF Subsea's ROVs have the capability of working 
down to 4,000 m water depth with active heave compensated launch and recovery systems 
(LARS), both inside hangar and through moonpool. Typical ROV operations include: 
 

 Inspection, survey and digital video and still photos  
 CP measurements of subsea components 
 Water jetting   
 Valve operations during commissioning / RFO operations, using torque tools and ROV 

tooling skids 
 Fault finding and replace jumpers, cables, hoses and flying leads 
 Hatch operations     
 Debris removal    
 Cutting operations  
 Leak detections / pig tracking / tracing  - Connect / disconnect rigging equipment, ROV 

shackles, ROV hooks, soft strops 
 Tie-in operations    
 Lay support / touch down monitoring / dredging monitoring 
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Contract coverage (vessels) 
 

J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D

Geograph

Ocean Protector

Skandi Seven

Skandi Salvadore

Skandi Vitoria

Skandi Aker

Skandi Santos 

Skandi Patagonia

Skandi Carla

Skandi Neptune

Skandi Achiever

Skandi Acergy

Skandi Arctic

Skandi Niteroi 

Geosea

Skandi Skansen 

Skandi Inspector

Sk Constructor

Skandi Singapore 

Skandi Hercules

Skandi Skolten

Geobay

Geosund

Geoholm

Skandi Bergen

Skandi Hawk

Firm contracts Optional  period Under construction

Q1 Q2 Q3 Q4Q3 Q4Q2Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1Q1 Q2 Q3 Q4

2013 2014 2015 20162012

 
 
More technical information about DOF Subsea’s equipment see http://www.dofsubsea.com/en-
US/Our-Equipment/Vessels.aspx 
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7. Market outlook  
The majority of the Group’s vessels are on long term contracts. The contract backlog, including 
options, amounted to NOK 15.5 billion as of 31st of December 2011. However, DOF Subsea AS is 
exposed to the short term market on the project vessels. The management is working to increase 
the contract backlog on the project vessels. 
 
The Board of Director’s expects an improving subsea market for the next 12 months. 
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8. Administrative, management and supervisory bodies 
 
BOARD OF DIRECTORS DOF SUBSEA AS: 
 
Chairman – Helge Arvid Møgster 
He is one of the main owners of LACO AS, the main shareholder of DOF ASA and Austevoll Seafood 
ASA. He has long experience from both the offshore supply and fishing industry, and is holding 
board positions in several companies, including being Chairman of DOF ASA. 
 
Board member – Mons Svendal Aase 
He joined DOF ASA in 1998 and become CEO in 2005 having held a number of positions including 
CFO and Deputy Managing Director. He has been Chairman in DOF Subsea and sits on the board of 
a number of DOF companies. He holds a MSc from the Norwegian Institute of Technology, and a 
Cand. Merc. from the Norwegian School of Economics and Business Administration in Bergen. 
 
Board member – Hilde Drønen 
She has worked as CFO in DOF ASA since 2004. Her previous experience includes acting as, 
director of finance with Bergen Yards AS from 2003 to 2004 and group controller for the Møgster 
Group from 1995 to 2003. She holds a business administration degree and a business management 
degree from the Norwegian School of Management (BI).  
 
Board member – Helge Singelstad 
He attained his engineering degree from Bergen Ingeniørhøgskole, Msc from the Norwegian School 
of Economics, and he has a degree in law . He has experience from different types of businesses: 
oil companies, ship equipment and the seafood sector. He is now the Chairman of Austevoll 
Seafood ASA and Lerøy Seafood Group ASA, Managing Director of LACO AS, and has several board 
positions including board member in DOF ASA. 
 
Board member – Neil John Hartley 
He joined First Reserve in 2006 and is a Director. He has background in Investment Banking with 
Simmons & Company International, as a Director, where he focused on corporate finance advisory 
work in the energy sector, a Management Consultant at McKinsey & Company, Inc. and with 
Schlumberger, as a Field Service Manager and Field Engineer. He holds an M.A. degree in 
Engineering, Economics, and Management from Worcester College, University of Oxford and an 
M.B.A from Harvard Business School. 
 
Board member – Alex Townsend Krueger 
He is Managing Director, joined First Reserve in 1999. He is involved in investment activities in all 
areas of the worldwide energy industry and Chairman of the Firm's Development Committee. He 
has worked in the Energygroup of Donaldson, Lufkin & Jenrette in Houston and holds two B.S. 
degrees from the University of Pennsylvania, one in Chemical Engineering and one in Finance and 
Statistics from the Wharton School. 
 
Board member – John Mogford  
He was appointed a non‐executive director in June 2008 in The Weir Group. He is currently advising 
private equity on the energy sector. He was formerly an executive vice president of BP plc having 
been with BP for over 30 years, initially in their exploration division and progressively rising to 
Executive Vice President. He held numerous positions in every area of BP Operations from gas and 
renewables to upstream and downstream oil. He is a fellow of the Institution of Mechanical 
Engineers. 
 
Board member – James Brooks  
James Brooks, Vice President, joined First Reserve in 2011. His responsibilities range from deal 
origination and structuring to due diligence, execution and monitoring, with particular focus on the 
equipment, manufacturing and services sector. Prior to joining First Reserve, Mr. Brooks was a 
Director at Advent International Corporation. Mr. Brooks holds an MPhys in Physics from Oxford 
University. 
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MANAGEMENT DOF SUBSEA AS: 
 
CEO - Mons Svendal Aase 
He joined DOF ASA in 1998 and become CEO in 2005 having held a number of positions including 
CFO and Deputy Managing Director. He was previously Chairman in DOF Subsea and sits on the 
board of a number of DOF companies. He holds a MSc from the Norwegian Institute of Technology, 
and a Cand. Merc. from the Norwegian School of Economics and Business Administration in Bergen. 
 
Executive Vice President/CFO – Jan Nore 
He started in DOF Subsea September 2009, and has earlier been working with Olympic Shipping 
AS, DVB Bank, Nordea Bank, Star Shipping, Farstad Shipping, and as a broker in the oil and gas 
industry. He is educated Master Mariner and holds a MSc from the NorwegianSchool of Economics 
and Business Administration. 
 
Executive Vice President Atlantic – Jan-Kristian Haukeland 
Jan-Kristian Haukeland joined DOF Subsea in February 2011. He has 20 years of experience in the 
subsea business, the last 10 years in different management positions. During his time with Acergy 
he gained extensive experience with the subsea market in the Atlantic region. Jan-Kristian holds a 
MSc in Mechanical Engineering from The Norwegian Institute of Technology and has also served in 
the Royal Norwegian Army. 
 
