
 

 

 

 

 

Cadeler A/S. Incorporated in Denmark.  Registration Number (CVR no.): 3118 0503 

Arne Jacobsens Allé 7, 7. Floor, DK-2300 Copenhagen S, Denmark  

 

 

 

 

 

 

 
Annual Report  
2023 
For the year end 31 December 202 3 

Cadeler A/S. Incorporated in Denmark.  Registration Number (CVR no.): 3118 0503  

Kalvebod Brygge 43 , DK-1560 Copenhagen V, Denmark 



 

 

 

 
 

2   
 

Statement from the Chairman and the CEO  ......................................................................................... 3 

The Year 2023 in Brief .................................................................................................................................... 6 

Management Review  ...................................................................................................................................... 7 

Reporting on Sustainability  ........................................................................................................................ 37 

Green Finance Report  ..................................................................................................................................82 

Consolidated Financial Statements  ....................................................................................................... 86  

Notes to the Consolidated Financial Statements  ............................................................................ 93 

Parent Company Financial Statements  ................................................................................................ 171 
Notes to the Parent Company Financial Statements  ..................................................................... 177 
Statement by Management  ..................................................................................................................... 197 

Independent Auditor's Report  ............................................................................................................... 200  

Forward-looking Statements  .................................................................................................................. 208  

Alternative Performance Measures  ....................................................................................................... 210 

ESG Appendices  .......................................................................................................................................... 212 

 

 

 
 
Contents  



 

 

 

 
 

3   

As  2023 came to a close, Cadeler secured its place as a global leader in the offshore 

wind farm transportation and installation industry.  

 

Cadeler charted a remarkable course in 2023, showing solid results alongside a stra-

tegic scale -up in fleet size, investment in talent, and achievement of a record -

breaking backlog of orders. Cadeler is now a global leader in offshore wind farm 

transportati on and installation ȳ ready to achieve its full international potential and 

to harness the power of wind.  

The story of the past year has been one of sustained growth for Cadeler ȳ both organi-

cally and through the merger with Eneti. This strategic combination, completed in De-

cember 2023, made us the worldȷs leading offshore wind turbine transport and installa-

tion company, with a market capitalisation of approximately EUR 1.3 billion, and a dual 

listing on the Oslo Stock Exchange and New York Stock Exchange.  

During the year, short -term sentiment around offshore wind turned negative as a result 

of headlines on some project cancellations, rising interest rates, high inflation and supply 

chain bottlenecks. However, the market fundamentals remain strong, and Cadel er en-

joyed a record year of bookings. Our orderbook now stands at close to EUR 1.7 billion, 

with a very high percentage of this already at final investment decision stage.  

Globally, the market will continue to grow at a rapid pace. Offshore wind is a vital ele-

ment in the energy transition, and continued geopolitical uncertainty will keep energy se-

curity at the top of the international agenda. Cadeler is well positioned for t his, due to 

tight supply of capable offshore wind turbine and foundation installation vessels. Our 

strategy to serve this expanding sector is to further develop the largest, most diverse 

and flexible fleet, able to handle complex next -generation offshore p rojects anywhere in 

the world.  

A strong combination of talents  

After careful consideration of potential partners, Eneti was identified as an ideal strategic 

fit for Cadeler. Our traditional strength in the European market is complemented by 

Enetiȷs focus on Asia and the United States, creating a combination with full global cov-

erage in the installation of next -generation turbines.  

We are now ready to strategically expand our markets outside Europe, while seeking full 

utilisation of our vessels. Increased scale and diversification mean that Cadeler will also 

be able to provide customers with a greater degree of redundancy ȳ lessening  the risk of 

projects falling behind schedule. When bottlenecks occur in the value chain, we can offer 

a unique flexibility to our clients to address any issues that may arise over the course of 

the project.  

We believe the combination with Eneti will deliver around EUR 100 million in annual syn-

ergies. This figure comprises corporate and financing savings , such as reduced corpo-

rate and management costs, an optimised hiring plan and improved financing terms ȳ 

and operational synergies, such as cross -utilisation of equipment and better procure-

ment efficiency. It also includes utilisation synergies, which will deliver  more vessel avail-

ability for our clients.  

Empowering the green transition  

Cadelerȷs commitment to sustainability remains undiminished. In 2023 we have started 

to explore the uptake of certified biofuels and renewable diesel in our current O -class 

vessels. These represent a readily available way to reduce emissions from engine co m-

bustion, replacing fossil fuels and providing our customers with a short -term alternative.  

Sϸaϸemenϸ ϵϷom ϸhe ChaiϷman and ϸhe CEO 
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We were also able to sell the disassembled cranes from our O -class vessels to Hapo In-

ternational Barges, granting them a useful second life.  

Another major focus is on building a fleet of vessels capable of running on alternative 

fuels in the future. During 2023, significant resources were allocated to ensuring our six 

newbuild vessels will be ready for eventual conversion to run on alternative fuels. Green 

methanol has been identified as the option available soonest. However, several fuel 

pathways have been explored, and we will continue investigating the alternatives during 

2024. 

Furthermore, understanding how energy is consumed on board the vessels is a key driver 

for Cadeler in improving energy efficiency. During 2023, we continued expanding on our 

fuel monitoring systems, enabling sufficient real -time data to be utilised to driv e im-

provement actions. In addition, a heavy focus has been put on delivering newbuild as-

sets with a significantly higher level of efficiencies in their design. All these initiatives will 

form the foundation of a future low -carbon fleet for Cadeler.  

To help us collaborate and meet the industryȷs climate goals, Cadeler joined the EMRED 

joint industry project led by DNV. This project aims to establish a standardised monitor-

ing and reporting framework for assessing greenhouse gas (GHG) emissions in the o ff-

shore wind installation sector, driving emission reductions across the industry. Towards 

the end of 2023, Cadeler also began its involvement in a project led by Danish Shipping 

and ReFlow, focused on the development of a digital tool to assess the lifecy cle emis-

sions of vessels.  

Finally, we have established a dedicated Decarbonisation and Sustainability department. 

Sponsored by executive management, it will take responsibility for designing the strat-

egy and roadmap for decarbonisation, along with execution and implementation. This  

strategic decision stemmed from the companyȷs acknowledgement of the importance 

and complexity of meeting challenges within these areas.  

We continue to work towards our long -standing goals of reducing emissions, optimising 

energy consumption and adopting greener fuels.  

Embracing change: new people, new fleet  

When Cadeler rang the bell at the New York Stock Exchange on December 21 last year, 

marking its listing as a single entity encompassing Eneti, it also welcomed a wealth of 

new talent on board. The company now employs around 400 seafarers and 230 people 

onshore. We can proudly say that we offer our business partners access to a talented 

global team, with continuous improvement in terms of safety, quality and efficiency 

within offshore wind farm transport and installation services.  

Whether at the Cadeler headquarters in Copenhagen or at our offices in Vejle in Den-

mark, Taipei, Tokyo, Great Yarmouth in the UK or Virginia Beach in the USA, the daily nur-

turing and development of our unique Cadeler culture is vital to help unlock industr y po-

tential ȳ and to accelerate the transition to renewable energy. We will continue to refine 

our uncompromising Ⱥpartners firstȻ mentality, where our clientsȷ success is our guiding 

star.  

The Cadeler fleet now numbers four units. The former Eneti vessels Wind Scylla and 

Wind Zaratan now take their place alongside our existing O -class vessels, Wind Orca and 

Wind Osprey. Both of the latter units are being upgraded with new state -of -the -art main 

cranes, with finalisation of installation and commissioning in the early part of 2024.  
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Six newbuild jack -up vessels are on order. Across multiple sites in China, COSCO SHIP-

PING Heavy Industry is constructing the two P -class and A-class vessels (previously 

known as X-class and F-class). The first is set for delivery in Q3 2024, with the other s ar-

riving throughout 2025. A large team from Cadeler has been supervising the builds, help-

ing to ensure quality and safety.  An important milestone was recently passed when the 

projects reached three million person -hours without a lost -time incident (LTI) .  

The two newbuilds ordered by Eneti prior to the merger will add further capability to the 

fleet. Provisionally named Wind Maker and Wind Mover, these NG16000X jack -up vessels 

are under construction at Hanwha Ocean in Korea. Their specification includes hig h-ca-

pacity 2,600t cranes, DP2 capability for fast transit between locations, and the ability to 

operate in water depths of up to 65 metres.  

Seeking out worldwide potential  

On the commercial front, highlights of the past year include signing two major contracts 

with Ørsted for the Hornsea 3 offshore wind farm, with a total value of EUR 500 -700 mil-

lion. The combined contracts represent the biggest deal in Cadelerȷs history, and our first 

full -service transport and installation contract for foundations. In February 2024, we 

signed a further transport and installation contract with Ørsted and Polska Grupa Ener-

getyczna for the Baltica 2 offshore wind farm in the Baltic Sea.  

The coming years will see us extend Cadelerȷs geographical reach. While our cautious 

approach to the United States proved to be correct so far, we now hold a more optimis-

tic view, and will be involved in the American market this year.  

We have also identified Asia as a region of interest ȳ especially Taiwan and Korea, which 

have fast -expanding markets. Our strategy is to move vessels into Asia when there is a 

real pipeline of work there, rather than doing so on a project -by-project basis. As a global 

company, we are also continuously looking into other markets, such as South America.  

A course set for global leadership  

Looking back on 2023, Cadeler embarked on an extraordinary journey ȳ a course set for 

global leadership in offshore wind farm transportation and installation. Our ambitions 

were realised by solid results, a decisive and strategic fleet expansion, continuin g invest-

ment in talent, and our uncompromising focus on our partnersȷ success. Cadeler stands 

ready to harness its full global potential and contribute to the future of renewable off-

shore wind energy.  

 

Andreas Sohmen -Pao, 
Chairman of the board  

Mikkel Gleerup, 
CEO 
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Cadeler A/S ("Cadeler" or the "Company" and, together with its subsidiaries, the "Cadeler 

Group" or the "Group")  is a key supplier to the offshore wind industry for installation ser-

vices and operation and maintenance works . It provide s marine and engineering opera-

tions with a strong focus on safety and the environment. Headquartered in Copenhagen, 

Denmark, Cadeler provides high -quality offshore wind support services to customers lo-

cated in Europe  and Asia. The Company has offices in Vejle (Denmark), Great Yarmouth 

(United Kingdom) , Taipei (Taiwan), Tokyo (Japan) and Virginia (United States).  

The Companyȷs shares are listed on the Oslo Stock E xchange  (symbol: CADLR). 

Cadelerȷs American Depositary Shares (ADS) are listed on the N ew York Stock Exchange  

(symbol: CDLR) and each Cadeler ADS represents four (4) ordinary shares of Cadeler. In 

December 2023, Cadeler and Eneti Inc. (ȺEnetiȻ) merged, forming a leading company in 

the global offshore wind industry.  Cadeler is primarily focused on the transport and in-

stallation of a new generation of wind turbines  and foundations as part of increasingly 

complex offshore wind projects.  

Cadeler has achieved several industry records so far including the fastest installation, 
deepest soil penetration, and the installation of the largest offshore turbine. The Com-
pany has completed a total of 1,324 wind turbine generators ( ȺWTGsȻ) since 2014, and 
853 wind turbine foundations since 2013, generating around 11.5 GW of energy. Cadelerȷs 
services also cover project management, operations and maintenance as well as de-
commissioning for the offshore renewable industry. The Company has been successful 
in establishing a leading market position thanks to its pure -play fleet with high -quality 
equipment,  experienced crew , and a solid reputation for the highest standards of safety, 
efficiency and precision.  

Cadeler also serves in a technical construction advisory role to Dominion Energy, on the 
first wind turbine installation vessel (WTIV) being constructed in the United States under 
the U.S. Jones Act.  

Cadelerȷs order book for 2024 is substantially  filled . As of 26 March 2024 , notable 
changes in the backlog since the second half of 2023:  

¶ The Company received notice of termination for the Aflandshage offshore wind 

project in Øresund, Denmark. The agreement with Siemens Gamesa for 

Aflandshage had been  announced on 17 April involving  the transportation and in-

stallation of 26 Siemens Gamesa 11MW wind turbines. The cancellation of the 

project has no impact on Cadelerȷs long-term financial performance and had a 

positive effect of EUR 5 million on the financial year 2023.  

¶ On 20 February 2024 , Cadeler signed a contract with Ørsted and PGE Polska 

Grupa Energetyczna for the transport and installation of 14MW wind turbines sup-

plied by Siemens Gamesa.  Baltica 2 is one of two stages of the Baltica Offshore 

Wind Farm. PGE and Ørsted plan to deliver Baltica 2 with  1.5 GW capacity by the 

end of 2027. The contract underlines Cadelerȷs entry into the Polish market. 

  ̯̭̯̰ ̯̭̯̯ ̯̭̯̮ 

EUR million 

as oϵ 

̯̳ MaϷch 

̯̭̯̱ 

as oϵ 

̵̯ MaϷch 

̯̭̯̰² 

as oϵ 

̶̯ MaϷch 

̯̭̯̯² 

ConϸϷacϸ backlog as oϵ ϸhe ϷepoϷϸ Ϸeleased daϸe¹       

Wiϸhin one ϹeaϷ   ̶̮ ̳   ̵ ̱  ̮̮̭  

AϵϸeϷ one ϹeaϷ   ̮,̵̰з   ̳ ̶̳   ̯ ̶̶  

Toϸal   ̮,з̵̮   ̴ ̵̭   ̱ ̶̭  

  

Business Review 

1 Contract backlog (excluding bunker) date is split between, EUR 1,386 million firm and EUR 195 million options.  

2 Contract backlog (excluding bunker) for 2022 was split between, EUR 653 million firm and EUR 127 million op-

tions and for 2021,  EUR 351 million firm and EUR 58 million options.  
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The merger   

On 19 December 2023, the acquisition date, Cadeler completed the settlement of the 

share exchange offer for all of the outstanding shares of the common stock of Eneti Inc. 

