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> 30 years 
experience

Invested in 
SIA Funds

Unconstrained 
decision making



Agenda

10 September 2025 4

09.00 Welcome by Alex Rauchenstein, Managing Partner SIA

09.15 "Bubble bubble toil and trouble" by Urs Marti, Partner SIA

09.45   Offshore vessel markets: the past, the present and the future 
by Jon Sofus Lerche, Managing Partner Arctic Offshore

10.30   Coffee break

10.45   The salmon market and SalMar: Solid fundamentals at very interesting prices 
by Runar Sivertsen, Chief Strategy Officer and Håkon Husby, Head of IR SalMar

11.15   Oil and copper: Undersupply in-sight. The NR Fund will strongly benefit 
by Marcos Hernandez, Managing Partner & CIO SIA 

12.00   Final remarks and Q&A by Alex Rauchenstein, followed by a buffet lunch



Value Investing and Selectivity is back!
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GSCI/S&P500 Ratio: As cheap as it can get, still!
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Oil Crisis

Start inflationary 70ies

Gulf Crisis

Internet Bubble

Financial Crisis



MSCI Mining and Metals/MSCI World: massive potential
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MSCI Energy/MSCI World: massive potential
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Leads and lags
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12.3x earnings & 1.3x book 2026 - below mid-cycle

10 September 
2025
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Source: SIA Group / Bloomberg

Date NAV %

31.12.2020 87.1

31.12.2021 122.5 40.7%

31.12.2022 138.4 12.9%

31.12.2023 150.3 8.6%

31.12.2024 162.0 7.8%

S&P NR S&P NR S&P NR

EPS yield Div. Yield P/B

2025e 10.2 15.3 6.5% 15.5 6.5% 2025e 5.8 3.7% 3.6% 2025e 112.9 1.4 1.5

2026e 12.7 25% 12.3 8.1% 13.7 7.3% 2026e 6.5 13% 4.2% 3.7% 2026e 121.1 7% 1.3 1.4

2027e 15.7 23% 10.0 10.0% 11.9 8.4% 2027e 7.8 19% 4.9% 3.9% 2027e 128.7 6% 1.2 1.4

S&P NR 

P/E
Year EPS % P/E EPS yield % P/BYear DPS % Div. Yield Year BPS
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2025e 2026e 2027e

EUR LTIF NR
Earnings per share
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Dividend per share
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EUR
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Book Value per share

Reporting LTIF NR as of 30.06.2025 (aggregated data in EUR)



LTIF NR a good instrument in a bull market
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̼Bubble bubble
toil and trouble̺

Zunfthaus zur Meisen, Zürich

September 11th 2025
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The real criminals are not in Bonanza 

1310 September 2025

Nixon Ends Bretton Woods International Monetary System

https://www.youtube.com/watch?v=iRzr1QU6K1o


Trade deficit is close to a trillion
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US back to pre 1913? Why 1913?
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Investment does not like such stuff
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Minsky
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A few comparisons
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GDP



Investing in the 70s 
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US federal interest

2010 September 2025



Petro$ the future ?

2110 September 2025



Arctic Securities 

Company Presentation

September 2025
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Background Services and clients

· Arctic was established in 2007 as 

an independent financial institution 

and is today wholly owned by its 

employees and Trond Mohn

· We work towards providing our 

clients with the best financial 

advice possible

· And aim to bring value to clients 

through superior competence and 

to be a preferred discussion partner 

for our clients 

· We have an absolute commitment 

to integrity, quality and long-term 

relationships

· Our offices are in Oslo, Stockholm, 

Goteborg, New York, Rio de 

Janeiro, Hamburg and Zürich

Arctic Securities ïa full-service investment bank with a Norwegian heritage and an 

expanding international footprint

Investment Banking

· Mergers and acquisitions

· IPOs and listings

· Equity, bond, convertible bonds 

issues

· Strategic advisory

· Restructuring

· Project finance

Fixed Income and Equity Sales

· Equity and bond sales and trading 

· IPOs and listings

· Equity, bond, convertible bonds 

issues

· Block trades

Research

· Equity research

· Credit research

· Macro and strategy research

90 35 26

23
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The Arctic Group is a leading, independent provider of financial services