Executive Vice President Asia Pacific – Steve Brown 
He joined DOF Subsea in 2005 to establish business units in the Asia Pacific region for the group. 
He was former CEO of DOF Subsea and has spent over 20 years in the marine and subsea industry, 
including executive and senior management positions in companies involved in offshore 
construction, subsea services and shipbuilding. 
 
Executive Vice President Business Acquisition - John Baxter 
He joined DOF Subsea in March 2011. He came from Acergy where he spent the last year as the 
Sales and Marketing Director Norway among various other internal positions. He has more than 20 
years of international experience and a broad experience of project management and business 
development in operations and subsea construction worldwide. John Baxter began his career as a 
Design Engineer in 1989 and moved on to Engineering Manager, Chief Operating Officer for NKTF, 
Technical Director Asia and Middle East and Project Manager. He holds an MBA from Stockholm 
Business School and Bsc Mechanical Engineering from Dundee Institute of Technology. 
 
CEO Brazil – Eirik Tørresen 
He joined DOF Subsea Brazil Ltda as CEO in 2010. He started his career as a ROV Manager in 
Geoconsult in 2004 and in January 2006 he became the COO of the Company. His previous 
experience from the Company includes the role as CEO in Geo ASA, Group Asset Manager in DOF 
Subsea AS and several years as ROV Manager in Thales Geosolutions. Eirik holds a degree in 
Engineering from BIH, Bergen Ingeniør Høgskole and has also served in the Royal Norwegian Navy. 
 
CTO – DOF ASA/DOF Subsea AS – Arnstein Kløvrud 
He joined DOF ASA as CTO in 2007. He started his career with DOF Management AS in 2001 as 
Vessel Manager and becoming CTO in 2007. His previous experience includes working in DNV and 
in the shipbuilding industry. He holds a MSc in Naval architecture from Norwegian Institute of 
Technology. 
 
Senior Vice President Finance –Marianne Møgster 
Joined DOF Subsea as Group Chief Controller in January 2008 and was appointed to Senior Vice 
Presiden Finance in June 2011. Previous experience from Hydro (2002 - 2007) and Statoil (2007 - 
2008) She holds a Master of Science of Economics from Norwegian School of Economics (1998-
2002) 
 
Vice President HSEQ – Stig Clementsen 
He started in DOF Subsea AS in June 2009. He has earlier worked for Subsea 7, Baker Hughes and 
Odfjell Drilling on Manager and Director level. He holds a strong and long experience within HSEQ 
and management. 
 
Vice President HR – Kathleen Mathisen 
She started in DOF December 2004 and from January 2009 in DOF Subsea AS. She has 10 years of 
experience within HR and subsea industry, and various Management courses from NHH, HR Norge 
and UIB. 
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There are no conflicts of interests between any duties to the issuing entity of the persons referred 
to above and their private interests or other duties. 
 
All the members of the boards and management can be reached at the Company’s head office, 
Thormøhlens gate 53c, 5006 Bergen, Norway. 
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9. Financial information concerning the issuer's assets and 
liabilities, financial position and profits and losses 
 
The financial information is attached to this Registration Document and can be found: 
 

2010 2009 Q4 2011 / 2011 Q4 2010
DOF Subsea AS - Parent
Income statement Page 7 Page 7
Balance sheet Page 8 - 9 Page 8
Cash flow statement Page 11 Page 10
Notes Page 12 - 43 Page 11-34

DOF Subsea AS - Group
Income statement / Profit and loss account Page 7 Page 7 Page 5 (1) Page 4
Balance sheet Page 8 - 9 Page 8 Page 6 (2) Page 5
Cash flow statement Page 11 Page 10 Page 7 (3) Page 6
Notes Page 12 - 43 Page 11-34 Page 10-11 (6-7) Page 8 - 9
Accounting principles Page 12 - 17 Page 11-14 Page 10 (6) Page 8 
Auditors report Page 44 - 45 Page 35

Financial reports

 
 
The historical financial information for 2010 and 2009 has been audited. The historical financial 
information for the interim reports and 2011 has not been audited.  
 
There are no governmental, legal or arbitration proceedings (including any such proceedings which 
are pending or threatened of which the Issuer is aware), during a period covering at least the 
previous 12 months which may have, or have had in the recent past, significant effects on the 
Issuer and/or Group's financial position or profitability 
 
There is no significant change in the financial or trading position of the Group which has occurred 
since the end of the last financial period for which either audited financial information or interim 
financial information have been published. 
 
There has been no material adverse change in the prospects of the Issuer since the date of its last 
published audited financial statements.  
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10. Documents on display 
 
For the life of the registration document the following documents (or copies thereof), where 
applicable, may be inspected: 
 

(a) the memorandum and articles of association of the issuer; 
(b) all reports, letters, and other documents, historical financial information, valuations and 

statements prepared by any expert at the issuer's request any part of which is included or 
referred to in the registration document; 

(c) the historical financial information of the issuer or, in the case of a group, the historical 
financial information of the issuer and its subsidiary undertakings for each of the two 
financial years preceding the publication of the registration document. 

 
The documents may be inspected at www.dofsubsea.no or at the Issuer head office. 
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11. Attachments: 
 

1. Organization chart 
2. DOF Subsea AS – Annual Report 2010 
3. DOF Subsea AS – Annual Report 2009 
4. DOF Subsea AS - Quarterly report 4 2011. 
5. DOF Subsea AS - Quarterly report 4 2010. 
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Report 4th quarter 2011 
 
Headlines 
During the 4th quarter the PLSV Skandi Niteroi 
entered into a 4 year contract with 
Petrobras. The Group was awarded new 
contracts on Skandi Constructor, Skandi 
Inspector and Skandi Skansen.  DOF Subsea 
Norway entered into a Survey and 
Positioning frame agreement with Statoil. 
Several new contracts were obtained in the 
Asia Pacific region, utilizing the vessels 
Skandi Singapore and Skandi Hercules. The 
vessel Geosea was transferred from Asia. She 
was upgraded before entering into a 5 year 
contract with Petrobras in 1st quarter 2012. 
 
In December the vessel owning entity DOF 
Subsea Rederi AS acquired a new building 
contract for a subsea construction vessel.  
 
The consolidated operating income for 2011 
was NOK 4 285 million (NOK 3 025 million), 
with an EBITDA of NOK 1 341 million (NOK 
886 million). The EBIT amounted to NOK 746 
million (NOK 272 million) after depreciations 
and write down of NOK 594 million (NOK 613 
million). Net finance cost was NOK 1 173 
million including an unrealized loss on 
financial instruments of NOK 465 million 
(NOK 74 million in gain) giving a pretax loss  
of NOK 426 million (NOK 99 million). 
 