The 86.39% acceptance rate satisfied the minimum rate set out in the business combi-

nation agreement between Cadeler and Eneti dated 16 June 2023. In connection with the 

exchange offer , Cadeler issued 113.8 million shares, corresponding to 28.4 million Cadeler 

American Depositary Shares.  

On 29 December 2023, Cadeler, through its wholly -owned subsidiary, Wind MI Limited, 

completed the merger with Eneti. The purpose of the merger was for Cadeler to acquire 

the remaining shares of Eneti common stock not acquired in the exchange offer. The to-

tal aggregate amount of cash consideration paid in the squeeze -out merger to Eneti 

common stockholders amounted to USD 59.8 million , USD 11.37 per share of Eneti com-

mon stock . 

The combined business is positioned to provide customers with access to a wider and 

more contemporary fleet of next -generation offshore windfarm installation vessels . This 

will facilitat e the targeting  of larger and more complex  projects to address the escalating 

global demand for a sustainable energy transition. Furthermore, the merger is expected  

to unlock substantial value through enhanced resource cross -utilisation, improved flexi-

bility, and heightened investor interest.  

A diverse and modern fleet  

Cadeler will have the world's largest, most advanced, and most flexible  fleet of wind tur-

bine transport and installation vessels. Currently, the Company operates four state -of -

the -art vessels: the recently upgraded O -Class vessels, Wind Orca and Wind Osprey, 

alongside the vessel Wind Zaratan and the vessel Wind Scylla.  

Cadeler is expanding its fleet with six newbuilds scheduled for completion by 2026. 

These comprise two P -Class, named Wind Peak and Wind Pace,  and two A -Class 

vessels, named  Wind Ally and Wind Ace, formerly referred to as X -Class and F-Class ves-

sels respectively, along with two M -Class vessels, named  Wind Maker and Wind Mover , 

previously known as the Eneti newbuild program me. 

Cadeler recognises the strong underlying demand for offshore wind installation services 

and acknowledges the potential for limited vessel availability. With its vessels optimised 

for transportation and installation of offshore wind foundations and wind turbine genera-

tors  (ȺWTGsȻ), Cadeler expects continued strong utilisation of its fleet .  

Expanding the Company's jack -up fleet is a key strategic priority to address the increas-

ing demand for installation capacity. Through new vessel orders, Cadeler aims to push 

the boundaries of the offshore industry, offering efficient solutions for stakeholders tack-

ling increasingly complex projects.  

The construction of the two P-Class vessels and the two A -Class vessels was awarded 

to COSCO SHIPPING Heavy Industry (ȺCOSCOȻ), a Chinese shipyard, while the construc-

tion of the two M -Class vessels has been awarded to Hanwha Ocean Co., Ltd. 

(ȺHanwhaȻ, formerly Daewoo Shipbuilding & Martine Engineering Co. Ltd) in Korea. The 

total orders for the six vessels, worth EUR 425 million  plus USD 1.5 billion, are a significant 

advancement in future  proofing Cadelerȷs operations and facilitating the global transition 

to renewable energy . Further financing will be required from 2025 in connection with 

milestone payments for the new A -Class newbuilds. Refer to Note  24 in the  Notes to 

Consolidated Financial Statements section for more details on liquidity and capital man-

agement . 

As of 26 March 2024, Wind Orca and Wind Osprey are in the final stages of completing  

the  upgrad e of  their main  cranes. The NOV Inc. (ȺNOVȻ) cranes are designed  to satisfy 

market demands for best -in-class WTG installation vessels. As of 31 December  2023, the 

total contract value with NOV  was EUR 83.4 million of which EUR 50 million was paid . 

Business Review 
Conϸinued ϵϷom pϷevious page 
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Financial Highlighϸs 

1 Up until 25 September 2020, the consolidated 

figures only included numbers for the Parent 

Company, Cadeler A/S.  

As of 25 September 2020, the two subsidiaries, 

Wind Osprey Ltd and Wind Orca Ltd, were estab-

lished. From this point in time, the consolidated 

figures comprised Cadeler A/S, Wind Osprey and 

Wind Orca. 

 
2 Figures for the years 2019 only include numbers 

for the Parent Company, Cadeler A/S.  

 
3 Consolidated r evenue as of 31 December 2023 

include  EUR 3.4 million  for 12 days from business 

combination  with Eneti .   

KeϹ FiguϷes ̯̭̯̰ ̯̭̯̯ ̯̭̯̮ ̯̭̯̭¹ ̶̯̭̮² 

EUR'̭̭̭ IFRS IFRS IFRS IFRS IFRS 

Revenue³ ̵̮̭,̳̯̯   ̮ ̭̳,̱̯̱    ̳̭ ,̶̵̰   ̮ ̶,з̭̮    ̵̰ ,̵̰̯  

ϳϷoss pϷoϵiϸ / (loss)   ̵̱ ,̴̳̱    з̳,̵̵̴    ̯̯ ,̭з̶   (̯̳,̯з̵) (̳,̶̯̱) 

OpeϷaϸing pϷoϵiϸ/(loss) (EBIT) ̮̱,̱̱̰  ̱̮,̶̮̮  ̮̮,̮̰̱    (̰з,̶̮̱)   (̮̰,̳̱з) 

Neϸ ϵinancials (̯,̶̱з) (з,̳з̭) (̰,̶̳̳)   ̵,̵̵̮  (̵,з̵̰) 

PϷoϵiϸ/(loss) ϵoϷ ϸhe peϷiod  ̮ ̮,̶̵̱   ̰ з,з̱̮   ̴ ,̱з̮    (̴̯,̭̰̯)   (̯̰,̴̳̰) 

            

Toϸal asseϸs ̮,̯з̯,з̳̭  ̴̳̭,̭̰̭  ̱̯̱,̴̳̳    ̰̰ ̳,̵̮̮   ̮ ̮̮,̶̮̳  

Non-cuϷϷenϸ asseϸ ̮,̮̭з,̮̮̭   ̳ ̮̭,з̯̱   ̱ ̭̭,̵̮̱   ̯ з̰,̴̯̭   ̶ ̰,̮з̰  

Toϸal liabiliϸies ̶̯̰,з̶̮   ̮ ̶̯,̱̳̯  ̶̶,з̮̭  ̶з,̴̶̰   ̮ ̯̱,̶̯̳  

EquiϸϹ ̶з̶,̭̱̮  з̱̭,з̵̳  ̰̯з,̯з̳   ̯ ̱̮,̭̳̰  (̮̰,̮̭̭) 

            

Cash ϵlow ϵϷom opeϷaϸing acϸiviϸies   ̳̰ ,̵̰̰    ̶̯ ,̭̰̳    ̰̭ ,̯̭̭   (̶,з̶̴)   (̯,̭̮̯) 

Cash ϵlow ϵϷom invesϸing acϸiviϸies   (з̱,̴̴̯)   (̯̯з,̵̱̭) (̮̳̰,̴̰з) (̯з̳,̵̮̰) (̳̱) 

Oϵ which invesϸmenϸ in pϷopeϷϸϹ, planϸ and equipmenϸ  (̳̳,̵̶̶)   (̯̯̱,̳̭̳)   (̮̳̯,̶̱̮)  (̯з̳,̵̮̰)  (̳̱) 

Cash ϵlow ϵϷom ϵinancing acϸiviϸies   ̴̭ ,̵̯̳    ̯̮ ̰,̴̭з   ̴ ̮,̵̴̱    ̰̯ ̵,̵̮̮    ̯,̶̯̯  

Cash and cash equivalenϸs  ̶ ̳,̵̳̭   ̮ ̶,̭̮̯    ̯,̵̰̭    ̳̰ ,̳̰̳  ̮,̯̱̰  
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KeϹ FiguϷes ̯̭̯̰ ̯̭̯̯ ̯̭̯̮ ̯̭̯̭¹ ̶̯̭̮² 

Financial Ϸaϸios           

ReϸuϷn on asseϸs (̫) ̮.̳̫ ̴.̳̫ ̰.̭̫ -̮ ̳.̮̫ -̮ ̮.̮̫ 

ReϸuϷn on equiϸϹ (̫) ̮.̳̫ ̵.̰̫ ̯.̴̫ -̯ ̰.̵̫ -̮ ̵̮.̱̫ 

EquiϸϹ Ϸaϸio (̫) ̴̳.̳̫ ̵̭.̴̫ ̴̳.̳̫ ̴̮.̳̫ -̮ ̮.̵̫ 

ConϸϷacϸed daϹs (no. oϵ daϹs) з̵̳   ̳ ̰з   з̳̯   ̱ ̴̭   ̰ ̵̰  

Uϸilisaϸion (̫) ̴з.̱̫ ̵̳.̶̫ ̴̳.̶̫ ̳̱.̱̫ з̯.з̫ 

ShaϷe Ϸelaϸed keϹ ϵiguϷes           

EaϷnings peϷ shaϷe (EPS), EUR   ̭.̭̳  ̭.̯̯  ̭.̭̳    (̮.̭̱)   (̰̭.з̭) 

Diluϸed eaϷnings peϷ shaϷe (diluϸed EPS), EUR   ̭.̭̳  ̭.̯̯  ̭.̭̳    (̮.̭̱)   (̰̭.з̭) 

AveϷage numbeϷ oϵ emploϹees           

OnshoϷe   ̮̮ ̰   ̴ ̭   з̵   ̱ ̯   ̰ ̰  

OϵϵshoϷe³   ̵̮ ̯    ̮̳ ̯    ̮̯       

 

 

  

Financial Highlighϸs 
Conϸinued ϵϷom pϷevious page 

1 Up until 25 September 2020, the consolidated 

figures only included numbers for the Parent 

Company, Cadeler A/S.  

As of 25 September 2020, the two subsidiaries, 

Wind Osprey Ltd and Wind Orca Ltd, were estab-

lished. From this point in time, the consolidated 

figures comprised Cadeler A/S, Wind Osprey and 

Wind Orca. 

 
2 Figures for the years 2019 only include numbers 

for the Parent Company, Cadeler A/S.  

 
3 Offshore crew was hired directly by the Com-

pany by the end of November 2021. Average 

number of full -time employees in 2021 reflect the 

number of seafarers divided by 12 months. The 

Company had 148 seafarers by the end of 2021.  
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Capital structure and funding  

Equity 

On 31 December 2023, equity amounted to EUR 9 59 million (EUR 541 million in 2022 and 

EUR 325 million in 2021), as a result of profit for the year of EUR 11 million (EUR 36 million 

in 2022 and EUR 7 million in 2021), EUR 30 million loss value adjustment of hedges (EUR 

1.3 million gain in 2022) and net capital increase of EUR 459 million (EUR 178 million in 

2022 and EUR 77 million in 2021). 

In 2022, the Company conducted two successful private placements. The first , which 

took place  in May, saw the issuance of 26.2 million shares at a price of NOK 32.32 per 

share, while the second in October placed  32.9 million shares at a price of NOK 31.00 per 

share. Overall, the Company raised approximately EUR 183 million before transaction 

costs. As of 31 December 2022, the Company had 197.6 million shares in issue, compared 

to 138.6 million shares at the beginning of the reporting period . 

The Fleet  

As of 31 December  2023, the Cadeler Groupȷs fleet consists of four operating  vessels, 

Wind Orca, Wind Osprey, Wind Scylla and Wind Zaratan. In addition, the Cadeler Group 

has orders for two P-Class, two A-Class and two M-Class vessels, the Cadeler newbui ld 

program me. 

The Operating Vessels 

The Cadeler Groupȷs two operating O -Class vessels are considered by the Cadeler Group 

to be well suited for windfarm installation, maintenance and decommissioning. The oper-

ating O-Class vessels feature a six -leg design, which allows them to operate even on 

sites with challenging seabed conditions. Their cargo area and high -capacity deck load-

ing offer considerable flexibility in the T&I of WTGs and foundations.  

In December  2020, the Cadeler Group signed a contract to replace the main crane of 

Wind Orca and subsequently, in June  2021, the Cadeler Group executed an option to re-

place the main crane of Wind Osprey. The crane upgrades for the two operating O -Class 

vessels started in September 2023 and, as of 26 March 2024, are nearing completion . 

The total cost of upgrading the cranes on Wind Orca and Wind Osprey is expected to 

reach up to EUR 120 million, of which EUR 61 million had been paid as of 31 December 

2023. The remaining payments are due in 2024 . 

On 19 December 2023, as a result of  the business combination with Eneti, the Cadeler 

Group acquired two operating vessels, Wind Scylla and Wind Zaratan.  

Sailing at speeds of 12 knots or over, Wind Scylla is outfitted with 105 -metre -long legs 

that can install components in water depths of up to 65  metres. Wind Scylla makes 

Cadeler's fleet unparalleled in the offshore wind sector for  the  installation and mainte-

nance of wind farms. Wind Scylla has a useable deck space in excess of 5 ,000 m 2 and is 

fitted with a 1 ,540 metric tons  leg crane, making it  ideal for deep water and large wind 

farm components.  