Arctic Securities
Leading investment banking advisor with extensive experience

International equity and debt broker with a full-scale research department

Offices in Oslo, Stockholm, Goteborg, Hamburg, Zürich, New York and Rio de Janeiro

221
Employees

Arctic Capital
Sales agent of direct investments in real assets

Focus on real estate, shipping and offshore assets 4
Employees

Arctic Real Estate Management
Authorized external accounting firm 

Corporate and property management, advisory and accounting services

Offices in Oslo and Stockholm

27
Employees

Arctic Offshore International
Offshore broker providing transaction advisory services to the offshore oil & gas and 

renewables industries including project development, research and consultancy services 

Offices in Oslo and Rio de Janeiro

13
Employees

Arctic Offshore Rig
Rig broker covering sale & purchase, newbuilding and chartering of jack-ups, semi-

submersibles and drillships as well as consultancy services 

Brokerage services for the offshore wind segment and the offshore fish farming segment

5
Employees

Arctic Shipping
Shipbrokers covering newbuilding and second hand transactions of 

assets within the tanker, chemical, gas and dry bulk sectors

Offices in Hamburg and Tokyo

14
Employees

Arctic Asset Management
An independent Norwegian investment manager of UCITS funds and bespoke solutions 

Assets under management NOK >40bn

Offices in Oslo and Stockholm

28
Employees

Independent broker-dealer with core business within green certificates related to 

production and consumption of renewable energy

Offices in Oslo, Sandefjord, Hamburg and Madrid

23
Employees

Market intelligence company with focus on the renewable energy market for certificates

Offices in Oslo and Berlin

49
Employees

Arctic Asia Shipping
Ship/rig brokers covering asset sale and purchase services, chartering services, asset 

valuation services, asset newbuild contracting services, consultancy and advisory 

services

Located in Singapore

5
Employees

24



æ

Private PlacementsNorwegian ECM league table since 20131),2)

Over the last couple of years Arctic has completed more ECM transactions in the Norwegian 

market than any other banksé

Source: Arctic Securities, Oslo Stock Exchange as of 22 August 2025

1) Including publicly announced ECM transactions in excess of NOK 10m on Oslo Børs, OTC and Euronext Growth where funds are raised through a bookbuilding process

2) Not including private transactions, exercise of options/warrants, internal share issues. Subsequent offerings are not counted as separate transactions

IPOs Other

Annual ranking (# deals) & awards(1,2)

2019

#1
ECM Advisor

Norway 2019

#1

2018

DOLPHIN DRILLING

Joint Bookrunner

Private Placement & IPO

USD 45m Sep 2022

Financial advisor # of deals Vol. (NOKbn)