Events 4th quarter 
In October the PLSV Skandi Niteroi entered 
into a 4 year contract with Petrobras. The 
vessel was delivered in January 2011 from STX 
OSV Promar. After delivery the vessel sailed to 
Norway and France for upgrading before she 
went back to Brazil in July for final installation 
of equipment. During August, September and 
until she went on charter in October, the 
vessel conducted sea trials and acceptance 
testing. 
 
In November the company obtained a 3 
month contract on Skandi Constructor.  
 
In December the company was awarded 
several new contracts on the vessels  

 
 
Skandi Constructor, Skandi Inspector and 
Skandi Skansen, with a total value in excess of 
NOK 1 billion. DOF Subsea Rederi AS acquired 
a new-build contract for a subsea construction 
vessel. 
 
The utilization of the fleet, both TC and 
project vessels, has been 80 % in October, 87 
% in November and 86 % in December. The 
annual utilization has been 75 % for the 
Project vessels and 92 % for the TC vessels. 
The main reason for the lower utilization on 
the project vessel in 2011 compared to 
previous years is repositioning of several 
vessels: 
 - Skandi Hercules from the North Sea to Asia,  
 - Skandi Skolten from the North Sea to the    
   Gulf of Mexico and to the North Sea,  
 - Geosea from Asia to the North Sea and  
   further to Brazil. 
 - Skandi Constructor from the North Sea to  
   Angola and back to the North Sea. In    
   addition several vessels have been upgraded  
   and dry-docked during the year. 
 
All utilization numbers are actual vs. available 
days not excluding days at yard for dry-
docking and upgrading. 
 
In the 4th quarter the activity in Asia, North 
Sea, Gulf of Mexico and Brazil regions was 
high. The Asia region however suffered from 
the lower utilization on Skandi Singapore due 
to warranty work and docking of Geobay.  
 
P&L and Balance Sheet - 12 months of 2011 
The total income for 2011 was NOK 4 285 
million (NOK 3 025million), with an EBITDA of 
NOK 1 341 million (NOK 886 million) and an 
EBIT of NOK 746 million (NOK 272 million) 
after depreciations and write downs of NOK 
594 million (NOK 613 million). The net finance 
cost amounted to NOK 1 173 million (NOK 372 
million) including unrealized gain/loss on 
financial instruments of NOK 465 million, 
giving a pretax loss of NOK 426 million  
 



 

 
(NOK -99 million) and a loss after tax of NOK 
299 million (NOK -149 million). 
 
 The figures for 2010 are excluding profit and 
loss from the Brazil IPO companies structure 
for the period April to September 2010. By 
including these companies, the proforma 
turnover in 2010 was 3 606 million, operating 
profit before depreciation was NOK 1 095 and 
operating profit after depreciation was NOK 
392 million. 
 
The total fixed assets were NOK 19.2 billion 
(NOK 17.5 billion) where fixed assets  
amounted to NOK 16.3 billion (NOK 14.1 
billion) including NOK 477 million (NOK 533 
million) in intangible fixed assets. The total  
current assets amounted to NOK 2.9 billion 
(NOK 3.3 billion) of which NOK 1.3 billion (NOK 
1.9 billion) were cash and cash equivalents. 
 
The book equity was NOK 4.8 billion (NOK 5.2 
billion), the long term liabilities were NOK 11.7 
billion (NOK 10.1 billion) of which NOK 9.8 
billion was debt to credit institutions and NOK 
1.2 billion was bond debt. The current 
liabilities amounted to NOK 2.6 billion (NOK 
2.1 billion) of which NOK 1.4 billion was a 
short term portion of the long term debt 
(including balloons).  
 
Of the total NOK 1.4 billion, NOK 0.3 billion 
was bond with maturity in 2012.  
 
Financing 
In December the vessel Geosea and the vessel 
Geosund were refinanced.  
 
Exchange Rate and Interest Rate 
The company has an active exchange rate and 
interest rate policy.  
 
Share holders  
The shares in DOF Subsea AS are 100% owned 
by DOF Subsea Holding 2 AS.   
 
The number of outstanding shares is 
119 733 714, with a book value of NOK 39.82 
per share. The value adjusted equity per share 
as per 31st of December 2011 was NOK 57.43 
 

 
Employees 
As of December 31st, the number of 

employees in the DOF Subsea Group was 

1482. This number does not include marine 

employees that are employed in DOF Sjø AS 

and Norskan S.A. 

The fleet 
The Group’s fleet is compromised of 25 
vessels including 1 new build and ROV fleet of 
47 units. 
 
Events after balance day 
In January the company sold NOK 200 million 
of the DOFSUB05 bond with maturity in April 
2016 and bought back bonds with value of 
NOK 100 million in DOFSUB03 with maturity in 
July 2012. The company established a drawing 
facility of NOK 300 million with its main bank. 
In February a new bond DOFSUB06 of NOK 
700 million was issued. The company bought 
back bonds with value of NOK 87 million in 
DOFSUB03 with maturity in July 2012 and 
Bonds with value NOK 149 million in 
DOFSUB04 with maturity in April 2014. 
 
Geosea entered into a 5 years contract with 
Petrobras, effective as of 16th of February, 
2012. 
 
DOF Subsea Pte entered into a 1 year 
bareboat contract with DOF Rederi II AS for 
Skandi Hawk from April 2012. The vessel has 
already been awarded a 70 days job in the 
region.  
 
Market outlook 
The majority of the Group’s vessels are on 
long term contracts. The contract backlog, 
including options, amounted to NOK 15.5 
billion as of 31st of December 2011.  However, 
DOF Subsea AS is exposed to the short term 
market on the project vessels. The 
management is working to increase the 
contract backlog on the project vessels. 
 
The Board of Director’s expects an improving 
subsea market for the next 12 months. 
 
 



 

 
Accounting principles 
The quarterly report has been prepared in 

accordance with International Financial 

Reporting Standard (IFRS) and Interpretations, 

and the IAS 34 standard for quarterly 

reporting. The quarterly financial statements 

are unaudited. 

 
 
Estimates on residual value of vessels 
DOF Subsea Group, as a part of DOF ASA, has 

an intention that the Group not shall own 

vessel which is older than 20 years. Hence 

DOF Subsea Group has to calculate a residual 

value after the estimated useful life of the 

vessel within the DOF Subsea Group. During 

the three first quarters in 2011 the residual 

value was estimated to 50% of the original 

cost of the vessel. DOF ASA has during the 

second half 2011 had a discussion with the 

Financial Supervisory Authority in Norway for 

establishing the basis for residual value. DOF 

ASA has agreed that the basis for residual  

 

 

value should be market valuation of charter 

free vessel. However such market values have 

to be adjusted to reflect the market value of 

the vessels if it had been of an age and in the 

condition expected at the end of the useful 

life. To estimate the residual value DOF 

Subsea Group has applied a linear model 

depending on the age of the vessel increasing 

from 50% (on a new build) to 100% (of a 20 

year old vessel) of the received market 

valuation. The total effect of changed 

estimate of residual value, is a reduction of 

depreciations of approx MNOK 70 in 2011. 