After meeting stringent Japanese flag requirements, Wind Zaratan sails under the Japa-

nese flag. The growing offshore wind market in Japan coupled with a lack of jack -up ves-

sels operating under Japanese flag (a requirement for offshore wind contractors when 

working in Japanese territorial waters) places Wind Zaratan in a strong position for win-

ning future contracts.  
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Below is a detailed overview of the current specifications of the Cadeler Groupȷs four  op-

erating vessels, Wind Orca, Wind Osprey, Wind Scylla and Wind Zaratan: 

 

 

The newbuilds (currently under construction)  

In June 2021, the Cadeler Group entered into contracts with COSCO regarding the build-

ing of two new WTG installation P -Class newbuild vessels. The two P -Class newbuilds  

are expected to be delivered in the third quarter of 2024 and the second quarter of 2025, 

respectively. On 7 September 2023, Cadeler incorporated two new subsidiaries, WIND 

N1064 Limited and WIND N1063 Limited, which are registered and domiciled in Cyprus 

for the purpose of acquiring the P -Class newbuilds . 

The P-Class newbuilds  are designed to operate at difficult sites and with what the 

Cadeler Group believes to be some of the most advanced equipment in the industry. The 

P-Class newbuilds  will be able to transport and install seven complete 15 megawatt tur-

bine sets per load or five 20+ megawatt turbines, thereby cutting down the number of 

trips needed for each project and thus accelerating the installation speed. The Cadeler 

Group currentl y expects that the P -Class newbuilds  will have industry leading liftin g 

height and payload capabilities. With the two P -Class newbuilds , the Cadeler Group be-

lieves it will be able to stay at the forefront of the industry. Moreover, the Cadeler Group 

has focused on the sustainability and CO2 -footprint of the two P -Class newbuilds  as part 

of the design phase to ensure a more sustainable operation of the new P -Class new-

builds . 

The first of the two P-Class newbuilds  has already been contracted for the Sofia Project 

for the transport and installation of 100 14 megawatt WTGs, while the second P-Class 

newbuild  is expected to be first u tilised for the East Anglia Three Project consisting of 

installation of 95 WTGs.  

The total contract value for the construction of the P-Class newbuilds  is approximately 

EUR 572 million, of which EUR 137 million and EUR 14 million was paid in 2021 and 2023 

respectively . The remaining scheduled payments are due between 202 4 and 2025. Of 

the total contract value, USD 390 million will be paid in USD and EUR 220 million will be 

paid in EUR. The first milestone payment for the P-Class newbuilds  was financed in part 

by the proceeds of Cadelerȷs initial public offering in November 2020 and a private 

placement in April 2021. The remaining payments for the two P-Class newbuilds  are ex-

pected to be financed through debt.  
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1 Crane upgrades , expected to be completed early Q2/2024 , will add capabilities to install next generation 20+MW 

turbines  
2 Post crane upgrade  

Name 

Wind  

ZaϷaϸan 

Wind  

ScϹlla 

Wind  

OϷca 

Wind  

OspϷeϹ 

TϹpe 

TuϷbine 

(WTIV) 

TuϷbine 

(WTIV) 

TuϷbine 

(WTIV) 

TuϷbine 

(WTIV) 

Class (CadeleϷ deϵiniϸion) Z-Class S-Class O-Class O-Class 

Builϸ / expecϸed deliveϷϹ (quaϷϸeϷ / ϹeaϷ) ̯̭̮̯ ̯̭̮з 

̯̭̮̯ / 

Q̮/̯̭̯̱¹ 

̯̭̮̯ / 

Q̮/̯̭̯̱¹ 

Main cϷane capaciϸϹ (ϸonnes) ̵̭ ̭ ̮з̱̭ ̮̳̭̭² ̮̳̭̭² 

Hook Heighϸ (meϸeϷs) ̶  ̯ ̮̭з ̮̳ ̭ ̮̳ ̭

TuϷbine insϸallaϸion capaciϸϹ (MW) ̶.з ̮ -̯̮  ̱ ̮з-̯  ̭ ̮з-̯  ̭
 



 

 

 

 
 

15   

Cadeler Group has also placed orders with COSCO for the construction of two A -Class 

newbuilds . In May 2022, the Cadeler Group signed a contract with COSCO regarding the 

building of one A -Class newbuild  WTIV expected to be delivered in the fourth quarter of 

2025. The contract included an option for one additional P -Class or A-Class vessel. The 

Cadeler Group has experienced strong employment prospects for the A-Class newbuild , 

which was evidenced by the Cadeler Groupȷs contract with Ørsted A/S  (ȺØrstedȻ) for 

foundation installation at Hornsea 3  offshore wind f arm, which is set to u tilise one A-

Class newbui ld. As a result, in November 2022, the Cadeler Group exercised the option 

to order one additional A-Class newbui ld, which is expected to be delivered in the sec-

ond half of 2026. This A-Class newbui ld will upon delivery be the second purpose -built 

wind foundation installation vessel in the Cadeler Groupȷs fleet. In connection with the 

exercise of the option, and entering into a definitive contract, the Cadeler Group has en-

tered into a letter of inten t regarding the construction of an additional A-Class newbu ild 

vessel.  

The A-Class newbuilds  are based on the P-Class specifications and will be hybrid vessels 

for T&I of both foundations and WTGs. The A-Class newbuilds  will be able to transport up 

to six XL monop ile foundations per round trip and , if needed,  may within a short period of 

time be converted from being a foundation installation vessel to a WTG installation ves-

sel. The A-Class newbuilds  will, as the P-Class newbuilds , be able to transport and install 

seven complete 15 megawatt turbine sets per load or five 20+ meg awatt turbines, 

thereby cutting down the number of trips needed for each project and thus accelerating 

the installation speed. The Cadeler Group believes the large transport capacity will in-

crease operational efficiency substantially.

The total value of the contracts for the A -Class newbuilds  is approximately EUR 657 mil-

lion. After down payments of an aggregate EUR 167 million in June 2022 and December 

2022, financed through private placements completed in May and October 2022, respec-

tively, the remaining amounts are due in 2025 and 2026. Of the total contract value, USD 

495 million will be paid in USD and EUR 205 million will be paid in EUR. The remaining 

payments on the A -Class newbuilds  are currently expected to be financed through se-

cured senior debt  and cash flow from the operations . 

On 19 December 2023, as a result of  the Business Combination with Eneti, the Cadeler 

Group added  two M-Class vessels to its newbuild vessels, for the construction of which 

there are two contracts in place with Hanwha.  

The M-Class newbuilds, Wind Maker (formerly known as ȺNessieȻ) and Wind Mover (for-

merly known as ȺSirenȻ), will operate with an impressive high capacity 2 ,600  metric tons  

main crane which will revolve around the starboard  aft leg, allowing the safe installation 

and maintenance of heavy foundations and the components relating to offshore wind 

turbines. Both vessels  have been designed to operate in water depths of up to 65 me-

tres and at significant wave heights of 2 metres whilst the vessel itself will be above sea 

level installing and maintaining offshore structures.  
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This state -of -the -art, self -propelled jack -up vessel will be equipped with DP2 capability 

which will allow for fast, safe and cost -efficient transit and positioning between loca-

tions; this will not only transform operations but will also facilitate efficie nt installation 

and maintenance of offshore wind farms. The aggregate contract price is approximately 

USD 655 million, of which USD 131 million has been paid as at 31 December  2023. The 

vessels are expected to be delivered in the first and third quarters o f 2025, respectively. 

Further instalments are expected to be paid in 2024 and 2025 for both vessels , which are 

expected to be financed through debt . 

For more details on the remaining commitments for the newbuilds, see Note 23. Below is 

a detailed overview of the planned specifications of each of the newbui ld vessels: 
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Funding  

On 29 June 2022, the Cadeler Group entered into a senior secured green revolving credit 

facility (the ȺDebt FacilityȻ), which provided for a three-year revolving credit facility of up 

to EUR 185 million. The Debt Facility was entered into for the purpose o f refinancing ex-

isting facility agreements, obtaining financing for general corporate purposes and work-

ing capital requirements.  

On 16 June 2023, Cadeler amended its Debt Facility, increasing the guarantee facility to 

EUR 60 million and the committed revolving credit facility to EUR 250 million, resulting in 

a total Debt Facility of EUR 310 million. Additionally, an accordion option  allows for a po-

tential EUR 100 million increase by adding a term loan facility, subject to lender discre-

tion and export credit agency guarantee.  

On 7 December 2023, Cadeler secured a new senior secured credit and guarantee facility 

(the ȺNew Debt  FacilityȻ) of up to EUR 550 million with DNB Bank ASA, Rabobank, Credit 

Agricole, Danske Bank, OCBC, Standard Chartered Bank, and Société Générale . This fa-

cility includes various tranches: a revolving credit facility of EUR 250 million (5 -year 

tenor), a revolving credit facility of EUR 100 million (18 -month tenor), a term loan of EUR 

100 million (8.5-year tenor) guaranteed by the Danish  export and Investment Fund of 

Denmark (EIFO), and an uncommitted guarantee facility of EUR 100 million.  

On 15 November 2023, Cadeler entered an unsecured term loan facility of EUR 50 million 

with HSBC, (the ȺHoldco Facility Ȼ), supporting wind installation activities and general cor-

porate purposes. This facility includes an accordion option of up to EUR 50 million and 

contains change of control provisions.  

On 22 December 2023 , Cadeler and its subsidiaries secure d a Sinosure-backed green 

term loan facility of up to EUR 425 million, (the ȺP-Class FacilityȻ), to finance P-Class 

newbuilds . This facility includes various securities and change of control provisions.  

In connection with the Business Combination, the Group acquired a senior secured 

green term loan facility, which Eneti entered into in November 2023, of up to USD 436 

million (the ȺNew Credit FacilityȻ) with a group of international banks and export credit 

agencies co -arranged and co -underwritten by Crédit Agricole Corporate and Investment 

Bank and Société Générale, and with Société Gé nérale as Green Loan Coordinator. The 

New Credit Facility finances approximately 65% of the purchase cost of the M -Class 

newbuilds. 

Additional financing of approximately EUR 450 million will be required from 2025 for A-

Class newbuilds  milestone payments.  The Group entered into interest rate swap con-

tracts with the Groupȷs main bank and related these to the RCF and the future loans. The 

interest rate risk arising from the loans have been partially swapped from 3M EURIBOR 

to a fixed rate. The average fixed rate of the swaps is 2 .8%. 

Income statement  

Revenue 

In 2023, the Company saw a modest revenue growth of 2%, amounting to EUR 109 mil-

lion. Despite a lower u tilisation rate of 75% due to upgrades on Wind Orca and Wind Os-

prey in Q4 2023, the revenue growth is commendable. Additional revenue streams in-

cluded EUR 3.4 million from the business combination with Eneti  and a further EUR 5 mil-

lion from the cancellation of the Aflandshage contract.  

Costs  

Cost of sales for 2023 rose by 20% to EUR 60 million, up from EUR 50 million the previ-

ous year. This increase was largely due to the impairment of the sold main crane for Wind 

Orca, costing EUR 5 million. Other contributing factors include an additional EU R 3.8 mil-

lion from the business combination  with Eneti.  
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Administrative expenses saw a significant increase from EUR 16 million to EUR 34 million. 

This was primarily due to transaction costs from the business combination amounting to 

EUR 7.7 million and an increase in employee compensation due to a rise in onsho re em-

ployees from 70 in 2022 to 113 in 2023, adding approximately EUR 9 million in costs.  

EBITDA and Adjusted EBITDA  

The Company projected an EBITDA range of EUR 40 million to EUR 45 million on 13 No-

vember 2023. The actual EBITDA for the year was EUR 4 2 million, down from EUR 64 mil-

lion in 2022 due to higher cost of sales and administrative expense s. The Company also 

provided a revised outlook for the adjusted EBITDA in the range of EUR 47 million to EUR 

52 million, with the actual Adjusted EBITDA for the year coming in at EUR 5 0 million. For 

further information please refer to  Alternative Performance Measures section.   

Financial  Income and Expenses  

Finance income decreased EUR 2 million from EUR 4 million in 2022 to EUR 2 million in 

2023, mainly driven by EUR 3 million decrease in foreign exchange gains and an increase 

of EUR 1 million in interests gained. Finance costs decreased from EUR 10 million in 2022 

to EUR 4 million in 2023, due to EUR 7 million decrease in foreign exchange losses and 

an increase of EUR 1 million increase in interests linked to debt institutions.  

Profit for the year  

The Groupȷs net result for the year was a profit of EUR 11 million, which decreased  from 

EUR 36 million in 2022, mainly driven by changes in cost of sales and administrative ex-

penses . Cadeler A/S, the Parent Company, reported a net profit of EUR 11 million, down  

from EUR 27 million in 2022. This result is similar to group with min or difference s at-

tributed  to the treatment of the two subsidiaries, Wind Orca Ltd and Wind Osprey Ltd, 

which are measured at cost in the Parent Company . 

