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The world seas are some of the most unpredictable and least explored areas 

on our planet. The face of the sea might be calm and beautiful and in 

the next second rough and overwhelming. And when exploring the deep 

sea we are entering the unknown and perhaps some of the most hostile 

environments on earth. Our seamen experience this every day as a part of 

their work.

DOF ASA is a world leading provider of essential offshore and subsea 

services to the global oil and gas industry. We own and operate a modern 

offshore fleet which currently comprises 67 vessels, including newbuildings 

and ships operated by subsidiaries. We are also one of the world’s leading 

and most experienced suppliers of services to the subsea market.

We have offices all over the world and close to all major oil and gas 

regions.
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Business concept:

DOF’s business concept is to engage in long-term, industry-

related offshore activities.

Vision:

DOF aims to be the preferred supplier of offshore services to 

the global oil and gas industry. We intend to generate the 

highest possible yield on our shareholders’ investments, and 

we plan to achieve this via recruitment and maintenance 

of skilled and motivated employees, utilisation of the 

most up-to-date and advanced technology and a focus on 

quality, health, safety and the environment within all parts 

of our organisation.
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Skandi Fjord

Built		  1983/85

Design		  TMV 4000

LOA		  88,10 m

Breadth		  18,45 m

Draught		  4,97 m

DWT		  1951 t

Accommodation	 31 persons

History		  Skandi Fjord was the largest vessel 

		  in its segment when delivered in 1983.

		  Anders A. Waage, current CEO in 

		  DOF Management, was the first captain

		  on Skandi Fjord.

Contract		  With Halliburton since 1985
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KEY FIGURES 2007

Amounts in NOK  1 000 2007 2006 2005

From the income statement

Operating revenues 3 454 381 3 010 878 1 583 567 

Operating expenses -2 225 155 -1 718 747 -821 627

Operating profit before depreciation 1 229 226 1 292 131 761 940 

Odinary depreciation -529 791 -417 010 -356 421

Operating profit 699 435 875 121 405 519 

Financial expenses -36 755 -148 688 -148 110

Pre-tax profit 662 680 726 433 257 409 

Result of the year ** 221 894 657 181 240 879 

Minority Interest 47 953 207 712 20 936 

From the balance sheet

Vessel and other capital assets  13 829 212  8 147 789  6 000 770 

Current assets  2 912 520  2 492 974  2 024 279 

Total assets  16 741 732  10 640 763 8 025 048 

Equity  4 554 786  3 290 860  2 059 899 

Long-term liabilities  10 563 296  5 877 554  5 087 005 

Short-term liabilities  1 623 650  1 472 349  878 144 

Total liabilities and equity 16 741 732 10 640 763 8 025 048 

Key ratios

Net cash flow                                  1  877 868  1 166 303  613 830 

Current ratio                                    2 1,95 1,79 2,31

Equity ratio                                     3 27% 31% 26%

Operation margin                            4 36% 43% 48%

Return on equity                             5 5% 20% 12%

Average no. of shares  82 767 975  75 579 663  75 377 175 

Earnings per share 6  2,68  5,95  2,92 

Net cash flow per share                 7  10,61  15,43  8,14 

** tonnage tax MNOK 325

1) Profit + depreciation +/- unlealised foreign exchange loss/gain
2) Current assets/short-term liabilities
3) Equity/total capital
4) Result before depr. and finance/total revenue
5) Result of the year/booked equity
6) Pre-tax profit+ result minority interest/average number of shares
7) Cash flow item 1/average number of shares
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1st quarter 2007
DOF Subsea acquires all the shares in DOFCON ASA and one DSV from DOF Rederi. DOF Subsea 

becomes the larges construction vessel owner in the market.
DOF Subsea acquires 50% in Semar AS. Semar has expertise of concept development, 

installation and removal of offshore installations.
DOF Subsea acquires 100% of the shares in Constuction Spesialists (CSL Ltd). CSL has 

expertise in supplying subsea solutions from concept to completion for oil and gas 
companies.

DOF establish DOF Installer ASA who contracts two large AHTS (Aker AH 04) from 
Aker Yards. DOF Installer carry out a share issue of MNOK 425. DOF owns 44%. 