DNB 318 310.1

315 191.2

Pareto 297 234.9

ABG 241 229.1

SB1M 236 159.8

Carnegie 198 180.3

Fearnley 118 90.6

SEB 105 117.3
REFUELS NV

Joint Bookrunner

Private Placement & IPO

NOK 47m May 2023

25

PUBLIC PROPERTY INVEST ASA

Joint Bookrunner

IPO

NOK 1,751m Apr 2024

PARATUS ENERGY SERVICES

Joint Bookrunner

IPO

NOK 791m Jun 2024

SPAREBANK 1 SMN

Joint Bookrunner

Block Trade

NOK 400m Nov 2024

ARRIBATEC GROUP ASA

Sole Bookrunner

Block Trade

NOK 35m Jan 2025

DOLPHIN DRILLING AS

Joint Bookrunner

Block Trade

NOK 55m Feb 2025

SCHIBSTED ASA

Joint Bookrunner

Block Trade

NOK 2,585m Mar 2025

NORDIC TECHNOLOGY GROUP

Sole Bookrunner

Private Placement

NOK 71m Jun 2025

DOLPHIN DRILLING AS

Joint Bookrunner

Private Placement

NOK 298m May 2025

THOR MEDICAL ASA

Sole Bookrunner

Private Placement

NOK 75m Jun 2025

STANDARD SUPPLY AS

Joint Bookrunner

Private Placement

NOK 40m Jun 2025

ENSURGE MIRCOPOWER ASA

Joint Bookrunner

Private Placement

NOK 50m Jul 2025

IDEX BIOMETRICS AS

Sole Bookrunner

Private Placement

NOK 30m Jul 2025

DOLPHIN DRILLING AS

Joint Bookrunner

Private Placement

NOK 298m Jul 2025

NORSKE TITANIUM AS

Joint Bookrunner

Private Placement

NOK 183m Aug 2025
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Norwegian M&A league table since 2018 Selected M&A advisor roles since 2022

A trusted and highly experienced M&A advisor

Source: Mergermarket as of March 2025, Norwegian completed deals

1) Showing M&A advisors headquartered in the Nordics

Financial advisor1) # of deals Vol. (EURm)

Competitor #1 144 46,149

98 29,861

Competitor #2 168 29,011

Competitor #3 58 24,057

Competitor #4 90 19,398

Competitor #5 87 17,196

Competitor #6 37 17,154

Competitor #7 77 14,130

WIDERØE AS

Financial advisor

Sale to Norwegian Air Shuttle

NOK 2,000m                    Jul. 2023

Aker BioMarine ASA

Financial advisor

Sale of the feed ingredient division of 

Aker BioMarine

USD 590m Jul. 2024

Norsk Tipping and Tietoevry

Financial advisor

Sale of Buypass AS to TSS

Undisclosed Jun. 2024

Bon Dep

Financial advisor

Sale to Øgreid

Undisclosed Apr. 2024

Ola Volstad Holding AS

Financial advisor

Sale of 47.5% of the shares in Volstad

Maritime AS

Undisclosed Apr. 2024

Sunday Power AS

Financial advisor

Sale of rooftop solar PV portfolio

Undisclosed Apr. 2024

Internship AS

Financial Advisor

Sale of Internship to AIP

Undisclosed Dec. 2023

Tinius Trust

Sole Financial Advisor

Acquisition of Schibsted News Media

NOK 6.2bn Dec. 2023

Sparebank 1 SR-Bank ASA

Financial Advisor

Merger with Sparebank 1 Sørøst-

Norge ASA

Undisclosed Oct. 2023

Njordr Offshore Wind AB

Financial Advisor

Sale to Statkraft

Undisclosed Oct. 2023

Schibsted Media

Exclusive financial advisor

Acquisition of Telia TV & Media

SEK 6,550m Feb. 2025

Vigner Olaisen AS

Sole financial advisor

Sale of controlling position in Nova 

Sea AS to Mowi AS

NOK 1,600m Jan. 2025

FSV Group AS

Financial advisor

Sale to American Industrial Partners

Undisclosed Dec. 2024

SalMar ASA

Financial Advisor

Merger with Norway Royal Salmon

NOK 6.8bn Oct. 2022

Sbanken ASA

Financial Advisor

Acquisition of Sbanken by DNB

NOK 11.2bn Mar. 2022

Devico AS

Financial advisor

Sale of Devico AS to IMDEX Limited

NOK 2,200m Jan. 2023
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BELLMAN GROUP

Joint Bookrunner

Bond Issue

SEK 1,500m Mar 2025

FAIRWIND

Joint Bookrunner

Bond Issue

EUR 90m Apr 2025

NAVIGATOR

Global Coordinator

Tap Issue

USD 40m Mar 2025

COMPACTOR FASTIGHETER

Sole Bookrunner

Bond Issue

SEK 130m Apr 2025

SMAVA

Joint Bookrunner

Bond Issue

EUR 200m Apr 2025

ODFJELL

Global Coordinator

Bond Issue

NOK 1,000m May 2025

AVONOVA

Sole Bookrunner

Bond Issue

SEK 500m May 2025

27

Leading HY manager Recent transactions

Arctic has a leading position within Nordic debt capital markets

Source: Stamdata (Nordic high-yield bond and convertible issues) 