Cash flows  

Net cash from operating activities in 2023 was EUR 63 million, double that of 202 2. The 

increase was primarily driven by a positive net change in working capital and adjustments 

such as impairment of fixed assets . Net cash used in  investing activities in 2023 was EUR 

55 million, down from EUR 225 million in 2022, due to the absence of large asset invest-

ments. In 2023, the business combination with Eneti was completed via a share ex-

change  and EUR 10 million net cash. Net cash from financing activities decrea sed by 

EUR 143 million to EUR 70 million in 2023, due to proceeds from issue of shares impact-

ing 2022 and partially offset by  the Hold co Facility for EUR 50 million from HSBC  in 2023.  

The Company had significant headroom to comply with its debt covenants and on 31 De-

cember 2023, the Company had available liquidity of EUR 435 million from cash at hand 

and available committed facilities like the New Debt facility  and the Hold co Facility . 

Assets  

As of 31 December 2023, the Company's total assets amounted to EUR 1 ,253 million, a 

significant increase from EUR 670 million in 2022. This increase can be attributed to the 

business combination. Other additions to property, plant, and equipment are described 

in Note 18. 

Property, Plant and Equipment  

The Cadeler Groupȷs property, plant, and equipment increased to EUR 1.1 billion in 2023, 

up from EUR 606 million in 2022. This primarily comprised the operating vessels Wind 

Scylla and Wind Zaratan , the newbui lds under construction and the M-Class down pay-

ments for EUR 144 million. The Cadeler Group does not own any substantial real estate. 

The Cadeler Group is leasing its current headquarters in Copenhagen, Denmark. The 

Cadeler Group entered into an agreement with Castellum Denmark regarding the lease 

for new headquarters in Copenhagen, Denmark , with effect from February 2024.  
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Parent Company  

The activities of the Parent Company are similar to the activities described for the Group. 

The finance review as described for the Group is also applicable for the Parent Company, 

except for the material differences described below.  The Parent Companyȷs revenue is 

EUR 109 million (EUR 108 million in 2022). 

Total expenses for the Parent Company in 2023 amount to EUR 91 million (EUR 76 million 

in 2022) compared to EUR 94 million (EUR 65 million in 2022) for the Group. As the ves-

sels of the Group are owned by subsidiaries of the Parent Company, no vessel deprecia-

tion or vessel insurance is recogni sed in the Parent Company. Instead, the Parent Com-

pany is subject to bareboat charges from vessel owning subsidiaries. This amounts to 

EUR 30 million in 2023 (EUR 34 million in 2022). 

Total assets were EUR 1.3 billion (EUR 723 million in 2022), which is the same as the 

Group EUR 1.3 billion (670 million 2022). The increase in the parent company is due to the 

addition to investments in subsidiaries from the business combination with Eneti  for EUR 

496 million. 

Total liabilities were EUR 357 million (EUR 198 million in 2022), the difference to the Group 

EUR 334 million (EUR 129 million in 2022) being driven by an increase of EUR 30 million in 

payables to subsidiaries. Equity amounted to  EUR 953 million (EUR 525 million in 2022), 

compared to the Group EUR 9 59 million (EUR 541 million in 2022). 

Knowledge resources  

The Company  is committed to attracting and retaining highly skilled professionals to 

meet the needs of its customers and provide exceptional service. This includes recruit-

ing experienced engineers who can modify the Company 's vessels to meet the specific 

requirements of customer projects, as well as commercial experts with relevant industry 

knowledge. The Company 's ongoing investment in talent enables it to maintain a com-

petitive edge in the market and position itself for long -term success.  

Research and development activities  

The Company 's Research and Development department is focused on enhancing the 

fleet and exploring innovative solutions to opti mise operations within the offshore wind 

market.  

By continuing to invest in R&D, the Company  aims to maintain its competitive edge, 

achieve greater operational efficiency, and meet the evolving needs of its customers. 

The Company  recognis es the importance of ongoing research and development activi-

ties in ensuring its continued growth and success in the years ahead.  

Special risks  

Operational risks  

The Company  is vulnerable to a loss of revenue if any of its vessels are taken out of op-

eration or if the delivery of newbuilds  is delayed. The Company's  fleet currently consists 

of four windfarm installation vessels, Wind Orca , Wind Osprey, Wind Scylla and Wind 

Zaratan. The Company  also has orders for six newbuilds , four WTIVs, the P-Class and the 

M-Class newbuilds , and two wind foundation installation vessels, the A -Class newbuilds , 

and has entered into a letter of intent  for the  delivery of a third  A-class newbuild.  
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If any of the vessels in the Company's  operational fleet at any given time are taken out of 

operation or delivered later than anticipated, due to risks such as delays in the delivery of 

the  newbuilds  or operational incidents, this could materially impact the Company 's busi-

ness, prospects, financial results, and condition.  

The Company  has contracted with COSCO to take delivery of four newbuild  vessels in 

total in the period from the third quarter of 2024 to the second half of 2026. At the same 

time, the Company has a contract with Hanwha to take delivery of two newbuild vessels 

in 2025 and has entered into a letter  of intent with COSCO for the construction of an ad-

ditional A -Class newbuild . Any problems that may affect China or Korea in general, the 

general availability of components or material needed, or the shipyard specifically could 

lead to delays of one or all six newbuild vessels.  The vessels may also be subject to up-

grades, refurbishments, and/or repairs, which are subject to risks, including delays and 

cost overruns, which could have an adverse impact on the Company 's available cash re-

sources, results of operations, and its ability to comply with financial covenants pursuant 

to its financing arrangements.  

The Group is operating in the offshore industry and is thus subject to inherent hazards, 

such as breakdowns, technical problems, harsh weather conditions, environmental pollu-

tion, force majeure situations (nationwide strikes, etc.), collisions and groundin gs. These 

hazards can cause personal injury or loss of life, severe damage to or destruction of 

property and equipment, pollution or environmental damage, claims by third parties or 

customers and suspension of operations.  

Windfarm installation vessels, including the Companyȷs vessels, will also be subject to 

hazards inherent in marine operations, either while on -site or during mob ilisation, such as 

but not limited to capsizing, sinking, grounding, collision, damage from severe weather 

and marine life infestations. Operations may also be suspended because of machinery 

breakdowns, abnormal operating conditions, failure of subcontractors to perform or sup-

ply goods or services or personnel shortages.  

Employment of vessels is key  

The Groupȷs income is dependent on project contracts and vessel charters for the em-

ployment of the vessels. Typically, these contracts are concluded several years in ad-

vance, giving visibility of future deployment. However, there is a risk that it may be d iffi-

cult for the Company to obtain future cover for the vessels and utili sation may drop. 

Consequently, the vessels may need to be deployed on lower -yielding work -scopes or 

remain idle for periods without any compensation to the Company. There can also be 

off -hire periods as a consequence of accidents, technical breakdown and non -perfor-

mance. The cancellation or postponement of one or more employment contracts can 

have a material adverse impact on the earnings of the Company.  

Foreign exchange risks  

The Company is exposed to foreign currency risks. A significant part of the income is in-

voiced in EUR, as are most costs, or in DKK, which is pegged to the EUR. Due to the busi-

ness combination parts of the Income will be invoiced in USD. A significant proportion of 

the Company's commitments for the construction  of the newbuild  vessels will be paid in 

USD. The currency exposure arising from the newbuild contracts ha s been partially 

swapped to EUR at the Companyȷs banks at an average USD:EUR rate of 0.9187. Another 

portion of the exposure has been hedged by entering into zero cost collar contracts, se-

curing an average USD:EUR rate of between 0.8695 and 0.9466.  
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Debt facility  risks 

The Company  has entered into  a debt financing agreement with challenging terms, con-

ditions, and covenants that restrict its ability to obtain new financing and operate freely. 

This agreement contain s specific financial covenants, and failure to meet them could re-

sult in the mandatory repayment of the Company 's New Debt Facility, negatively impact-

ing the  Companyȷs financial position.  

The New Debt Facility also constrains the Group's ability to pay dividends in the future. 

With four  operational vessels, the Group's ability to comply with financial covenants will 

depend on the market value of these vessels and their ability to generate revenue. Their 

indebtedness could affect future operations and flexibility, limiting the Group's abi lity to 

dispose of assets and compete with others in the industry for strategic opportunities.  

Liquidity  risks 

The Company  manages liquidity risk by having enough cash and credit facilities to meet 

operational needs and new vessel instalments. Financing will be needed from 202 5 for 

milestone payments on new vessels, and the Company  is exploring various funding op-

tions, including export credit agencies  support and an indicative term sheet for financing 

acquired vessels.  

Macroeconomic risks  

The Company operates in multiple jurisdictions and serves a wide range of customers. 

The macroeconomic factors include, among other things, the rate of growth in the global 

economy, political conditions and levels of public/institutional spending within the en-

ergy sector, currenc y and interest rate fluctuations and inflation. Additionally, geopolitical 

tensions may have an impact on the future prospects of the Groupȷs markets and may 

increase risk related to the Groupȷs operations for example with relation to cyber threats 

to ener gy supply.  

Interest  risks 

The Group entered into interest rate swap contracts with the Groupȷs main bank and re-

lated these to the New Debt Facility  and the future loans. The interest rate risk arising 

from the loans ha s been partially swapped from 3M EURIBOR to a fixed rate. The aver-

age fixed rate of the swaps is 2.8%.  

Credit risks  

The Company adopts stringent procedures on extending credit terms to customers and 

on the monitoring of credit risk. The Company deals only with customers with an appro-

priate history and obtains sufficient security where appropriate to mitigate credit risk. 

Historically , only immaterial credit losses have been experienced.  

Data ethics  

As per section 99D of the Danish Financial Statements Act, Cadeler as a listed company 

is obliged to disclose our policy towards data ethics.  Cadeler complies with all relevant 

laws and legislations concerning privacy, confidentiality and cyber security. Cadeler is 

committed to handling data responsibly. Whilst we seek to harness the benefits that new 

technology and data usages bring, we will always respect and uphold the fundamental 

rights of all our employees and stakeholders.   
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The following principles form the basis for Cadelerȷs responsible handling of both per-

sonal and non -personal data and support and inform our security and personal data poli-

cies and procedures:  

 ̌ Transparency. We aim for transparency in all aspects of how we handle data, includ-

ing ensuring individuals know how their data is used and for what purpose.  

 ̌ Respect. We respect the rights of all our employees and those we do business with 

to make informed data choices and are committed to complying with all applicable 

legal and privacy requirements.  

 ̌ Security. We seek to protect the confidentiality, integrity and availability of Cadelerȷs 

digital assets and data in compliance with relevant laws and industry -specific stand-

ards. 

At Cadeler, we manage data of various types from different sources. Our strategy for 

handling such information is to ensure that it is created, maintained, and stored in a safe 

and secure way. Our governance for handling data applies to all personnel, both  in our 

office and on board our vessels, as well as any third -party contractors engaged on our 

behalf. For third parties, we take particular care to mini mise loss of information and sen-

sitive information is only disclosed to authorised persons.  

Cadelerȷs approach to data ethics is subject to annual review and approval by Cadelerȷs 

senior leadership team.  

Impact on the external environment  

Sustainability remains a strategic objective for the Company and is key to its ability to 

create long -term value for its shareholders. It represents an opportunity for innovation, 

improved efficiency and a foundation for growth. The Company is committed to 

delivering leadership in matters of  environmen t, health and safety, employment, and cor-

porate responsibility  across its value chain.  

The Company pursues the long -term goals of decarbonisation , optimising energy  

efficiency , and improving circularity of its operations . The Company strives to identify 

and reduce the negative impact that its business has on the environment, monitor per-

formance and identify potential areas for improvement. This is done, inter alia, by:  

 ̌ Improvements to vessel design for the newbui ld vessels  

 ̌ Planning further i mprovements focused at  energy efficiency, electrification, and im-

plementation of renewable fuels  

 ̌ Maintaining vessel compliance with the International  Convention for the Prevention 

of Pollution from Ships (ȺMARPOLȻ) requirements and operating on low sulphur fuels  

For more information, see our annual  reporting on  sustaina bility  (pages 37 ȳ 81) 
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Financial ratios and operational metrics  
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Return on assets  Profit/loss from operating activities  

Average assets  

  

Return on equity  Profit/loss for the year  

Average equity  

  

Equity ratio  Equity, year-end 

Total equity and liabilities, year -end 

  

Contracted days  Number of on hire days in the fiscal year  

(in total for all vessels) , considering  only 12 days in re-

gards of Eneti. 
  

Utilis ation  Contracted days  

Days in the year (365*all vessels)  

  

Earnings per Share  Result for the year  

Average number of shares during the year  

Diluted earnings per Share  Result for the year  
Average number of shares during the year + average 
number of shares that would be issued on conver-
sion of all the dilutive potential ordinary shares into 
ordinary shares 

  
  
Contract Backlog  
(As of reporting date)  

The total value of all customer contracts, both firm 
and options, that are not yet r ecognis ed as revenue 
as of the reporting date, and includes all new con-
tracts signed until the same reporting date of the an-
nual or interim report. Firm days are counted at full 
committed amounts, while options are measured at 
50%. The definition also includes any contracts 
where revenue recognition has started but not yet 
completed as of the reporting date  

  
Contract Backlog  
(As of report release date)  

The total value of all customer contracts, both firm 
and options, that are not yet r ecognis ed as revenue 
as of the reporting date, but includes all new con-
tracts signed until the release date of the annual or 
interim report. Firm days are counted at full commit-
ted amounts, while options are measured at 50%. 
The definition also includes any contr acts where rev-
enue recognition has started but not yet completed 
as of the reporting date.  
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CadeleϷ aϸ a ϳlance 

*  Proforma revenue if the acquisition had occurred  on 1 January 2023, see Note 6 of the consolidated financial statements for further details  

** As per 31 December 2023  and options included at 100 % 

*** As per 26 March 2024  
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The Cadeler Group is subject to various regulatory and compliance requirements under 

international and national maritime regulations which significantly affect the ownership 

and operation of the Cadeler Groupȷs fleet. The regulations mainly relate to marine 

safety, environment al protection and maritime security. The below is a description of the 

general regulatory framework in which the Cadeler Group operates and should not be 

considered exhaustive neither in respect of the subjects covered nor the details pro-

vided. 