Changes in estimates have been done in 4Q 

2011. 

 

It should be noticed that the above are 

preliminary estimates and that DOF Subsea 

expect to change the figures to some extent in 

the annual report. 

 

 

 
 

 

DOF Subsea AS 24th of February 2012 
 

Contact 
Mons Aase CEO +4791661012 

DOF Subsea AS 
Thormølhens gate 53 C 

5006 Bergen 
www.dofsubsea.com 

 
 



(NOK 1.000)

01.10.2011 - 

31.12.2011

01.10.2010 - 

31.12.2010

01.01.2011 - 

31.12.2011

01.01.2010 - 

31.12.2010

Operating revenue 1 245 588 1 084 291 4 285 571 3 009 189

Profit from sale of non-current assets -12 -4 515 -306 16 409

Total operating income 1 245 576 1 079 776 4 285 265 3 025 598

Wages and salaries 282 319 236 121 1 012 443 700 430

Operating expenses 557 263 523 017 1 931 194 1 438 580

Total operating expenses 839 582 759 138 2 943 637 2 139 010

Operating profit before depreciation 405 994 320 638 1 341 628 886 588

Depreciation 108 944 199 369 588 003 613 805

Write down 6 650

Operating profit 297 050 121 269 746 975 272 783

Income / loss from investments -23 025 5 677 -19 785 -4 870

Financial income -10 049 14 991 45 231 73 139

Financial expenses -189 547 -146 707 -731 063 -509 340

Realized gain/loss on financial instruments -23 096 28 175 -2 804 -5 184

Unrealized gain/loss on financial instruments -74 784 3 682 -465 223 74 156

Net financial result -320 500 -94 182 -1 173 644 -372 100

Pre-tax profit -23 451 27 088 -426 669 -99 316

Income Tax 14 497 7 127 040 -49 732

Result for the period -8 954 27 081 -299 629 -149 048

Currency translation difference (CTA) 51 459 3 074 -51 277 -12 200

Cash flow hedges 6 388 -30 456

Total other comprehensive income 57 847 3 074 -81 733 -12 200

Result including other comprehensive income 48 893 30 155 -381 362 -161 248

Result attributable to:

Non-controlling interests 3 625 -968 4 949 2 033

Owners of the parents -12 579 28 049 -304 578 -151 081

Result including comprehensive income:

Non-controlling interests 3 375 -968 3 269 2 033

Owners of the parents 45 518 31 123 -384 631 -163 281

Group Profit and Loss Account
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Deferred tax benefit 34 945 13 564

Goodwill 442 803 519 912

Intangible assets 477 749 533 476

Vessels 14 180 358 11 218 527

ROV's 748 840 650 918

Machinery and other equipment 562 217 804 421

Newbuilds 66 383 776 347

Tangible Assets 15 557 797 13 450 212

Investment in associates 63 335 78 738

Receivables from group companies 45 590 47 475

Other long term receivables 160 718 82 868

Financial assets 269 643 209 082

Total fixed assets 16 305 189 14 192 770

Bunkers and provision 40 928 21 026

Trade receivables 634 430 579 089

Short-term receivables from group companies 133 187 231 892

Short-term receivables 709 542 463 605

Financial current assets 43 088 51 450

Total receivables 1 520 247 1 326 036

Restricted cash 795 124 885 265

Unrestricted cash and cash equivalents 567 265 1 103 361

Cash and cash equivalents 1 362 389 1 988 626

Total Current Assets 2 923 564 3 335 688

Total Assets 19 228 753 17 528 458

Share capital 1 197 337 1 197 337

Other paid-in capital 2 130 486 2 130 486

Share premium fund 741 438 741 438

Subcribted equity 4 069 262 4 069 262

Retained earnings 571 028 932 944

Minority interests 191 730 203 983

Total equity 4 832 019 5 206 189

Deferred taxes 165 522

Pensions 7 236 9 841

Derivatives financial instruments 226 252

Total provisions for commitments 233 488 175 363

Convertible loans

Bond loans 1 294 035 1 250 000

Debt to credit instistutions 9 819 879 8 262 550

Long term debt to group companies 100 000 140 000

Other long term liabilities 312 078 324 539

Total long term liabilities 11 525 992 9 977 089

12 month installments of long-term debt 1 408 873 1 177 176

Short term debt to credit institutions 22 401 45 782

Trade payables 294 982 268 253

Short term liabilities to group companies 147 144 77 880

Tax payables 41 583 47 091

Public duties payables 22 989 22 433

Derivatives financial liabilities 51 320

Other short-term liabilities 647 962 531 201

Total short term liabilities 2 637 254 2 169 817

Total liabilities 14 396 734 12 322 269

Total Equity and liabilities 19 228 753 17 528 458

(NOK 1.000) 31.12.2011 31.12.2010

Group Balance Sheet

(NOK 1.000) 31.12.2011 31.12.2010
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Profit before tax (426 669)                    (99 316)                      

Depreciation 588 002                      613 805                      

Write down 6 650                          

 Gain/loss sold vessel 305                                                    (16 409)

 Share off gain/loss from associated companies 19 785                                                  4 870 

 Change in bunkers and provisions (19 902)                                               (5 964)

Change in accounts receivables (15 421)                      253 360                      

Change in accounts payables 26 728                        136 252                      

 Change in pension liabilities (2 605)                                                  2 743 

Changes in other accruals (128 432)                    (198 749)                    

Unrealised gain/loss financial assets 209 925                      (51 450)                      

Unrealised foreign exchange gain/loss 228 413                      (63 800)                      

Cash flow from operating activities 486 779                      575 342                      

Interest income/cost 638 863                      411 594                      

Interest received 46 183                        61 414                        

Interest paid (608 895)                    (441 174)                    

Tax paid (54 416)                      (10 603)                      

Net cash from operating activities (1) 508 514                      596 573                      

Sale of tangible assets 41 425                        5 669 954                   

Purchase of tangible assets (2 795 251)                 (9 407 992)                 

Sale of intangible assets 131 023                      

Purchases of intangible assets (85 545)                      

Sale of shares 2 109 305                   

Investments in shares (2 716)                        (2 109 305)                 

 Change in intercompany receivables/debt 129 854                                             (47 475)

 Change in other long term receivables (44 140)                                             (82 868)

Cash flow from investing activities (2) (2 670 828)                 (3 822 903)                 

Proceeds from non-current liabilities 3 276 539                   7 237 875                   

Instalments on non-current liabilities (1 982 861)                 (4 463 834)                 