DCM High-Yield Issuers Norway

Overall Performance 2022

Overall Performance 2021-2023

Arctic Securities1

2022-2025Q1 2025YTD

NOK All currencies USD

21% 11% 11%

Competitor #1 21% 15% 23%

Competitor #2 15% 26% 38%

Competitor #3 9% 8% 19%

Competitor #4 7% 6% 3%

STORSALA

Joint Bookrunner

Bond Issue

SEK 300m Announced

LINK MOBILITY

Joint Bookrunner

Bond Issue

EUR 100m Announced

AXACTOR

Joint Bookrunner

Bond Issue

EUR 100m Announced

ANDFJORD

Global Coordinator

Bond Issue

NOK 750m Announced

DNO ASA

Joint Bookrunner

Bond Issue

USD 300m Announced

HAWK INFINITY

Joint Bookrunner

Bond Issue

NOK 600m Mar 2025

Infinity Software

HOSPITALITY INVEST

Joint Bookrunner

Bond Issue

NOK 850m Mar 2025

OCEAN YIELD

Joint Bookrunner

Tap Issue

NOK 300m Mar 2025

GEOQUIP MARINE

Joint Bookrunner

Bond Issue

EUR 100m Mar 2025
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Introduction to Arctic Securities Research

28
1) High Yield Norway and Sweden

2) Norway and Sweden

Oil Services Aquaculture Banks/NPL Consumer Macro

Energy

Equity Research Credit Research Macro/Energy

Research Podcast

CEO Dinner Seminars

Shipping Technology IndustrialsReal Estate

æ

Analyst Speaking Partner1), Prospera 20241

IT, Kapital 20242

Credit, Kapital 20233Real Estate, Kapital 20223

Credit Research2), Prospera 20241

Aquaculture, Kapital 20243Macro, Kapital 20233

Banks, Dagens Næringsliv 20241

45%

10%

15%

12%

18% Norway

Sweden

United Kingdom

United States

Other

~ 1.2m reads per year



Oslo

Arctic Securities AS

P.O. Box 1833 Vika

NO-0123 Oslo

Haakon VIIs gt 5, NO-0161 

Norway

Tel +47 21 01 31 00

Stockholm

Arctic Securities AS

Sweden Branch

Regeringsgatan 38

SE-111 56 Stockholm 

Sweden

Tel +46 844 68 6100

Gothenburg

Arctic Securities AS

Jaywork

Drakegatan10

412 50 Göteborg

Sweden

Tel +46 7 068 262 32

Hamburg

Arctic Securities AS

Germany Branch

Ballindamm 17 

20095 Hamburg

Germany

Tel +49 40 29 999 022

29

Zurich

Arctic Securities AG

Talstrasse 83

8001 Zurich

Switzerland

Tel +41 43 508 2800

New York

Arctic Securities LLC

45 Rockefeller Plaza, 

Suite 1960

New York, NY 10111

United States

Tel +1 (212) 597 5556

Rio de Janeiro

Arctic Brasil Escritório de

Representação Ltda

Rua Visconde de Pirajá

22410-005 Rio de Janeiro

Brasil

Tel +55 21 99 62 91 447

Singapore

Arctic Asia Shipping Ltd.

6 Eu Tong Sen Street, #07-10 

SOHO@TheCentral

Singapore 059817

Singapore

Tel +65 6223 2481

Tokyo

Arctic Shipping Japan KK

4/F East Tower, Otemachi 

First Square, 1-5-1, Otemachi, 

Chiyoda-ku, 100-0004

Japan

Tel +81 (0) 70 2150 3524



OSV MARKET ïPAST, PRESENT & FUTURE

Natural Resource Day ïStrategic Investment Advisors (SIA)
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+30
Years

3
locations

12
employees

Oslo

Mexico

Rio
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ARCTIC OFFSHORE

Specialized Offshore Asset Brokering and Consultancy Company

VALUATION SERVICES ADVISORY

SALE & PURCHASE CHARTERING NEWBUILDINGôS

MARKET REPORTS

ææ32

ÅFounded as Nor-Ocean Offshore in 1996, later 

changed its name to Arctic Offshore in 2017.

ÅArctic Offshore offers ship brokerage and 

consultancy services.