International Maritime Or ganisat ion  

Most of the regulations relating to vessel operations are based on international rules is-

sued predominantly by the IMO, the United Nations (ȺUNȻ) agency for maritime safety 

and the prevention of pollution by vessels. The primary IMO regulations include the  Inter-

national Conventions for the Safety of Life at Sea (ȺSOLASȻ), the International Conven-

tion of the Standards of Training, Certification and Watchkeeping for Seafarers (ȺSTCWȻ), 

and MARPOL. 

Vessel Safety and Security Requirements  

The SOLAS Convention was adopted in order to address the safe manning of vessels 

and emergency training drills. The Convention of Limitation of Liability for Maritime 

Claims (the ȺLLMCȻ) sets limitations of liability for a loss of life or personal injury claim or 

a property claim against ship owners.  

Under Chapter IX of the SOLAS Convention, or the International Safety Management 

Code for th e Safe Operation of Ships and for Pollution Prevention (the ȺISM CodeȻ), the 

Cadeler Groupȷs operations are also subject to environmental standards and require-

ments. The ISM Code requires the party with operational control of a vessel to develop 

an extensive safety management system that includes, among other things, the adop-

tion of a safety and environmental protection policy setting forth instructions and proce-

dures for operating its vessels safely and describing procedures for responding to emer-

gencies.  

The IMO has also adopted the International Convention on Standards of Training, Certifi-

cation and  Watchkeeping for Seafarers (ȺSTCWȻ). As of February 2017, all seafarers are 

required to meet the STCW  standards and be in possession of a valid STCW certificate.  

The IMOȷs Maritime Safety Committee and MEPC, respectively, each adopted relevant 

parts of th e International Code for Ships Operating in Polar Water (the ȺPolar CodeȻ). The 

Polar Code covers design,  construction, equipment, operational, training, search and res-

cue as well as environmental protection matters  relevant to ships operating in the waters 

surrounding the two poles. It also includes mandatory measures  regarding safety and 

pollution prevention as well as recommendatory provisions. The Polar Code app lies to  

new ships constructed after 1 January 2017 and after 1 January 2018, ships constructed 

before 1 January 2017 are required to meet the relevant requirements by the earlier of 

their first intermediate or renewal survey.  

Decarbonisation, energy efficiency and Air Emissions  

MARPOL is applicable to vessels of any type under countries that are signatories and is 

broken into  six Annexes, each of which regulates a different source of pollution. Annex I 

relates to oil leakage or spilling;  Annexes II and III relate to harmful substances carried in 

bulk in liquid or in packaged form, respectively;  Annexes IV and V relate to sewage and 

garbage management, respectively; and Annex VI, lastly, relates to air  emissions.   

RegulaϸoϷϹ 
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Annex VI to MARPOL addresses air pollution from vessels. Annex VI sets limits on sulfur 

oxide and nitrogen oxide emissions from all commercial vessel exhausts and prohibits 

Ⱥdeliberate emissionsȻ of ozone depleting substances (such as halons and chlorofluoro-

carbons), emissions of volatile compounds from cargo tanks, and the shipboard incinera-

tion of specific substances.  

Annex VI also includes a global cap on  the sulfur content of fuel oil and allows for special 

areas to be established with more stringent controls on  sulfur emissions, as explained 

below. Emissions of Ⱥvolatile organic compoundsȻ from certain vessels, and the ship-

board incineration (from incinerators installed after 1 January 2000) of certain substances 

(such as polychlorinated biphenyls, or ȺPCBsȻ) are also prohibited. 

Pollution Control and Liability Requirements  

The IMO has negotiated international conventions that impose liability for pollution in in-

ternational waters and the territorial waters of the signatories to such conventions. The 

IMO has, inter alia, adopted an International Convention for the Control and  Manage-

ment of Shipsȷ Ballast Water and Sediments (the ȺBWM ConventionȻ) in 2004. The BWM 

Convention requires ships to manage their ballast water to remove, render harmless, or 

avoid the uptake or discharge of new or invasive aquatic organisms and pathogen s 

within ballast water and sediments. The BWM Conventionȷs implementing regulations 

call for a phased introduction of mandatory ballast water exchange requirements, to be 

replaced in time with mandatory concentration limits, and require all ships to carry a bal-

last water record book and an international ballast water management certificate.  

The IMO also adopted the International Convention on Civil Liability for Bunker Oil Pollu-

tion Damage (the ȺBunker ConventionȻ) to impose strict liability on ship owners (including 

the registered owner, bareboat charterer, manager or operator) for pollution  damage in 

jurisdictional waters of ratifying states caused by discharges of bunker fuel. The Bunker 

Convention requires registered owners of ships over 1,000 gross tons to maintain insur-

ance for pollution damage in an amount equal to the limits of liabili ty under the applica-

ble national or international limitation regime (but not exceeding the amount calculated 

in accordance with the LLMC).  

Anti -Fouling Requirements  

In 2001, the IMO adopted the International Convention on the Control of Harmful Anti -

fouling Systems on Ships (the ȺAnti-fouling ConventionȻ). The Anti-fouling Convention 

prohibits the use of organotin compound coatings to prevent the attachment of mol-

luscs, anti-fouling systems containing cybutryne and other sea life to the hulls of vessels. 

Vessels of over 400 gross tons engaged in international voyages will also be required to 

undergo an initial survey before the vessel is put into service or before an I nternational 

Anti -fouling System Certificate (the ȺIAFS CertificateȻ) is issued for the first time; and 

subsequent surveys when the anti -fouling systems are altered or replaced.  

International Labour Or ganisat ion  

The International Labour Or ganisation (the ȺILOȻ) is a specialised agency of the UN that 

has adopted the Maritime Labor Convention 2006 (ȺMLC 2006Ȼ). A Maritime Labor Cer-

tificate and a Declaration of Maritime Labor Compliance is required to ensure compli-

ance with MLC 2006 for all ships of 500 gross tons or over and are either engaged in in-

ternational voyage or flying the flag of a member and operating from a port, or between 

ports, in another country.  

  

RegulaϸoϷϹ 
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EU Regulations  

Decarbonisation and energy efficiency  

The EU made a unilateral commitment to reduce overall greenhouse gas emissions from 

its member  states from 20% of 1990 levels by 2020. The EU also committed to reduce 

its emissions by 20% under the  Kyoto Protocolȷs second period from 2013 to 2020.  

Regulation (EU) 2015/757 of the European Parliament and of the Council of 29 April 2015 

(amending EU Directive 2009/16/EC) (ȺMRV RegulationȻ) governs the monitoring, report-

ing and verification of carbon dioxide emissions from maritime transport, and, subject to 

some exclusions, requires companies with ships over 5,000 gross tonnage to monitor 

and report carbon dioxide emissions annually.  

The EU has adopted several regulations and directives requiring, among other things, 

more frequent  inspections of high -risk ships, as determined by type, age and flag as well 

as the number of times the ship  has been detained. The EU also adopted and extended 

a ban on substandard ships and enacted a minimum  ban period and a definitive ban for 

repeated offenses. The regulation also provided the EU with greater  authority and con-

trol over classification societies, by imposing more requirements on classification  socie-

ties  and providing for fines or penalty payments for or ganisat ions that failed to comply. 

Furthermore, the EU  has implemented regulations requiring vessels to use reduced sul-

fur content fuel for their main and auxiliary  engines. The EU Directive 2005/33/EC 

(amending Directive 1999/32/EC) introduced requirements parallel  to those in Annex VI 

relating to the sulfur content of marine fuels. In addition, the EU imposed a 0.1%  maxi-

mum sulfur requirement for fuel used by ships at berth in the Baltic, the No rth Sea and 

the English  Channel (the so called ȺSOx-Emission Control Area). As of January 2020, EU 

member states also have to  ensure that ships in all EU waters, except the SOx -Emission 

Control Area, use fuels with a 0.5% maximum  sulfur content.  

On 15 September 2020, the European Parliament voted to include greenhouse gas emis-

sions from the  maritime sector in the EUȷs carbon market, the EU ETS. On July 14, 2021, 

the European Commission  formally proposed its plan, which would involve gradually in-

cluding the maritime sector from 2024 and  phasing the sector in over a three -year pe-

riod. This will require shipowners to buy permits to cover these  emissions. On 18 Decem-

ber 2022, the Environmental Council and European Parliament agreed to include  mari-

time shipping emissions within the scope of the EU ETS in phases: shipping companies 

will pay for 40%  for verified emissions from 2024, 70% for 2025 and 100% for 2026. Most 

large vessels will be included in  the scope of the EU ETS from the start, with offshore 

vessels being included from 2027. Offshore vessels  above 5,000 gross tonnage will be 

included in the EU ETS from 2027. The inclusion of general cargo vessels  and offshore 

vessels between 400 -5,000 gross tonnage in the ETS will be reviewed in 2026.  

Pollution Control and Liability Requirements  

EU Directive 2009/123/EC (amending Directive 2005/35/EC) on ship -source pollution 

and on the  introduction of penalties for infringements imposes criminal sanctions for il-

licit ship -source discharges of  polluting substances, including minor discharges, if com-

mitted with intent, recklessly or with serious  negligence and the discharges individually 

or in the aggregate result in deterioration of the quality of water.  Aiding and abetting the 

discharge of a polluting substance may also lead to criminal penalties.  The directive  ap-

plies to all types of vessels, irrespective of their flag, but certain exceptions apply to war-

ships or where  human safety or that of the ship is in danger.  
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Ship recycling  

The EU has put in place regulatory requirements on the recycling of vessels. The recy-

cling of vessels is  subject to various international, regional and national requirements, in-

cluding the 1989 Basel Convention/EU  Waste Shipment Regulation (1013/2006), the 

2009 Hong Kong Convention and the EU Ship Recycling  Regulation (1257/2013) which 

may apply depending on the vessel flag and the location of the vessel when  the decision 

to recycle the vessel was taken. The regulations put in place certain requirements rel at-

ing to, inter  alia, the export of vessels destined for recycling and the manner in which the 

recycling is carried out.  

Inspection by Classification Societies  

The hull and machinery of every commercial vessel must be classed by a classification 

society autho rised by its country of registry. The classification society certifies that a 

vessel is safe and seaworthy in accordance  with the applicable rules and regulations of 

the country of registry of the vessel and SOLAS. Most  insurance underwriters make it a 

condition for insurance coverage and lending that a vessel be certified Ⱥin classȻ by a 

classification society which is a member of the International Associatio n of Classification 

Societies,  the IACS. 

A vessel must undergo annual surveys, intermediate surveys, drydockings and special 

surveys. In lieu of  a special survey, a vesselȷs machinery may be on a continuous survey 

cycle, under which the machinery would  be surveyed periodically over a five -year period. 

Every vessel is also required to be drydocked every  periodically for inspection of the un-

derwater parts of the vessel. If any vessel does not maintain its class  and/or fails any an-

nual survey, intermediate survey, drydocking or special survey, the ve ssel will be unable 

to  carry cargo between ports and will be unemployable and uninsurable and there may 

be further commercial  consequences.  

Other Coastal State Requirements  

As a matter of international law, the coastal states are permitted, subject to certain re-

strictions, to put  in place requirements on the vesselsȷ operations in the territorial waters. 

Furthermore, the coastal state is  entitled to exploit natural resources (such as wind 

power) in its exclusive economic zones and/or continental  shelf subject to restrictions 

set out in the United Nations International Law of the Seas Convention  (UNCLOS), Part II, 

Art. 2(2), Part V and VI (or customary international law).  

Internationally, coastal states have elected to put significantly different regulatory re-

quirements. The  local law requirements may relate to matters such as the ownership/na-

tionality of the vessel, nationality  and/or work permits for crew, and/or use of local port 

infrastructure.  In the Cadeler Groupȷs activities, the Cadeler Group is confronted with a 

range of government policies  that restrict international trade and protect domestic in-

dustries. These protectionist measures manifest  themselves mostly thro ugh cabotage 

laws which protect the domestic shipping industry from foreign  competition and thus 

prevent or limit the us from operating in such countries. Examples of such measures  can 

be found, among others, in the United States through the Merchant Marine Act of 1920 

(also known as the Jones Act), as well as in many other jurisdictions.  
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The Companyȷs corporate governance principles are based on, and in all material as-

pects in compliance with, the Norwegian Code of Practice and applicable Danish law.  

In addition, and as a result of the listing of the Companyȷs American Depositary Shares 

on the New York Stock Exchange (the ȺNYSEȻ), the Company complies with applicable 

United States federal securities laws and regulations as well as the rules of the NYSE, in 

particular the corporate governance standards of Section 303A of the NYSE Listed Com-

pany Manual, to the extent applicable to the Company as a foreign private issuer.  