Proceeds from current liabilities to credit institutions 1 431 272                   1 222 957                   

Instalments on current liabilities to credit institutions (1 222 958)                 (859 809)                    

Change in intercompany debt (864 743)                    

Paid-in capital 1 176 750                   

Minority interest 7 193                          244 363                      

Cash flow from financing activities (3) 1 509 185                   3 693 559                   

Net change in cash and cash equivalents (653 129)                    467 229                      

Cash and cash equivalents at the beginning of the period 1 988 626                   1 521 397                   

Exhange rate gain/loss on cash and cash equivalents 26 892                        -                             

Cash and cash equivalents at the end of the period 1 362 389                   1 988 626                   

Group Statement of Cash Flow 

(NOK 1.000) 31.12.201031.12.2011

DOF Subsea AS | Financial Report - Q4 2011  Page |3



Equity period start 5 206 189 3 833 756                 

Result including comprehensive income -381 362 -161 248                   

Minority interests 7 192 244 437                    

Prior period adjustments 112 493                    

Capital increase August 2010 476 751                    

Capital increase December 2010 700 000                    

Total changes of equity in the period -374 170 1 372 433                 

Equity at period end 4 832 019 5 206 189                 

 Group Condensed Statement of Equity

(NOK 1.000) 31.12.2011 31.12.2010
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31.12.2011 31.12.2010

Profit per share¹ (2,50)                      (1,24)           

Profit per share ex. Minority interest² (2,50)                      (1,24)           

Profit per share ex. Unrealized Currency loss/gain³ 1,38                       (0,63)           

Cashflow per share⁴ (5,45)                      3,90            

EBITDA margin⁵ 31 % 29 %

EBIT margin⁶ 17 % 9 %

Return on net capital⁷ -6 % -3 %

Equity ratio⁸ 25 % 30 %

No of Shares 119 733 714 119 733 714

Face value per share 10 10

1 (Result incl minority share)/average number of shares

2 (Result ex. Minority share)/average number of shares

3) (Result incl. Minority share ex unrealized currency gain/loss on financial instruments)/average number of shares

4 (Changes in cash and cash equivalents)/average number of shares

5) (Operating profit before depreciation in percent of operating income)

6) (Operating profit in percent of operating income)

7 (Profit after tax in percent of booked equity)

8) (Equity/Total capital)

Key Figures
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This interim report has been prepared in accordance with the standard for interim reporting (IAS34).

Amendments to the standards and their interpretation may result in amended figures. 

The accounting principles and calculation methods applied for the last annual accounts published have been applied to this document.

The Financial statement are unaudited.

Operating income* 31.12.2010

TC          1 234 398 1 278 655                 

Projects          2 831 850 2 111 379                 

Subsea Engineering             219 017 216 158                    

Total 4 285 265         3 606 192                  

EBITDA* 31.12.2010

TC             907 763 776 001                    

Projects             426 946 311 142                    

Subsea Engineering                 6 919 7 962                        

Total 1 341 628         1 095 105                 

* Operating Income and EBITDA for 2010 is based on proforma figures, which include the Brazilian IPO Group

Bank deposit 31.12.2010
Cash and cash equivalent 1 988 626

Of which is restricted deposit 885 265

Free cash and cash equivalent 1 103 361

Long term interesting-bearing  debt 11 318 914 9 705 753

Short term part on long term debt and short term liablities to credit institutions 1 431 274 1 222 958

Total interest-bearing debt 12 750 187 10 928 712

Restricted deposits* 795 124 885 265

Bank deposits 567 265 1 103 361

Net interesting- bearing debt 11 387 798 8 940 085

Notes to the Financial Report 

Note 1 General

Note 2 Segment reporting

31.12.2011

31.12.2011

Note 5 Transactions With Related Parties

31.12.2011

Note 3 Events After Balance Sheet Date

Note 4 Net interest-bearing debt

Note 6 Taxes

795 124

567 265

1 362 389

There have been no new material transactions between related parties. At periode end, the company has the same type of transactions with 

related parties as in 2010. For detailes regarding transactions between related parties, see annual report for 2010.

Taxes are estimated. 

The group has changed internal segment reporting to the Board of Directors.  
The segment Subsea Construction Support has been divided into "Time Charter" (TC) segment and  "Projects" segment. Vessels on 
Time Charter contracts are reported in its own segments. The Projects segments covering the groups integrated service activities in 
survey, subsea construction and inspection repair and maintenance services (IRM) and use of vessels. 

* A long term loan has been provided by Eksportfinans and is invested as a restricted deposit in DnBNOR. The repayment terms on the loan 
from Eksportfinans is equivalent with the reduction on the deposit. The loan will be fully repaid in 2020. The cash deposit is included in 
Restricted deposits. 

In January the company sold NOK 200 million of the DOFSUB05 bond with maturity April 2016 and bought back bonds with 
value of NOK 100 million in DOFSUB03 with maturity July 2012. In February a new bond DOFSUB06 of NOK 700 million was 
issued, the company bought back bonds with value of NOK 87 million in DOFSUB03 with maturity July 2012 and Bonds with 
value NOK 149 million in DOFSUB04 with maturity April 2014. The company established also a drawing facility of NOK 300 
million with its main bank. 
 
Geosea went into a 5 years contract with Petrobras 16th of February 2012. 
 

DOF Subsea Pte, a company in DOF Subsea group,  entered into a 1 year bareboat contract with DOF Rederi II AS for Skandi 
Hawk from April 2012. The vessel has already been awarded a 70 days job in the region.  
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Name No. shares Shareholding Voting shares

DOF Subsea Holding 2 AS 119 733 714 100 % 100 %

Total number of shares 119 733 714 100 % 100 %

01.10.2011-

31.12.2011

01.10.2010-

31.12.2010

01.01.2011-

31.12.2011

01.01.2010-

31.12.2010
Income/loss from investments -23 025 5 677 -19 785 -4 870

Interest income -10 386 13 788 44 582 66 000

Other financial income 337 1 203 649 7 139

Financial Income -10 049 14 991 45 231 73 139

Interest expenses -181 854 -127 913 -683 445 -456 156

Other financial expenses: -7 693 -18 794 -47 618 -53 184

Financial Expenses -189 547 -146 707 -731 063 -509 340

Realized gain/loss on derviative financial instruments 9 531 -719 48 146 -23 659

Realized gain/loss on currencies -32 627 28 894 -50 950 18 475

Realized gain/loss on financial instruments -23 096 28 175 -2 804 -5 184

Unrealized gain/loss on derviative financial instruments -48 119 4 498 -209 918 45 616