ÅOur dedicated team has been focusing on the 

offshore industry for more than 30 years.

ÅArctic Offshore advises on transactions in the

following market segments, but is not limited

to:

ÅOffshore support vessels

ÅSubsea construction vessels, diving

support vessels, accommodation units,

IMR vessels

ÅAll types of vessels/units for the

renewables industry

ÅNew building projects for O&G and 

renewable segments

ÅFPSOs

ÅValuations



ARCTIC OFFSHORE & ARCTIC SECURITIES

A One-stop-shop To Facilitate Offshore Transactions

Ship brokerage and consultancy

Unique industry knowledge

Track record of >500 S&P and chartering transactions

Dedicated team focusing on offshore for more than 30 years

Extensive market intelligence

Full-service investment bank focusing on shipping & 

offshore

ECM / DCM

Financial advisory

In-depth research department

A strong and dedicated team with unique combined skillset form a one-stop-shop for offshore activities

ææ33
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OFFSHORE VESSEL SEGMENTS
Offshore Support Vessels | Subsea / Construction | Renewable Wind Support 

æ

PSVôs AHTS SUBSEA C/SOVôs

Å Transports essential supplies such as

drilling fluids, fuel, potable water, dry bulk,

and general cargo between shore bases

and offshore installations

Å Equipped with dynamic positioning for

precise station-keeping

Å Operates year-round, with utilization

closely tied to platform activity levels

Å Tows and positions mobile offshore

drilling units, barges, and floating

production systems

Å Handles the deployment, retrieval, and

relocation of mooring anchors and chains

Å Provides high bollard-pull towing and

emergency towage services

Å Provides inspection, maintenance, and

repair (IMR) services for subsea

infrastructure such as pipelines, cables,

and wellheads

Å Subsea construction support, including

cable laying, trenching, and installation of

subsea structures

Å Operate across O&G and offshore wind,

with capabilities ranging from light survey

tasks to heavy-lift deepwater construction

Å Transfer technicians and crew between 

shore bases and offshore installations

Å Provides accommodation, workshops, 

spare parts storage, and walk-to-work 

gangways for multi-day offshore 

campaigns

Å Support both the construction phase and 

long-term operations & maintenance of 

offshore wind farms
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KEY OSV REGIONS
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PSV CATEGORIES

Large PSV

~295 vessels

Deck size

950-1050m2

750-850m2

30-35

18-22

(25-2026)

(25-2026)

Key Markets
Current value (USDm) 

~10-year-old

Value Development

(expected recovery)

Mid-size PSV

~325 vessels

32

57106

NW Europe

17

13

11

Med/B. Sea

58

56

22

W.Afrca

58

38
122

S.America

51

12

14

RoW

149
29

82

GoM

96

80

37

Asia
~1000m2

~750-950m2

<750m2

Small PSV

~450 vessels <750m2 7-12

Types of PSV in key regions

The relevant PSV fleet can best be split into 3 main categories

(25-2026)



æ

AHTS CATEGORIES

37Source: Arctic Offshore, Arctic Securities Research, IHS Petrodata, and Companies

E

D

C

B

A

Current Value 

10 yr old vsl

(USDm)

Main activities Key Markets

250t+

> 300t+

240-300t

180-220t

ü Rig moves 

ü Hook up

ü Heading control

ü Standby

< 180t

The AHTS fleet can be split into 5 categories

ü Pre-lay

ü Harsh environment 

workhorse

ü FPSO installation

ü Ploughing

ü Pre-lay + testing 

ü FPSO installation

ü Ploughing

ü Pre-lay + testing 

ü FPSO installation

ü Rig moves of jack-up

ü Towage

ü Heading control

ü Standby

Small AHTS

1,524 vessels worldwide

Last generation workhorses

& mid-sized AHTS

161 vessels worldwide

Modern workhorse

64 vessels worldwide

Pre-lay

testing vessel

12 vessels worldwide

AHTS w/

Subsea 

capabilities

18 vessels worldwide

> 28,000

> 28,000

22,500 < BHP 

< 28,000

16,000 < BHP < 

22,500

< 16,000

Bollard Pull BHP

10-15

20-25

35-40

45-55

+100
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Subsea Vessel Categories Demand is Booming in both O&G and Offshore Wind