A full copy of the Companyȷs corporate governance code is available on the Companyȷs 

website:  https://www.cadeler.com/assets/uploads/PDFs/Investors/cadeler -corporate -

governance -policy -2024.pdf  

Statutory CSR report  

To fulfil the requirement for statutory reporting on corporate responsibility cf. section s 

§99a and §107d of the Danish Financial Statements Act , the Company ha s integrated  its 

annual sustainable development  report ing into the Annual Report 202 3, see pages 37 ȳ 

81. Also see pages 212-221 for the ESG Appendices, which contain KPIs and accounting 

practices related to Cadelerȷs Statutory reporting. 
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Gender composition of Management  - statement cf.  §99b   

Cadeler aims to increase the representation  of women on the board to at least 25%  by 

the end of 202 6. Presently, the board consists of one woman and five men , currently 

16.7% women. The Company  is actively  working towards achieving  its objective of having 

two women on its Board of Directors, which was  not achieved by the end of 2023 as 

originally intended.  Andreas Beroutsos stepped down from the board effective 25 April 

2023. On the same date, Andrea Abt joined , briefly  meeting during  Q2 2023 our diversity 

target of having two women on the board.  David Peter Cogman and Connie Hedegaard 

stepped down from the board on 16 June 2023, facilitating the execution of the business 

combination agreement. Subsequently on 20 February 2024, following the business 

combination, Emanuele Lauro and James Nish were elected to the Board by the general 

meeting of Cadeler . 

Cadeler has set a goal to increase the number of women in managerial positions to 30% 

by the end of 2025 , this will include all managers with staff responsibility and include Ex-

ecutive and other CXO level management . Cadeler made slight progress towards this 

target in 2023, but low levels of management turnover and similar diversity levels in Eneti 

management resulted in little change to the overall gender distribution of managers . 

During 2023, seven of our onshore managers at other managerial positions wer e women 

(five in 2022) and nineteen  were men (fifte en in 2022), equal to 27% women.   Cadeler is 

committed to fostering diversity and inclusion by prioritizing a safe, respectful workplace. 

Our zero-tolerance policy for harassment ensures all employees, regardless of gender, 

feel included  and safe. By fostering mutual respect, we aim to attract and retain a di-

verse workforce, reflecting a range of gender, ethnicity, background s and experience s.

Last 4 year overview (end of year) of gender composition of management, cf. §99b  

CoϷpoϷaϸe ϳoveϷnance 

1 Other managerial positions include the (first management level) senior leadership team, currently consisting of 

nine people  in the Executive management and other CXO level management , and (second management level) per-

sons with staff responsibilities who report to a member of the senior leadership team.  

 ̯̭̯̭ ̯̭̯̮ ̯̭̯̯ ̯̭̯̰ 
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Board of Directors  

 

Andreas Sohmen -Pao  

Nationality:  Austrian 

Born: 1971 

Gender: Male 

Joined the Cadeler board:  2021 

Current election period:  2023-2025 

 
Chairman of the Board.    
 

Considered non-independent.  
 

Other management duties, etc.  

 ̌ BW Group Limited (Executive Chairman)  
 ̌ BW Offshore Limited (Chairman)  
 ̌ BW Energy Limited (Chairman)  

 ̌ BW LPG Limited (Chairman) 
 ̌ BW Epic Kosan Ltd (Chairman) 
 ̌ Hafnia Limited (Chairman)  

 ̌ Global Centre for Maritime Decarbonisation (Chairman)  
 ̌ Lloydȷs Register Foundation (member of the Board of Trustees) 

Former Chairman of the Singapore Maritime Foundation, and former 

member of the board of Navigator Holdings Ltd.  
 

Education  

 ̌ MBA, Harvard University, 1997 

 ̌ BA Honours in Oriental Studies, Oxford  University  1994  
 

Qualifications  

More than 20 years of experience in the shipping industry. Chairman 

for multiple corporate boards and board experience from interna-
tional/listed companies.  
 

Attendance in Board and Committee meetings during 202 3 

4/ 4 Board meetings  
4/ 4 Chairmanship meetings  
1/ 1 Remuneration Committee meeting  

 

 

Emanuele A. Lauro  

Nationality:  Italian 

Born: 1978 

Gender: Male 

Joined the Cadeler board:  2024 

Current election period:  2024-2025 

 
Vice Chairman of  the Board of  Directors . 

 
Considered non-independent.  
 

Other management duties, etc.  

 ̌ Scorpio Holdings Limited (member of the Board)  
 ̌ Scorpio Services Holding Limited  

 ̌ Scorpio Tankers Inc. (Chairman) 
 ̌ Scorpio Offshore Holding Inc.  
 ̌ Scorpio USA LLC  

 ̌ Moxie Corp  
 ̌ Gorgon Holdings Limited  
 ̌ Monaco Chamber of Shipping (President)  

 ̌ Fordham University (member of the Advisory Board)  
 

Education  

 ̌ International Busine ss, European Business School.  

 

Qualifications  

Extensive shipping industry experience spanning two decades. Chairs 
multiple corporate boards and active participant in the maritime com-

munity and advisory boards.  
 

Attendance in Board and Committee meetings during 202 3 

n/a  Board meetings  

  
  
  

 

 

Jesper T. Lok  

Nationality:  Danish 

Born: 1968 

Gender: Male 

Joined the Cadeler board:  2020  

Current election period:  2022-2024 

 
Board Member and chairs the Remuneration Committee.  

 
Considered independent.  
 

Other management duties, etc.  

 ̌ Dagrofa (Chair) 
 ̌ Evos (Chair) 

 ̌ Gertsen & Olufsen (Chair) 
 ̌ Inchcape Shipping Services (Chair)  
 ̌ PISIFFIK (Vice Chair) 

 ̌ RelyOn Nutec (Vice Chair) 
 ̌ Silverstream Technologies (NED)  
 ̌ TripleB (Chair) 

 ̌ Vestergaard (Chair) 
 

Education  

 ̌ MBA, Nova Southeastern University (NSU)  

 

Qualifications  

Board experience from international private and listed maritime, retail, 
production and services companies. Management experience as CEO 

in private and public companies in the maritime and mobility sectors.  
 

Attendance in Board and Committee meetings during 202 3 

3/ 4 Board meetings  

1/ 1 Remuneration Committee meeting  
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Ditlev Wedell -Wedellsborg  

Nationality:  Danish 

Born: 1961 

Gender: Male 

Joined the Cadeler board:  2020 

Current election period:  2022-2024 

 
Board Member and former chair of  the Audit Committee  until January 

2024. 
 
Considered independent.  

 

Other management duties, etc.  

 ̌ Wessel&Vetts Fond, (Chair) 

 ̌ Weco Travel CEE and associated companies. (Chair) 
 ̌ Travel House and associated companies. (Chair) 
 ̌ Vind A/S, (Chair) 

 ̌ Weco lnvest, (Chair) 
 ̌ Donau Agro, (member of the Board)  
 ̌ Damptech and associated companies, (member of the Board)  

 ̌ AeroGuest, (member of the Board)  
 ̌ Rigensgade Kaserne, (member of the Board)  
 ̌ Aquitas, advisor  

 ̌ Niki lnvest. Manager  
 

Education  

 ̌ BA from Stanford University  

 ̌ MBA from INSEAD 
 

Qualifications  

Board experience from Nordic companies and from the transporta-

tion sector. Management experience from ship owning company.  
 

Attendance in Board and Committee meetings during 202 3 

4/ 4 Board meetings  

5/ 5 Audit Committee  meetings  

 

 

Andrea Abt  

Nationality:  German 

Born: 1960 

Gender: Female 

Joined the Cadeler board:  2023 

Current election period:  2023-2025 

 
Board Member and member of the Audit Committee.  Former ob-

server of the Audit Committee during 2023.  
 
Considered independent.  

 

Other management duties, etc.  

 ̌ Energy Technology Holdings LLC / Exide Technologies (NED) 

 ̌ Gerresheimer AG (member of the Supervisory Board)  
 ̌ Mar Holdco S.à.r.l., Luxemburg (NED) 

 

Education  

 ̌ English and Spanish Philology  from Rheinische Friedrich -Wilhelms 
Universit y, Bonn 

 ̌ MBA from  Rotman School of Management, University of Toronto  

 

Qualifications  

Listed and non -listed board experience in European and US compa-
nies, broad executive background in a variety of functions. Specialist 

knowledge in procurement and logistics.  
 

Attendance in Board and Committee meetings during 202 3 

3/ 3 Board meetings  

3/ 3 Audit Committee  meetings  as an Observer. 
  
  

 

 

 

James Nish  

Nationality:  American  

Born: 1958 

Gender: Male 

Joined the Cadeler board:  2024 

Current election period:  2024-2025 

 
Board Member and chair  of  the Audit Committee from February  2024 

 
Considered independent.  
 

 

Other management duties, etc.  

 ̌ Gibraltar Industries, Inc. (Chairman of Audit Committee and Capital 

Structure and Asset Management Committee)  
 ̌ Alert360 Home Security Business (Lead Director)  

 

Education  

 ̌ BS in Accounting and Business, State University of New York.  
 ̌ MBA, Wharton School of the University of Pennsylvania  

 

Qualifications  

Over 30 years of experience in investment banking, serving clients 
across a variety of international industrial markets.  Certified public ac-
countant and adjunct professor at Baruch College, Zicklin School of 

Business in New York and at Pace University, Lubin.  
 

Attendance in Board and Committee meetings during 202 3 

n/ a Board meetings  

n/ a Audit Committee meetings  
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Board members who stepped down in 2023 

 

Andreas Beroutsos  

Nationality:  Greek 

Born: 1965 

Gender: Male 

Joined the Cadeler board:  2020  

Served the board until : 25 April 2023 

 
Board Member.  

 
Considered non-independent.  
 

Other management duties, etc.  

 ̌ Ductor Oy (private, representing BW Group)  
 ̌ PetSmart (USA; parent of NYSE: CHWY, Chewy) 

 ̌ HIG Acquisition (NYSE: HIGA) 
 

Education  

 ̌ BA in Social Studies, Harvard College, 1988 

 ̌ MBA, Harvard Business School, 1992 
 

Qualifications  

Long service on multiple corporate and non -profit Boards, including 

as Chairman/officer, and member of Finance/Risk, Remuneration, Au-
dit etc. committees. Long -term investor/asset manager for institu-
tional asset managers active in Private Equity, Infrastruc ture and pub-

lic markets.  
 

Attendance in Board and Committee meetings during 202 3 

1/ 1 Board meetings  

  
  
  

 

 

 

David Cogman  

Nationality:  British  

Born: 1974 

Gender: Male 

Joined the Cadeler board:  2021 

Served the board until: 16 June 2023 

 
Board Member and member of the Audit Committee.  

 
Considered non -independent.  
 

Other management duties, etc.  

 ̌ Swire Pacific Limited (Executive Director), John Swire & Sons 
(Hong Kong) (Director), and director of various subsidiary compa-

nies  
Former partner of McKinsey & Company.  
 

Education  

 ̌ BSc in Economics, London School of Economics, 1995  
 ̌ MBA, Stanford Graduate School of Business, 2001  

 

Qualifications  

Board and Management experience in M&A, strategy, and business 
development.  
 

Attendance in Board and Committee meetings during 202 3 

2/ 2 Board meetings  
2/ 2 Audit Committee meetings  
  

  
 

 

 

Connie Hedegaard  

Nationality:  Danish 

Born: 1960 

Gender: Female 

Joined the Cadeler board:  2020  

Served the board until:  16 June 2023 

 
Board Member and chair ed the Nomination Committee.  

 
Considered independent.  
 

Other management duties, etc.  

 ̌ KR Foundation (Chair)  
 ̌ CONCITO (Chair) 

 ̌ OECD Round Table on Sustainable Development (Chair)  
 ̌ Mærsk Mc -Kinney Møller Center for Zero Carbon Shipping (Vice 

Chair) 

 ̌ BBVA (member of the Board)  
 ̌ Danfoss (member of the Board)  
 ̌ KIRKBI (member of the Board)  

Former EU Commissioner and Minister for Environment and Climate & 
Energy. 
 

Education  

 ̌ MSc in History and Literary studies, University of Copenhagen  
 

Qualifications  

Solid experience from the political and regulatory arena as a result of 

being elected in the Danish Parliament in 1984 as well as from working 
as a journalist for 14 years and heading the national radio news.  
Serving in numerous boards in both Danish and international compa-

nies as well as in public committees and commissions since 2015.  
 

Attendance in Board and Committee meetings during 202 3 

2/ 2 Board meetings   
  



 

 

 
 

34   

Executive Management  

 

Mikkel Gleerup  

Nationality:  Danish 

Born: 1978 

Gender: Male 

Joined Cadeler: 2017 

 

Chief Executive Officer (CEO)  
 
Mikkel Gleerup does not have other roles or positions of trust outside 

the Company.  
 

Education  

 ̌ MBA, INSEAD, 2016  

 ̌ MSc in Transportation and Maritime Management, University of 
Southern Denmark, 2008  

 

Qualifications  

Experience  from working with in the offshore wind segment for more 
than 17 years inter alia  with  Siemens Wind Power, Global Marine Sys-

tems Ltd. and A.P. Møller -Maersk. 
 
 

 

 

 

Peter  Brogaard  

Nationality:  Danish 

Born: 1965 

Gender: Male 

Joined Cadeler: 2022 

 

Chief Financial Officer (CFO) 
 
Peter Brogaard does not have other roles or positions of trust outside 

the Company.  
 

