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Presentation Structure:
o SOR introduction
o Vessel demand review
o North Sea demand and utilisation review
o Supply - newbuilds and scrapping
o Market forecast
o Contractor review and key vessel points
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Strategic Offshore Research – market intelligence
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SOR - formed 2001

Key newswires on Subsea 
and Construction/Field 
Development markets

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

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



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

Definitive vessel focused annual 
long-term market forecast

Bespoke market forecasting 
both ad-hoc and on regular 
basis

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



Coming back together
Global subsea support vessel demand and supply, all vessel classes
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“I’ll be back” really proves true
Subsea demand by depth range
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Demand stable but supply cut
North Sea demand from 2017
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Already firming as momentum builds
Subsea vessel day-rates
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Surprisingly flat as a pancake
North Sea demand range 2013 to 2023 – all vessel classes
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Less supply kicks things up a notch
North Sea vessel utilisation 2013 to 2023
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Modest, but only half the story
Seasonal North Sea DSV demand
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Already reaching its limit
Seasonal North Sea DSV utilisation

Subsea & DSV Market outlook to 2029 Strategic Offshore Research © 2023

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

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

Ve
ss

el
s

North Sea utilisation range

10-Year range Average 2023



Majors often make up less of market
North Sea DSV demand by client type
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Tiny number of newbuilds left hanging
Existing subsea vessel fleet and additions
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No one has the guts to order
Committed and speculative DSV builds by order date
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Scrapping has made marked difference
Subsea vessels scrapped since 2010 by type
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Back in the room and reacting quickly
E&P Spending and subsea demand
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A new improved design for living
Global demand by depth range to 2029
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Engine is already revving
Global demand by vessel type to 2029
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Norway makes all the running
North Sea demand to 2029, all vessel types
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Regions will be more tight
Global DSV supply and demand by quarter
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Making do with limited supply
North Sea DSV supply and demand by quarter
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Boskalis is the key swing supplier
North Sea DSV demand by contractor
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Key Points
§Dynamics of subsea market changed with (non-UK) construction work ramping 

up. UK underwritten by decommissioning which can be pushed back
§ Scrapping completely changed supply side tightening market globally – ships with 

deck-mounted systems make comeback in some regions
§Mermaid and Shelf become very important to international market
§ TechnipFMC and Subsea 7 have increasing need for their DSVs to support their 

own projects
§North Sea demand is far from stellar but utilisation already very high on back of 

fleet management and unlikely to change
§ Plans for additional North Sea players and ships are tending to be all talk
§Remaining newbuilds all have issues so unlikely to make any difference soon
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Contact – Strategic Offshore Research

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