38

SUBSEA VESSEL CATEGORIES
Subsea market is moving into a state with historic high demand, and historic low supply of vessels

Source: Arctic Offshore

Type Survey vessel Small IMR IMR 
Light constr. 

vessel

Heavy constr. 

vessel

Key 

services

- Survey

- Seabed mapping

- UXO

- Node Seismic

- Geotech

- W2W

- IMR

- Node Seismic

- Geotech

- W2W

- Survey

- Seabed mapping

- UXO

- Cable 

- IMR

- Node Seismic

- Geotech

- W2W

- Cable

- Construction support

- Trenching

- IMR

- Node Seismic

- Geotech

- W2W

- Cable

- Construction support

- Trenching

- Construction work

Key 

markets

Charter rate 

2027e
USD 50-60,000 USD 70-80,000 USD 85-90,000 USD 95-100,000 n/a

Charter

Rates (2024)
USD 40-45,000 USD 50-55,000 USD 65-70,000 USD 80-85,000 n/a

Current 

value 

(USDm)

~10y old

35-40 40-50 60-75 120-125 ~150

65%

35%

60%
40%

70%

30%

85%

15%

100%

O&G

Wind

ó* We have not included Diving vessels, Well Intervention, or rigid cable layers. These assets are very complex 

and typically owned by EPCI players

Subsea services Demand drivers Demand growth (ô25-ô28)

Survey, seabed mapping 

and Geotech

Å New offshore wind projects

Å O&G fields

Construction Work
Å New offshore wind projects

Å New O&G activity 

Maintenance work

Å Maintenance of existing and 

maturing oil and gas 

infrastructure

Walk to work (W2W)

Å Offshore wind 

Å Maintenance of FPSOs and 

O&G platforms

Ocean Bottom Nodes 

(OBN / Node Seismic)
Å Field monitoring activity

Decommission work
Å Mature fields, and old O&G 

infrastructure



æSource: Arctic Offshore, Arctic Securities, Company data, Ulstein Group

KEY CHARACTERISTIC OF C/SOVôS

C/SOVôs & Key Characteristics Key Characteristics

Gangway and crane

Å Motion compensated gangway for 

transferring service technicians

Å Elevator for transferring parts and tools 

from storage to gangway

Å Motion compensated crane for transfer 

of heavier items to WTG service 

platforms

Accommodation

Å SOVs usually carry 60 people while 

CSOVs can hold up to 120

Å High focus on logistics flow and 

efficiency (cabin -> meeting -> change 

room -> gangway

Å SPS code

Deck and under deck space

Å Storage for containers, parts and tooling

Å Under deck container handling

Å Logistical efficiency (pallet handling)

Hull

Å Hull design to minimize motion sickness

Å Typically rounded off stern to allow 

flexibility in heading alongside WTG and 

inter field transit

Å Fuel efficiency and green field solutions

SOV vs. CSOV SOV CSOV

Type of vessel

Work scope

Zero-emission capable

Accommodation

Tailored to customer

Contract duration

Operations and Maintenance

Up to 60 people

5-15 years

Commissioning and Installation

Between 60 and 120 people

3-12 months

39

Current Value (USDm) 50-55 80-85
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Oil & Gas: Maintenance Activity

41

OSV MARKET CYCLE
A decade of volatility followed by structural recovery

Source: Rystad Energy
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2015 2016

50%

30%

2017

30%

2018

35%

2019

35%

2020

100%

2021

55%

2014 2022

65%

2023

70%

80%

2024 2025 2026 2027 2028 2029 2030

40%

Index: Vessel intensity

31 new vessels

50 new vessels

Catch up (125%)

Normal (100%)

12 new vessels

Vessel years

The Boom (Pre-2014)