DOF signs a 4 year contract with Petrobras for Skandi Yare. 
Norskan takes delivery of Skandi Rio. 

2nd quarter 2007
DOF and Aker Capital establish Aker DOF Supply, who contracts 6 AHTS 

from Aker Yards Vietnam.
DOF UK takes delivery of Skandi Commander. 

DOFCON signs a long term financing of the construction fleet. 

3rd quarter 2007
DOF Installer contracts a third large AHTS from Aker Yards 
and carry out a share issue of MNOK 160. 

DOF Subsea takes delivery of Skandi Bergen - 
a subsea/ROV vessel.  
Norskan takes delivery of Skandi Fluminence - an AHTS. 
DOF signs two 5 year contracts with Total for 
Skandi Buchan and one new-building.  
DOFCON signs two 5 year contracts for two 
construction vessels with Aker Oilfield Services ASA. 
DOFCON takes delivery of Skandi Achiever - 
a Diving Support Vessel.  

4th quarter 2007
DOF Subsea signs a 3 year contract with Chevron 
for ROV vessel built in Brazil. 
DOF and Aker DOF Supply signs two new-building 
contracts for two PSV’s at Cochin yard in India. 
DOF acquires additonal 50% of the shares in 
DOF BOA AS. 
DOF acquires 39,9% of the shares in 
DeepOcean ASA. DeepOcean is a provider 
of Subsea, IRM and construction support. 
DOF Installer contracts the fourth large 
AHTS at Aker Yards and owns four new-building 
contracts for the largest AHTS’s in the market. 
DOF issue a bond on MNOK 300.

1st quarter 2008
DOF BOA sells Skandi Hercules.

DOF Subsea sells one ROV vessel, Geofjord.
DOF Rederi takes delivery of Skandi Mongstad -  

a Plattform supply vessel.

highlights 2007

7



The way ahead
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Throughout 2007 the DOF group took further steps to achieve its goal of 

being a leading global player in the area of offshore supply, surveys, IRM 

and construction support. 

We have ordered a number of vessels and secured several new long-term 

contracts. DOF Subsea’s contract with Chevron in Brazil and DOF Subsea’s 

contract with Aker Oilfield Services’ for the first SESV on contract with 

Petrobras in Brazil are both milestones in the development of DOF Subsea.

Similarly, the supply segment’s new long-term contracts with companies such 

as Total UK, StatoilHydro, Petrobras and Shell are extremely gratifying. 

Among the most important orders placed for newbuildings in 2007 were 

those for four large  construction and anchor handling vessels for DOF 

Installer ASA. We have also decided to focus on the offshore supply market 

in Asia. Together with DOF Management in Singapore we have ordered 

a total of 8 vessels in Vietnam and India. These vessels will enable us to 

establish a position in the growing deep water market in Asia.

Expertise is perhaps the most sought-after commodity in our market, and 

with DOF Subsea’s acquisition of CSL and Semar we have strengthened our 

engineering competence. We have also purchased a 39.9% shareholding 

in DeepOcean based on the view that coordination of the activities of DOF 

Subsea and DeepOcean is correct from an industrial perspective. It remains 

to be seen whether this can be achieved. 

The DOF group has more than 2000 employees, and they are our most 

valuable resource.  We are the preferred supplier for a number of oil 

companies, and it is especially gratifying that Petrobras has declared Norskan 

in Brazil to be the best supplier within our industry. It is the skill of all of our 

employees that enables us to attain such a unique position. 

The life and health of our employees and customers are a main concern, 

but injuries still occur within the industry. In response to this, we at DOF 

will be placing an even stronger focus on long-term initiatives in the area 

of QHSE.
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this is DOF asa

DOF ASA focuses on long-term relations with all 

business partners. Shell is the largest contractor in 

the DOF system in relation to number of vessels in 

operation. The first DOF vessel to be chartered by 

Shell was the Skandi Falcon in 1994 and now DOF 

ASA has seven vessels on long term charters with 

the oil and gas major. Six of those operate in the UK 

sector of the North Sea, representing 75% of Shell’s 

UK fleet. The other works for Norske Shell in the 

Norwegian sector.    
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