Education  

 ̌ MSc in Accounting and Auditing , Aarhus University , 1995 

 

Qualifications  

Significant experience from the shipping industry and finance, among 

others  from working  as Vice President, Group Finance  at the product 
tanker shipping company TORM  Plc. where he worked  prior to joining 
the Company . He has also held various board positions in the Tormȷs 

subsidiaries.  
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Largest shareholders  

As per 26 March 2024, three  shareholders held shares in excess of 5% of the total share 

capital of Cadeler.  BW Altor Pte. Ltd.  held 19.57%, Scorpio Holdings Limited  held 12.09% 

and Swire Pacific Limited  held 8.51% of the total share capital.  

Share capital increases and issuance of shares  

In December 2023, in connection with the share exchange offer, Cadeler issued 113.8 mil-

lion shares priced at NOK 45.76 per share , corresponding to 28.4 million Cadeler Ameri-

can Depositary Shares.  In addition to the 1 97.6 million shares at the beginning of the re-

porting period, the Company has 311.4 million shares in issue as of 31 December 202 3. 

Purchase of own shares  

At the general meeting held on 25 April 2023, the board of directors was granted an au-

thorisation in the period until 24 April 2027 to purchase own shares of the Company. The 

Company does not plan to repurchase any own shares for the time being other than for 

the purpose of satisfying its obligations under the Companyȷs share based incentive pro-

grammes but will consider repurchasing own shares if considered preferable for the pur-

pose of delivery of existing shares in connection with growth initiatives . 

Voting rights  

As per 31 December 2023, there were 311,409 ,868 issued shares in Cadeler. At the gen-

eral meeting, each share of the nominal value of DKK 1 shall carry one vote. No share-

holders have any special or different voting rights pursuant to the Articles of Association.  

Resolutions at general meetings shall be passed by a simple majority of votes cast, un-

less otherwise prescribed under the Danish Companies Act or by the Articles of Associa-

tion. Adoption of changes to the Articles of Association, dissolution of the Company , 

merger or demerger requires that the resolution is adopted by at least 2/3 of the votes 

cast as well as of the share capital represented at the general meeting. The provisions in 

the Articles of Association relating to a change of the rights of sharehold ers or a change 

to the capital are not more stringent than required by the Danish Companies Act.  

Change of control  

The New Debt Facility has a change of control clause which is triggered: if any person or 

group, excluding Swire Pacific, the BW Group, and their affiliates, gains control of 25% or 

more of voting and/or ordinary shares. The Holdco Facility change  of  control is triggered 

if BW Altor Pt. Ltd. and its subsidiaries (the ȺBW GroupȻ) own less than 20%, or if any 

other entity gets 25% or more of Cadeler's shares or voting rights. This applies unless 

BW Group's ownership drops due to merging with a similar company , as long as they still 

own at least 17.5% of Cadeler, as is now the case due to the business combination with  

Eneti. Additionally, the P-Class Facility outlines a change of control if any individual or 

group, excluding Swire Pacific and the BW Group, acquires more than 25% of Cadeler's 

issued and outstanding share capital or voting share capital.  The Credit Facility for the 

M-Class vessels, signed before the completion of the Eneti business combination, incor-

porated provisions accommodating such an event. Despite containing a change control 

provision, it did not trigger amidst the business combination.  Customer contracts may 

include change of control clauses, which are considered customary for the industry.  

Anti -corruption  

Cadeler also has a Supply Chain Sustainability Code of Conduct  that  outlines our expec-

tations for the companies we work with. There is both a business and a moral case for 

ensuring that human rights and anti -corruption principles are upheld during our operation 

and throughout our value chain. In order to further reduce an y risk of poor practice within 

our supply chains, we are strengthening our system for ensuring our suppliers comply 

with our requirements.  

CoϷpoϷaϸe ϳoveϷnance 
Conϸinued ϵϷom pϷevious page 
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Cadeler will continue to provide construction , maintenance, decommissioning and other 

services for the renewable offshore wind industry. The financial performance of the 

Group for 202 4 is expected to result in a revenue of between EUR 225 million and EUR 

245 million, compared with  a revenue of EUR 109 million in 202 3. EBITDA is expected to 

be in the range of EUR 105 million to EUR 125 million in 202 4 (in 2023 EUR 43 million , and 

EUR 51 million for Adjusted EBITDA ).  

Management expects that Cadeler ȷs performance, as a Parent Company, will result in a 

revenue of between EUR 123 million and EUR 143 million, which is higher than its perfor-

mance in 202 3, EUR 109 million. The difference in the  Groupȷs revenue is driven by inter-

company charges to its subsidiaries.  

In 2024, Cadeler is positioned to benefit from strong demand and growth in the offshore 

wind industry. The rapidly expanding contract backlog  presents an appealing opportunity 

for significant revenue generation. The Company has signed contracts that will provide a 

steady, continuous flow of projects from 2024 to 2031. The contract backlog, as of 26 

March 2024,  will deliver a total value of EUR 1,580  million  with options included at 50%. 

The Companyȷs strategic plan to expand its fleet with six new vessels, comprising two P -

Class, two M -Class, and two A -Class installation vessels, will bolster its capacity to meet 

this demand. The delivery of these new vessels, between  2024 and 202 6, will further 

consolidate Cadelerȷs market position. 

Furthermore, the projected shortfall of capable offshore wind turbine and foundation in-

stallation vessels from 2026  to 2027 provides Cadeler with an additional opportunity to 

secure more contracts. The recent merger with Eneti has extended Cadelerȷs global 

reach and the expected reali sation of significant merger synergies materiali sing between  

2024 and 2026  will contribute to the Companyȷs growth and profitability. Additionally, 

Cadelerȷs focus on enhancing utili sation and trimming costs through initiatives such as 

cross-utili sation of equipment, sea fastenings and tooling is expected  to bring in im-

proved operational efficiency and cost savings. Overall, these factors are poised to pro-

pel Cadelerȷs continued success in 2024 . 

The worldȷs capacity to generate renewable electricity is expanding faster than at any 

time during  the  last three decades . There is a real chance of tripling global capacity by 

2030 ȳ a goal set by governments at the COP28 climate change conference in Dubai  in 

December 2023. The offshore sector and Cadeler are looking ahead with optimism, aim-

ing to overcome the value chain bottlenecks and inflation experienced in recent months. 

To date, Cadeler has successfully navigated the uncertainties generated  by increasing 

interest and inflation rates, geopolitical tensions, and supply chain constraints. The Com-

pany has strategies in place to further improve  the customer value proposition with the 

largest and most flexible  fleet . 

Given that the Group is currently in a fleet expansion phase, during which it is investing in 

new vessels and equipment to facilitate future growth, the Group does not expect to 

make dividend payments in the medium term.  

Cadeler's guidance for 2024 is subject to risks and uncertainties, many of which are be-

yond its control. One -off market -shaping events such as strikes, embargoes, political in-

stability or adverse weather conditions, could have a substantial impact on the business. 

There could also be off -hire periods as a consequence of accidents, technical break-

down or non-performance. The cancellation or postponement of one or more vessel em-

ployment contracts could have a material adverse impact on the earnings of the Com-

pany. 

  

̯̭̯̱ Ouϸlook 



 

 

 
 

37   

 

 

RepoϷϸing on 
SusϸainabiliϸϹ 
This section constitutes Cadelerȷs statutory reporting on corporate responsibility 
cf. §99a and §107d of the Danish Financial Statements Act  
 
Also see pages 212-221 for the ESG Appendices, which contain KPIs and accounting 
practices related to Cadelerȷs Statutory reporting 
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As the world faces the urgent need to combat climate change and transition towards re-

newable  energy sources, the offshore wind industry plays a pivotal role in steering this 

transformation towards a more sustainable future. With its vast potential and capacity 

for clean energy generation, offshore wind power has emerged as one of the predomi-

nant energy sources in the  global trajectory towards  net zero emissions by 2050.  

Unlike traditional fossil fuel -based energy sources, offshore wind energy is abundant, re-

newable, and emits zero greenhouse gases during operation. This makes it a crucial 

component in efforts to decarbo nise electricity generation, reduce reliance on fossil 

fuels, and achieve ambitious climate targets set forth in international agreements such 

as the Paris Agreement. However, the industry must rapidly  increase its efforts in making 

the entire value chain more sustainable, from a life -cycle perspective.  

Dedicated to serving the current and future offshore wind industry in the most sustaina-

ble and efficient manner, Cadeler is a leader and key supplier in the industry for the trans-

portation, installation and maintenance of offshore wind turbine generators a nd their 

foundations. Owning and operating the industryȷs largest WTIVs fleet, Cadeler under-

stand s its pivotal role and responsibility in the outreach of reliable, sustainable, and af-

fordable energy.  

As part of its growth strategy, in 2023 Cadeler underwent a business combination with 

Eneti . Starting in 2024, Cadelerȷs fleet is expanding with six new wind installation vessels 

ordered , and the installation of upgraded cranes for the existing O -Class vessels is well 

under way. The investment in expanding and improving the fleet shows commitment to 

maintaining the Companyȷs status as a leading player in the offshore wind industry.  

 

As Cadeler expands, so does its capacity to bring renewable energy to customers across 

Europe and around the world, but the enlarged Company footprint also requires in-

creased emphasis on the importance of ensuring the net environmental and social im-

pacts f rom operations remain positive. By the end of 2023, Cadeler had installed 1324 

wind turbines and 853 wind turbine foundations . 

Our mission is to create value for our stakeholders and the entire industryȷs ecosystem. 

Continuous improvement of the Companyȷs governance, policies and procedures are 

more important than ever to ensure growth is sustainable and continues to benefit soci-

ety. Through this approach, Cadeler strives to support the generation of more clean en-

ergy than ever before while minimising any negative impacts from operations, while sup-

porting our customers and shareholders meet their own ESG ambitions.  

Moreover, the offshore wind industry holds the promise of economic growth, job crea-

tion, and technological innovation. From coastal communities to industrial hubs, offshore 

wind projects stimulate local economies, create employment opportunities, and drive  in-

vestments in research and development, boosting  global competitiveness and driving 

forward technological advancements.  

 

 

EmpoweϷing ϸhe ϳϷeen HoϷizon 
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Scope 1 absolute emissions (tCO2e)  

Target net zero by 2035  

 
 

 

Scope 1 emission intensity (tCO2e per MW installed or serviced)  

Target 50% reduction by 2030  
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Safety KPIs  

Target zero recordable cases and zero lost time incidents  

 

 

Management Positions ȳ onshore  

Target 30% women by 2025  
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27%

̯̭̯̰ ESϳ Highlighϸs 
Conϸinued ϵϷom pϷevious page 
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OuϷ Susϸainable Developmenϸ FϷamewoϷk 

 Mission TaϷgeϸs AϷeas coveϷed UN SDϳ 

EnviϷonmenϸ 

FeweϷ emissions ϵoϷ 

eveϷϹ wind ϸuϷbine in-

sϸalled, boϸh ϵoϷ CadeleϷ 

as well as iϸs shaϷehold-

eϷs 

Commiϸmenϸ ϸo pϷesenϸing ϵull oveϷview oϵ scope ̰ 

emissions and Scope ̰ Ϸeducϸion ϸaϷgeϸs in nexϸ annual 

ϷepoϷϸ  

DecaϷbonisaϸion  ̴ , ̮̰, ̴̮ 

Reducϸion oϵ companϹ-wide scope ̮ and ̯ emission in-

ϸensiϸϹ bϹ з̭̫ bϹ ̯̭̰̭ 
BiodiveϷsiϸϹ  ̮  ̱

CadeleϷ commiϸs ϸo souϷcing ̮̭̭̫ oϵ iϸs elecϸϷiciϸϹ con-

sumpϸion ϵϷom Ϸenewable souϷces bϹ ̯̭̰̭ 
CiϷculaϷiϸϹ  ̮  ̯

CadeleϷ aims ϸo Ϸeduce wasϸe ϵϷom iϸs own opeϷaϸions 

bϹ з̭̫ bϹ ̯̭̰̭  
Climaϸe Risk  ̮  ̰

Neϸ-zeϷo opeϷaϸions bϹ ̯̭̰з 

 

ZeϷo spills ϸo ϸhe maϷine enviϷonmenϸ 

Responsible con-

sumpϸion 
 ̮  ̯

Social 

Mainϸain a saϵe, engag-

ing, diveϷse and inclusive 

woϷk enviϷonmenϸ on 

and oϵϵshoϷe 

Aim ϵoϷ zeϷo losϸ ϸime incidenϸs and zeϷo ϷecoϷdable 

cases 

Healϸh  ̰ 

SaϵeϸϹ  ̰ 

̯̭̯з: ̰̭̫ women in leadeϷship posiϸions  
Posiϸive woϷkplace 

enviϷonmenϸ 
 ̵ 

  DiveϷsiϸϹ  ̮  ̭

ϳoveϷnance 

OpeϷaϸe ouϷ business 

eϸhicallϹ and aim ϸo im-

plemenϸ pϷacϸices ϸhaϸ 

also hold ouϷ supplϹ 

chain ϸo ϸhe same sϸand-

aϷd 

WoϷk ϸowaϷds having all oϵ CadeleϷȷs keϹ supplieϷs com-

miϸ ϸo ouϷ SupplϹ Chain SusϸainabiliϸϹ Code oϵ Conducϸ 

bϹ ̯̭̰̭   

CoϷpoϷaϸe Respon-

sibiliϸϹ and Compli-

ance 

 ̮ ̭, ̮̯ 

 Business Eϸhics  ̮  ̯

  Responsible PϷo-

cuϷemenϸ 
 ̮ ̭, ̮̯ 

Sustainable Development  Highlights  
 

1. Signatory of the UN Global Compact: 
Cadeler supports its 10 principles along 
with the 17 UN Sustainable Development 
Goals (SDGs) and commits to integrating 
basic principles related to human rights, 
worker rights, environmental protection, 
and anti -corrupti on into our business prac-
tices.  