Å Sustained high oil prices, with Brent consistently above USD 100/bbl, encouraged operators to push into

technically challenging deepwater and ultra-deepwater projects

Å Robust E&P investments from both oil majors and independents expanded offshore drilling activity, driving

strong demand for the offshore support fleet

Å With vessel supply already tight, utilization rates often exceeded 90%

Å In a favorable financing environment, owners placed aggressive newbuild orders, creating one of the

largest OSV orderbooks in the history

The Bust (2015-2020)

Å The downturn began with the 2014 oil price collapse, as Brent fell from around USD 110/bbl to below USD

30/bbl in months

Å Oil companies responded with rig layoffs, cancelled exploration programs, and deep cuts of capital

expenditures

Å An oversupply of vessels ordered during the boom years flooded the market, driving utilization sharply lower

Å Day rates fell to operating-expense levels or below, eliminating profitability and incentives for new

investments

The Recovery (2021-Present)

Å The market began to turn with the post-COVID oil price rebound, as Brent climbed back above USD 80/bbl

Å Tight financing conditions and industry caution kept newbuilding activity limited, preventing a repeat of past

oversupply

Å Utilization and day rates have risen sharply, underpinned by stronger fundamentals and a more disciplined

supply side

Å With fleet growth constrained and demand drivers strengthening, the outlook points to a sustained upcycle

in the coming years

Executive Summary



æ42

Our Comments

OIL PRICE AND E&P SPENDING

Source: Arctic Offshore, Spinergie, FRED, Rystad Energy
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Sustained E&P Spending Despite Somewhat Softer Oil Prices
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ÅWhile oil price serves as an indicator for OSV

utilization, activity levels do not mirror its

fluctuations exactly, but price upcycles generally

translates into more full-time OSV demand. We

observe that market momentum has remained

strong in recent years despite the pullback in oil

prices, driven by long-cycle projects sanctioned

in the upcycle.

Å An elevated oil spike in 2022 coupled with

improved market fundamentals initiated higher

capital expenditures, represented by an 18%

increase in offshore E&P spending in 2022 and

2023, while 2024 saw an increase of 8%.

Å The national oil companies are the prominent

drivers of offshore E&P spending, with Petrobras

and Saudi Aramco leading the way. Rystad

Energy estimates that these NOCs will increase

offshore spending by 12%.

$82 $81
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Executive Summary
Number of Active Selected OSVs 
Steady increase y-o-y

Stable increase in production and drilling units in Brazil
# of units

Petrobras forecasted production
mboed

Å The OSV market in Brazil is one of the largest globally, similar to the North Sea market in

size and type of vessels, and where high-end vessels have a large presence (>50% of

supply).

Å Increased vessel spending is anticipated in the coming years, supported by extensive

tendering activity from Petrobras and the IOCs, with Petrobrasôlatest 5-year plan (2025-

2029) outlining USD 111bn in investments ïa 9% increase compared to the prior plan

(2024-2028).

Å Brazilian law gives preference for Brazilian and REB-flagged vessels, with 85% of the

active fleet operating Brazilian or REB flags.

Å Unlike the previous cycle, international oil companies (IOCs) are now capturing a

significant market share in the OSV sector, with around 80 vessels operating

independently of Petrobras.

Å Decommissioning has become a reality, with several production facilities and subsea

infrastructures being decommissioned, with need for large PSVs and subsea vessels.

BRAZIL ïWORLDS LARGEST OSV MARKET
Solid demand visibility supported by Petrobrasô five-year spending plan

Source: Arctic Offshore, Petrobras
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SUBSEA OUTLOOK EXTREMELY STRONG
In 2024 the subsea charter rates surpassed 2014 levels

Source: Arctic Offshore 

Hot Subsea Market

Longer charters

Charterersô utilization risk

Longer charters

Hot Subsea Market

Shorter charters

Ship ownerôsutilization risk
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Source: Arctic Offshore AS
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Charterersô utilization risk

Å In the strong market preceding the

downturn in 2014, charter

durations were 2-5yrs, resulting in

subsea companies struggling with

high rates well into the downturn

(2014 ï2022)

Å Now the market for the Subsea

Vessel Category is more or less

sold out and there is currently few

vessels available for the rest of the

2025 season with rates steadily

increasing

Å This cycle is characterized by

limited yard capacity, coupled with

sharp cost inflation for key

equipment and extended lead

times, which together constrain

newbuilding activity

Å The challenge for charterers now is

not only related to securing vessels

at ñreasonableòcommercial levels,

but also to secure vessels at all for

their project executions.