Unrealized gain/loss on currencies -26 665 -816 -255 305 28 540

Unrealized gain/loss on financial instruments -74 784 3 682 -465 223 74 156

Sum -320 500 -94 182 -1 173 644 -372 100

Tangible fixed assets Note 9

Note 8 Financial Items

Note 7 Shareholder Information

DOF Subsea Group, as a part of DOF ASA, has an intention that the Group not shall own vessel which is older than 20 years. Hence DOF 

Subsea Group has to calculate a residual value after the estimated useful life of the vessel within the DOF Subsea Group. During the three first 

quarters in 2011 the residual value was estimated to 50% of the original cost of the vessel. DOF ASA has during the second half 2011 had a 

discussion with the Financial Supervisory Authority in Norway for establishing the basis for residual value. DOF ASA has agreed that the basis 

for residual value should be market valuation of charter free vessel. However such market values have to be adjusted to reflect the market value 

of the vessels if it had been of an age and in the condition expected at the end of the useful life. To estimate the residual value DOF Subsea 

Group has applied a linear model depending on the age of the vessel increasing from 50% (on a new build) to 100% (of a 20 year old vessel) of 

the received market valuation. The total effect of changed estimate of residual value, is a reduction of depreciations of approx MNOK 70 in 2011. 

Changes in estimates have been done in 4Q 2011.  

 

It should be noticed that the above are preliminary estimates and that DOF Subsea expect to change the figures to some extent in the annual 

report. 

In Q4 2011 there have been a reclassification between  interest income  and interest expenses. This reclassification has reduced interest 
income with  MNOK  22 
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(NOK 1.000) Q4 2011 Q3 2011 Q2 2011 Q1 2011 Q4 2010

Operating revenue 1 245 588 1 111 580 1 027 727 900 676 1 084 291

Profit from sale of non-current assets -12 656 -949 -4 515

Total operating income 1 245 576 1 111 580 1 028 382 899 727 1 079 776

Wages and salaries 282 319 264 294 239 762 226 068 236 121

Operating expenses 557 263 477 363 463 936 432 633 523 017

Total operating expenses 839 582 741 657 703 698 658 701 759 138

Operating profit before depreciation 405 994 369 923 324 685 241 026 320 638

Depreciation 108 944 145 176 171 559 162 323 199 369

Write down 150 6 500

Operating profit 297 050 224 748 152 975 72 202 121 269

Income / loss from investments -23 025 -447 1 528 2 159 5 677

Financial income -10 049 24 296 21 868 9 116 14 991

Financial expenses -189 547 -203 142 -174 823 -163 551 -146 707

Realized gain/loss on financial instruments -23 096 33 677 8 353 -21 738 28 175

Unrealized gain/loss on financial instruments -74 784 -360 789 -28 418 -1 232 3 682

Net financial result -320 500 -506 405 -171 492 -175 247 -94 182

Pre-tax profit -23 451 -281 657 -18 517 -103 044 27 088

Income Tax 14 497 82 329 13 898 16 316 7

Result for the period -8 954 -199 328 -4 619 -86 728 27 081

Profit and loss accounts 5 last quarters
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(NOK 1.000) Q4 2011 Q3 2011 Q2 2011 Q1 2011 Q4 2010

Intangible  fixed assets 477 749 513 008 511 514 514 822 533 483

Tangible fixed assets 15 557 797 15 414 985 14 306 222 13 700 387 13 450 206

Financial fixed assets 269 643 250 653 271 660 304 866 209 082

Total fixed assets 16 305 189 16 178 647 15 089 397 14 520 074 14 192 770

Bunkers 40 928 37 169 31 937 26 854 21 026

Receivables 1 520 247 1 361 795 1 370 094 1 282 981 1 326 036

Cash and cash equivalents 1 362 389 1 539 418 1 601 198 1 519 216 1 988 626

Total current assets 2 923 564 2 938 382 3 003 229 2 829 050 3 335 688

Total assets 19 228 753 19 117 028 18 092 626 17 349 125 17 528 458

(NOK 1.000) Q4 2011 Q3 2011 Q2 2011 Q1 2011 Q4 2010

Subscribed equity 4 069 262 4 069 262 4 069 262 4 069 262 4 069 262

Retained earnings 571 028 556 169 867 303 821 804 932 944

Minority interest 191 730 157 277 155 728 200 369 203 983

Total Equity 4 832 019 4 782 707 5 092 293 5 091 435 5 206 189

Provisions for commitment 233 488 72 137 128 351 162 728 175 363

Other long term liabilities 11 525 992 11 621 978 10 413 703 9 783 669 9 977 089

Total Long Term Liabilities 11 759 480 11 694 116 10 542 054 9 946 397 10 152 452

Debt to credit institutions 1 431 274 1 409 256 1 361 131 1 249 909 1 222 958

Other Current liabilities 1 205 980 1 230 950 1 097 147 1 061 384 946 859

Total Short Term Liabilities 2 637 254 2 640 205 2 458 278 2 311 293 2 169 817

Total Liabilities 14 396 734 14 334 321 13 000 332 12 257 690 12 322 269

Total Equity and Liabilities 19 228 753 19 117 028 18 092 626 17 349 125 17 528 458

Balance sheet 5 last quarters
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Backlog

J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D

Geograph

Ocean Protector

Skandi Seven

Skandi Salvadore

Skandi Vitoria

Skandi Aker

Skandi Santos 

Skandi Patagonia

Skandi Carla

Skandi Neptune

Skandi Achiever

Skandi Acergy

Skandi Arctic

Skandi Niteroi 

Geosea

Skandi Skansen 

Skandi Inspector

Sk Constructor

Skandi Singapore 

Skandi Hercules

Skandi Skolten

Geobay

Geosund

Geoholm

Skandi Bergen

Skandi Hawk

Firm contracts Optional period Under construction

2013 20142012

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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4Q 2010 - Preliminary 2010 Report 

 
Headlines 
The DOF Subsea AS consolidated operating 
income for  2010 was NOK 3.025 million (NOK 
2.825 million), with an EBITDA of NOK 886 
million (NOK 734 million).  
 
The pro-forma numbers for DOF Subsea AS 
(including the IPO companies) gives a 
consolidated operating income of NOK 3.606 
million, with an EBITDA of NOK 1.094 million. 
 
In December DOF Subsea AS received Global 
ISO 9001 and ISO 14001 certificates, and the 
company is scheduled to receive Global 
OHSAS 18001 accreditation early 2011. 
 
Events fourth quarter 
In October Skandi Vitoria, the first PLSV built 
in Brazil entered into a 4 year contract with 
Petrobras.  The company received 3 RSV 
contracts with Petrobras, the gross value of 
the contracts were about NOK 2 billion. 
DOF Subsea AS made a Bond issue of NOK 750 
million. The company also bought back bonds 
with nominal value NOK 206.5 million in the 
existing bond DOFSUB01 with maturity March 
2011, at par. 
 