We predict that subsea vessel

market will be extremely tight for the

next 4-7 years , with both very high

rates but also challenging to find

vessels that are technically suitable
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WE ESTIMATE AN UNDERSUPPLIED OFFSHORE WIND MARKET
An escalation in the number of installed turbines will be a key driver of C/SOV demand

Source: Arctic Securities Research, 4C Offshore, Spinergie

Expansion of installed turbines in the next years
# of operating turbines per region

With more offshore wind projectssanctionedé
SOV demand in vessel years

é demand for C/SOVs are expected to escalate
CSOV demand in vessel years

Å Due to the massive increase in Offshore

Wind Turbines to be installed, the

demand for support vessels are

following suit

Å Technological enhancements and lower

capex/opex on projects make it more

attractive to invest more in each project

than develop new ones, from which we

estimate that the wind farms will grow

larger, increasing the number of

operating turbines globally (excl. China).

Å Offshore wind service companies will

benefit from the increase in farm size

and the number of turbines as more

vessels are required to commission and

service the turbines.

Å Of the total O&G fleet capable of trading

in offshore wind, an increasing amount

are returning to their ñhomemarketò,

potentially leaving the offshore wind

market undersupplied

Å We estimate a surge in C/SOV demand,

expected to increase from ~68 vessel

years in 2023 to ~166 years in 2030.
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Bonds / Credit Markets

ÅOSV companies are frequent issuers in the Nordic high-yield market, 

making this the most established and accessible debt financing channel 

for the sector 

Å Listed bonds with fixed coupons provide asset-backed exposure and 

attractive risk-adjusted yields compared to other high-yield corporates

ÅUpcoming refinancing needs and maturity walls from 2025 and onward 

will generate a steady flow of new issuance, creating continuous entry 

points

HOW CAN INVESTORS GET IN ON THE ACTION?
Multitude of opportunities to enter the market

Source: Arctic Offshore, DOF, Solstad, Tidewater, Yahoo Finance

USD

Private Deals / Private Equity

Å Direct equity stakes in offshore companies or assets

Å Potential for higher returns but illiquid and higher risk

Sale-leaseback

Å Acquire vessel(s) and charter back to operator on long-term contracts

Å Structured deals: plug & play for investors

Å Stable cash flows secured by asset and charterer credit

Private Lending

Å Provide senior or mezzanine debt to companies or projects

Å Attractive yields, often with collateral and covenant protection

ÅAccess to invest in most of the largest offshore players (e.g., DOF, SOFF, TDW)

with scale and liquidity

ÅShare price performance offers transparent pricing and reflects both sector

sentiment and company fundamentals

ÅOpportunity to gain diversified exposure to the offshore markets through

established companies

ÅCapital appreciation and dividend potential through re-pricing and earnings

distribution

2

3

4

5

6

Jan Feb Mär Apr Mai Jun Jul Aug
20

30

40

50

60

70

Jan Feb Mär Apr Mai Jun Jul Aug

USD USD

+9.3% +35.93% +21.95% 

Share Price Performance YTD ïThree Main Players

Joint Ventures / Strategic Partnerships

Å Partner with operators to co-own or operate vessels

Å Shared risk/return structure with operational upside



SUMMARY AND KEY TAKEAWAYS
Years of under-investments ïactivity spike has kicked off!
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Strong vessel demand across multiple segments within the OSV space, 

keeping utilization at multi-year highs

Newbuild orderbook slightly up from historic lows, but limited yard

capacity, explosive cost increases and long lead time is capping the influx

of additional tonnage, ensuring tight supply for the foreseeable future

Day rates and secondhand values have rebounded sharply, reflecting

stronger fundamentals and modern tonnage premiums

Significant capital required for refinancing upcoming maturities, replacing

aging fleets, and supporting offshore wind growth

A broad set of attractive investment opportunities

=

Source: Tidewater 