In November a share issue of NOK 200 million 
was made in DOF Installer ASA.  
 
In December Skandi Hercules was delivered to 
DOF Installer ASA.  The vessel is a combined 
AHTS and construction vessel; she has 
operated in the spot market since delivery. 

DOF Subsea AS made a share issue of NOK 700 
million by converting debt to equity.   
 
The utilization of the total fleet both TC and 
Project vessel has been 83 % in October, 83 % 
in November and 85 % in December. 
 
On the project vessels the utilization has been 
82,8 %, in November 75.8 % and in December 
55.6 % . The main reason for the low 
utilization in December is repositioning of 2 
vessels. 
 

All utilization numbers are actual vs. available 
days. 
 
In fourth quarter the activity in the Asia 
Region was somewhat weaker but the activity 
increased toward the end of the year. In the 
North Sea the activity decreased toward the 
year end, whilst there was a high activity in 
Brazil. 
 
P&L and Balance fourth quarter of 2010 
The income for the 12 months of 2010 was 
NOK 3.025 million (NOK 2.825 million), with an 
EBITDA of NOK 886 million (NOK 734 million) 
and an EBIT of NOK 272 million (NOK 287 
million) after depreciations of NOK 613 million 
(NOK 446 million). The net finance loss 
amounted to NOK 372 million (+NOK 354 
million), giving a pretax loss of NOK 99 million 
(+NOK 642 million) and a loss after tax of NOK 
133 million (+NOK 646 million). 
 
The total assets was NOK 17,5 billion (NOK 
13,6 billion) where fixed assets amounted to 
NOK 14,1 billion (NOK 10,9 billion) including 
NOK 519 million (NOK 624 million) in 
intangible fixed assets. The total current 
assets amounted to NOK 3,3 billion (NOK 2,6 
billion) of which NOK 1,9 billion (NOK 1,5 
billion) is cash and cash equivalents. 
 
The book equity was NOK 5,2 billion (NOK 3,8 
billion) , other  long term liabilities was NOK 
9,9 billion (NOK 8,0 billion) whilst the current 
liability amounted to NOK 2,1billion (NOK 1,4 
billion).  
 
Pro-forma numbers 2010 
The income of 2010 was NOK 3.606 million, 
with an EBITDA of NOK 1.094 million and an 
EBIT of NOK 392 million after depreciations of 
NOK 702 million. The net finance cost 
amounted to NOK 418 million giving a pretax 
loss of NOK 26 million and a loss after tax of 
NOK 38 million. 
The total fixed asset was NOK 17,5 billion 
(NOK 13,6 billion) where fixed assets 
amounted to NOK 14,1 billion (NOK 10,9 
billion) including NOK 519 million (NOK 624 
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million) in intangible fixed assets. The total 
current assets amounted to NOK 3,3 billion 
(NOK 2,6 billion) of which NOK 1,9 billion (NOK 
1,5 billion) is cash and cash equivalents. 
 
The book equity was NOK 5,2 billion (NOK 3,8 
billion) , other long term liabilities was NOK 
9,9 billion (NOK 8,0 billion) whilst the current 
liability amounted to NOK 2,1billion (NOK 1,4 
billion).  
 
Financing 
During the quarter the DOF Subsea made a 
Bond issue of NOK 750 million, financed 1 new 
building and refinanced 6 vessels with 
Norwegian and international banks. All loans 
were done at market terms and with 
covenants standard for offshore vessel 
financing. 
 
The total amount financed and refinanced 
during the quarter was equivalent to NOK 
3.055 million. 
 
Exchange Rate and Interest Rate 
The company has an active exchange rate and 
interest rate policy. In order to better monitor 
and manage the risk DOF Subsea AS has 
implemented new treasury system. 
 
Share holders  
The shares in DOF Subsea AS are 100% owned 
by DOF Subsea Holding 2 AS.   
The number of outstanding shares is  
119 733 714 shares with a book value of NOK 
43,63 per share. 

 
Employees 
As per 31st of December the number of 

employees in DOF Subsea AS was 1183 

persons. The numbers does not include 

marine employees that are employed in DOF 

Sjø AS and Norskan S.A. 

The fleet 
The Group’s fleet compromise of 25 vessels 
including 3 new builds. 
 
Events after balance day 
In February the company took delivery of 
Skandi Niteroi  from STX Promar. The vessel 
will sail to Europe and install additional 
equipment before returning to Brazil.  
 
Market outlook 
The majority of the Group’s fleet is fixed on 
long term contracts. The contract backlog 
including options amounted to NOK 15,3 
billion at year end. 
 
Accounting principles 
The Quarterly report has been prepared in 

accordance with today’s International 

Financial Reporting Standard (IFRS) and 

Interpretations, and the IAS 34 standard for 

quarterly reporting. The preliminary financial 

statement is unaudited. 

 

  
 

DOF Subsea AS 24th of February 2011 
 

Contact 
Mons Aase CEO +4791661012 

 
DOF Subsea AS 

Thormølhens gate 53 C 
5006 Bergen 

 
www.dofsubsea.com 
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Group Summarized Profit and Loss Account 
 

 

(NOK 1.000)
PROFORMA 

31.12.2010
31.12.2010 31.12.2009


Operating revenue 3 589 959            3 009 189            2 838 367            

Profit from sale of non-current assets 16 409                  16 409                  -12 754                

Total operating income 3 606 368            3 025 598            2 825 613            

Wages and salaries 846 394               700 430               743 412               

Operating expenses 1 665 288            1 438 579            1 347 511            

Total operating expenses 2 511 682            2 139 009            2 090 923            

Operating profit before depreciation 1 094 687            886 589               734 690               

Depreciation 702 590               613 805               496 286               

Write down -                        -                        -49 493                

Operating profit 392 095               272 784               287 897               

Share of loss/profit from associated companies -4 870                   -4 870                   1 315                    

Other interest income 56 280                  66 000                  72 407                  

Other financial income 257 773               239 123               705 797               

Other interest expenses -483 796              -456 156              -308 277              

Other financial expenses -356 762              -320 286              -359 660              

Unrealized profit/loss on currencies 112 861               104 089               242 531               

Net financial result -418 514              -372 100              354 113               

Pre-tax profit -26 420                -99 316                642 010               

Income Tax 12 060                  33 716                  -4 898                   

Result for the period -38 481                -133 033              646 907               

   

Currency translation difference (CTA) -10 213                -10 213                -120 765              

Total other comprehensive income -10 213                -10 213                -120 765              

Result including other comprehensive income -48 694                -143 246              526 142               

Result attributable to:

Minority 1 723                    1 723                    935                       

Majority -40 204                -134 756              645 972               

Result including comprehensive income:

Minority 1 723                    1 723                    935                       

Majority -50 417                -144 969              525 207               

FINANCIAL STATEMENTS DECEMBER 31, 2010

DS AS GROUP CONSOLIDATED PROFIT AND LOSS ACCOUNT (UNAUDITED)
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Group Summarized Balance sheet 
 

 

Intangible  fixed assets 519 919                624 886               

Tangible fixed assets 13 450 109          10 225 287          

Financial fixed assets 209 082                83 053                  

Total fixed assets 14 179 109          10 933 226          

Bunkers 21 026                  15 062                  

Receivables 1 357 221             1 133 808            

Cash and cash equivalents 1 988 626             1 521 397            

Total current assets 3 366 874             2 670 267            

Total assets 17 545 982          13 603 493          

Subscribed equity 4 069 262             2 892 511            

Retained earnings 951 179                934 674               

Minority interest 203 673                6 571                    

Total Equity 5 224 113             3 833 756            

Provisions for commitment 177 271                212 108               

Other long term liabilities 9 977 089             8 067 791            

Total Long Term Liabilities 10 154 360          8 279 899           

Debt to credit institutions 1 222 958             859 808               

Other Current liabilities 944 552                630 030               

Total Short Term Liabilities 2 167 510            1 489 838           

Total Liabilities 12 321 869          9 769 737            

Total Equity and Liabilities 17 545 982          13 603 493          

31.12.2009

DS AS GROUP CONSOLIDATED BALANCE SHEET (UNAUDITED)

FINANCIAL STATEMENTS DECEMBER 31, 2010

(NOK 1.000) 31.12.2010 31.12.2009

(NOK 1.000) 31.12.2010
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Group Condensed Statement of Cashflow and Equity 
 

 

 

 

  

Cash flow from operating activities 734 998               341 495               

Cash flow from investing activities -4 123 271           -1 965 176           

Cash flow from financing activities 3 855 503            1 868 258            

Changes in cash and cash equivalents 467 230               244 577               

Cash and cash equivalents at the beginning of the period 1 521 397            1 276 820            

Cash and cash equivalents at the end of the period 1 988 626            1 521 397            

*) Cashflow is calculated using pro forma figures.

31.12.2009

FINANCIAL REPORT DECEMBER 31, 2010

DS AS GROUP SUMMARIZED CASHFLOW STATEMENT (UNAUDITED)

(NOK 1.000) 31.12.2010

Equity period start 3 833 756            3 311 413           

Result including comprehensive income -143 246              526 143              

Dividends -500                      

Minority interests 244 860               

Equity issue - minority -3 800                  

Prior period adjustments 112 493               

Capital increase August 476 751               

Capital increase December 700 000               

Total changes of equity in the period 1 390 358            522 343              

Equity at period end 5 224 113            3 833 756           

STATEMENT OF EQUITY

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(NOK 1.000) 31.12.2010 31.12.2009
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Key figures 
 

 

 

 

 
 

 

 

 

 

 

 

31.12.2010 31.12.2009


(1,11)                       5,40                        

(1,13)                       5,40                        

(1,98)                       3,38                        

1,23                        2,04                        

29 % 26 %

9 % 10 %

-3 % 17 %

30 % 28 %

119 733 714 119 733 714

10 5

1 (Result incl minority share)/average number of shares

2 (Result ex. Minority share)/average number of shares

3) (Result incl. Minority share ex unrealized currency gain/loss on currencies)/average number of shares

4 (Changes in cash and cash equivalents)/average number of shares

5) (Operating profit before depreciation in percent of operating income)

6) (Operating profit in percent of operating income)

7 (Profit after tax in percent of booked equity)

8) (Equity/Total capital)

Cashflow per share⁴

EBITDA margin⁵

No of Shares

Face value per share

EBIT margin⁶

Return on net capital⁷

Equity ratio⁸

Profit per share¹

Profit per share ex. Minority interest²

Profit per share ex. Unrealised Currency loss/gain³

DS AS GROUP KEY FIGURES

FINANCIAL STATEMENTS DECEMBER 31, 2010
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Notes to the Condensed Financial Statements 
  

 

 

This interim report has been prepared in accordance with the standard for interim reporting (IAS34).

Amendments to the standards and their interpretation may result in amended figures. 

The accounting principles and calculation methods applied for the last annual accounts published have been applied to this document.

The Financial statement are unaudited.

Operating income 31.12.2009
Subsea Construction Support 2 597 066                                                  

Subsea Engineering 228 547                                                     

Total 2 825 613                                                  

EBITDA 31.12.2009
Subsea Construction Support 745 424                                                     

Subsea Engineering (10 734)                                                      

Total 734 690                                                      

Bank deposit 31.12.2009
Cash and cash equivalent 1 521 397                                                  

Of which is restricted cash 1 061 320                                                  

Free cash and cash equivalent 460 077                                                     

31.12.2010

In November a share issue of 200 Million was made in DOF Installer ASA.

Profit and loss for the companies in the IPO group are included for Q2 and Q3 in the proforma figures. From Q3  the IPO group is included in 

DOF Subsea 

TRANSACTIONS WITH RELATED PARTIES

In December DOF Subsea AS made a share issue of 700 million by converting debt to equity.

                                                              1 988 626 

                                                                  885 265 

                                                              1 103 361 

In October DOF Subsea AS issued a new bond loan of NOK 750 million, and bought back bonds with nominal value of NOK 200 million with 

maturity March 2011.

NOTES TO THE CONDENSED FINANCIAL STATEMENTS

NOTE 3 EVENTS AFTER BALANCE SHEET DATE

NOTE 4 BANK DEPOSIT

NOTE 1 GENERAL

NOTE 2 OPERATING INCOME AND EBITDA PER BUSINESS SEGMENT

NOTE 5

NOTE 6 SHORT TERM PART OF LONG DEBT

Short term part of long term debt consist of NOK 296 million in bond loan and NOK 766 million in debt to credit institutions. 

In February the company to delivery of Skadi Niteroi from STX Promar. The vessel will sail to Europe and install additional equipment before 

returning to Brazil

31.12.2010
                                                              2 808 457 

                                                                  217 141 

3 025 598                                                              

31.12.2010
                                                                  878 912 

                                                                      7 677 

886 589                                                                  
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Name No. shares Shareholding Voting shares
DOF Subsea Holding 2 AS 119 733 714 100 % 100 %

Total number of shares 119 733 714 100 % 100 %

NOTE 8 SHAREHOLDER INFORMATION

Taxes per 31.12.2010 and 31.12.2009 are estimated. 

NOTE 7 TAXES

Taxes includes NOK 49 million related to the exit of the old Norwegian tonnage tax system.
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