 
2. Formally established a dedicated Sustaina-

bility and Decar bonisa tion team in Cadeler  
 

3. Designed a Decar bonisa tion Strategy dur-
ing 2023 to expand on the ESG Framework 
of the Company  and set a clear pathway 
towards meeting the Companyȷs targets. 

 
4. Update of the accounting guidelines to ac-

count for all vessel marine gas oil emis-
sions as Scope 1 and take greater owner-
ship of our vesselsȷ impact on the environ-
ment.  
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This year, we would like to r ecognis e the importance of SDG 17, partnerships for  the 

goals, and add it as a focus area in our improvement journey. Collaboration and partner-

ships within the maritime ecosystem play a vital role in accelerating the offshore wind 

value chain decar bonisa tion efforts. Through development projects,  joint research  and 

pilot testing , standardisation initiatives, and knowledge sharing, stakeholders can lever-

age their respective expertise and resources to overcome barriers, drive innovation, and 

scale up low -carbon technologies. No single entity can drive change and the industryȷs 

transition  alone.  

By working together  with our  stakeholders,  Cadeler aims to  collectively address chal-

lenges such as infrastructure development, supply chain integration, and regulatory 

compliance, paving the way for a more sustainable and resilient maritime industry. Col-

laboration and partnerships are not only key enablers of mar itime decar bonisa tion , and 

at a higher pace,  but also essential for achieving broader sustainability goals and ensur-

ing a prosperous future for the maritime sector and the planet as a whole.  Renewable 

energy companies, technology providers, governments, research institutions must join 

efforts to deliver on the development and adoption of innovative solutions .  

As a result of our ambitions, i n 2023, Cadeler joined  the EMRED joint industry project led 

by DNV. The project aims to establish a standardised monitoring and reporting frame-

work for assessing greenhouse gas (GHG) emissions in the offshore wind installation 

sector.  By developing these metrics and baselines, the  project  partners intend  to offer a 

set of indicators that will enable stan dardisation and contribute to driving emissions re-

ductions across the industry.  Towards the end of 2023, Cadeler also began its involve-

ment in a project led by Danish Shipping an d ReFlow focused on development of a  digi-

tal tool for assessing lifecycle emissions of vessels.  

We have high ambitions to continue expand ing our ESG cooperation across the industry 

during 2024 . 

 

 

 

 

 

 

 

 

PaϷϸneϷships ϸo Ϸeach ϸhe Susϸainable 
Developmenϸ ϳoals 
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Throughout 2023, and ahead of the applicability of EU CSRD regulation, Cadeler has  

conducted a preliminary  Materiality Assessment to identify and priori tise  the most signif-

icant environmental, social, and governance (ESG) issues relevant to our business and 

stakeholders.  

This assessment has involved  analysing and engaging with a wide range of internal and 

external stakeholders, including employees, investors, customers , and regulators, 

amongst others , to gather insights into their concerns, expectations, and interests. By 

analysing these i nsights  alongside our  Companyȷs ambitions and strategy , we have been 

able to identify the most material ESG topics that have the potential to impact our long -

term sustainability performance and stakeholder relationships. The Materiality As sess-

ment serves as a critical foundation for our sustainability strateg y.  Through transparently 

reporting on these material topics, we demonstrate our commitment to addressing key 

sustainability challenges and driving positive impacts across our operations and value 

chain. 

Steps taken to define material topics:  

1. Identify ing salient environmental, social and governance issues for which the Com-

pany has potential positive or negative impacts , as well as issues which may have fi-

nancial materiality for the Company .  

2. Identify ing internal and external stakeholders (Cadelerȷs list in 2023 included key cli-

ents, contractors, our employees, investors, ESG rating agencies, and regulatory 

bodies)  

3. Extract ing information from internal and external stakeholders about  the  ESG topics 

they view as material to Cadeler. This was performed using a combination of direct 

discussions ; taking note of which topics were prioriti sed in requests for information 

and questionnaires received from clients and investors throughout the year ; and a 

materiality survey sent out to management within Cadeler.   

4. Evaluating the various sources of information to identify the critical ESG topics  

The findings from the Materiality Assessment enabled Cadeler to adapt the Sustainable 

Development Strategy and reporting template to cover all topics highlighted as material 

issues. No major changes were made in 2023 as the results were largely consistent with 

the 2022 results. However, two topics were added to the list of material topics : (1) energy 

intensity of operations and (2) opportunities for training and education  at Cadeler . Lastly, 

no topics were removed from the list of material issues in 2023 . 

 

MaϸeϷialiϸϹ 

  

Material topics as defined by the 2023 assessment  

Environment  

ϳHϳ emissions 

EneϷgϹ inϸensiϸϹ oϵ opeϷaϸions  

Compliance wiϸh enviϷonmenϸal Ϸegulaϸions 

Vessel impϷovemenϸs 

Use oϵ ϷesouϷces/wasϸe 

MaϷine polluϸion 

Social 

Occupaϸional healϸh and saϵeϸϹ 

DiveϷsiϸϹ and equal oppoϷϸuniϸϹ 

Human Ϸighϸs 

OppoϷϸuniϸies ϵoϷ ϸϷaining and educaϸion 

Governance  
Managemenϸ oϵ ESϳ ϸopics in ϸhe supplϹ chain 

Anϸi-coϷϷupϸion 

Business eϸhics 
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EnviϷonmenϸ 
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It has become increasingly evident that the world is  facing a climate emergency . At 

Cadeler we recognis e the gravity of the climate challenge and  are conscious of the ur-

gent need to take  decisive and immediate action .  

The offshore wind industry plays a vital role in shaping a more sustai nable future . As an 

industry leader in the transport and installation of offshore wind farms, we understand 

the critical role that our operations play in enabling the  global transition to renewable en-

ergy, and we are committed to playing our part in addressing this crisis by mitigating the  

impacts of our operations on our planet and communities.   

Guided by our commitment to environmental protection, in 2021 we set the most ambi-

tious  climate targets in the industry. These are reflecting our commitment and efforts  to 

leading by example and making tangible progress towards a low -carbon economy, pre-

serving the health of our planet for future generations.  This approach comes both with 

opportunities as well as challenges  for Cadeler , and for that we have defined a strategy  

to support our journey. 

 

 

Key Targets: 

Renewable electricity commitment  

Cadeler commits to sourcing 100% of its electricity consumption from renewable 

sources by 2030.  

Emission s reduction target  

Cadeler strives to reduce the carbon intensity of operations by 50% by 2030, ensuring its 

contribution is in line with the International Maritime Or ganisat ion (IMO) goals. 

Net zero greenhouse gas emissions target  

Cadeler aims to achieve  net -zero emissions from its own operations by 2035 . Achieving 

this goal requires emission reductions across the fleet, innovations in operations, and re-

search into reliable solutions for sequestering the greenhouse gases that the Company 

cannot avoid emitting.  

 

 

 

OuϷ DecaϷbonisaϸion SϸϷaϸegϹ in Response ϸo ϸhe Climaϸe EmeϷgencϹ 
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The offshore wind market is r ecognis ing the importance of monitoring and tackling the 

GHG emissions from a life -cycle perspective. Accordingly, we have experienced a rapid 

surge in our customerȷs interest for carbon-reduced solutions from our part  of the value 

chain.  

In order to live up to our climate commitments and support our customers in reaching 

their climate ambitions , we have continued mapping the available solutions and taken a 

more accelerated approach.  

Establishment of a Decar bonisa tion and Sustainability Department  

In 2023, Cadeler formally established a department within the or ganisat ion solely fo-

cused on the issues of decar bonisa tion and sustainable development .  

Sponsored by executive management , in this function resides the responsibility for de-

signing the strategy and roadmaps for  decarbonisa tion, as well as its execution and im-

plementation . This strategic decision was a consequence of the Companyȷs acknowl-

edgement of both the importance and complexity of meeting the challenges within 

these areas.   

Strategy  for decarbonising our operations  

We have designed our Decar bonisa tion Model, as we understand that b eing at the fore-

front of the industryȷs decarbonisa tion journey and in order to deliver on our long -term 

climate action  requires a clearly defined approach.  

Cadeler will continue to focus  on reduci ng its emissions intensity and will intensify  its de-

carbonisa tion efforts through three key levers ; 1) optimizing energy consumption  2) ena-

bling direct electrification , and 3) adopting green fuels.  

Optimizing Energy Consumption:  

Unlocking the vast potential of optimizing our energy consumption  across the fleet , will 

continue to be one of Cadelerȷs priorit ies in the short -term . This requires continuously in-

vestigating and implementing energy efficient solutions  (both operational and techno-

logical ) on existing assets , to further reduce carbon intensity .  

However, understanding how energy is consumed onboard the  vessels is a key driver for 

Cadeler towards improving energy efficiency. During 2023 we continued expanding on 

our fuel monitoring systems, enabling sufficient real -time data to be u tilised to drive im-

provement actions  

Additionally, a heavy focus has been put on delivering new -build assets with a signifi-

cantly higher level of efficiencies by design. All these initiatives will form the foundation 

of a future low -carbon fleet for Cadeler.  

Enabling direct electrification:  

Due to the nature of Cadelerȷs cycle-based operations, el ectr ifying our vessels through 

shore-power connection while loading and unloading at port will be an essential driver to 

cut our emissions. This solution , which will be enabled both onboard the O -class vessels 

and our new -builds, is estimated to result in up to 15% emissions  reduction  yearly.  

Benefiting from renewable power sources while at berth , however, requires the port and 

grid infrastructure  to be developed  and enabled , providing  reliable and green power to 

the vessel.  For this, Cadelerȷs focus will also be on identifying and working closely to-

gether  with it s major service ports and customers, and support  and promote  the readi-

ness for adoption of green electricity . 

 

OuϷ climaϸe pϷogϷess in ̯̭̯̰ 



 

 

 
 

47   

Adopting green fuels:  

Transitioning  to the use of green fuels in our vessels  will be essential for Cadelerȷs decar-

bonisa tion journey , as they provide the unique pathway towards our net -zero commit-

ments , providing up to 95% GHG emissions reduction .  

During 2023, Cadeler commenced exploring the update of certified biofuels and renewa-

ble diesel in our current O-class vessels, as these provide  a readily available solution  to-

wards reducing emissions related to  engine  combustion , replacing fossil fuels . Addition-

ally, these blend -in fuels donȷt require our vessels to undergo major retrofits, enabling a 

smooth and immediate adoption .  

Another  major focus of Cadeler , however, is on building a fleet of vessels able to run on 

alternative fuels  in the future.  With the ordering of six new -builds, significant resources 

have been allocated during 2023 into preparing these vessels to ensure they  are ready 

for conversion  to run on these fuels. Green methanol has been identified as the soonest 

available option, following the increased demand for this  fuel in the shipping sector, en-

couraging  the entire supply infrastructure to be developed with in coming  years. Several 

fuel  pathways have been explored, however, and during 2024  we will continue following 

and investigating the alternatives in the market.  

 

 

Our Decarbonisation Model to meet Cadelerȷs 2030 and 2035 climate targets: 

Cadeler views reduction of emissions at the source as a more effective and responsible 

strategy than reliance on carbon offsetting to achieve reduction of its carbon footprint. 

We donȷt envision it as a linear decrease of emissions but believe  that  decarbonisa tion 

will be a transition with continuous improvements and upgrades until 2035  and beyond , 

based on the technical readiness and the Companyȷs growth projections. 

 
  

OuϷ climaϸe pϷogϷess in ̯̭̯̰ 
Conϸinued ϵϷom pϷevious page 
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Based on Cadelerȷs decarbonisa tion strategy presented in the previous section, our fleet 

has continuously been adopting low-emission solutions . 

P-class vessels, Wind Pace and Wind Peak  

Cadeler previously announced plans to build two new wind farm installation vessels. The 

Company confirms its intention to deliver vessels that are more eco -friendly than Wind 

Orca and Wind Osprey. A decade of innovative solutions since the delivery of the O-class 

vessels will enable us to implement energy efficiency and emission reduction technolo-

gies. Improvements to the design include shore power connections (expected to reduce 

fuel consumption by up to 15%), fuel -efficient engines and optimised engine si zing. Other 

refinements include an onboard power -saving system, which includes batteries covering 

>10% of energy required for crane operations and ~10% of energy required for DP and 

manoeuvring, regeneration of power from the jacking system and variable fr equency 

drives.  Cadeler has intentions to move towards alternative fuels when the right technol-

ogies are commercially available and has already invested resources in ensuring the 

newbui ld vessels can undergo a conversion to alternative fuels in the future . The Com-

pany has built readiness for conversion to alternative fuels into the design of the P -Class 

newbui ld vessels.  

A-class vessels, Wind Ace and Wind Ally  

In 2022, Cadeler announced the further expansion of its fleet to include two jack -up 

foundation installation vessels designed with a hybrid purpose, allowing the vessels to 

convert from being foundation installation units to WTIVs within a short period of time. 

Both A -class vessels will be equipped with the same green design elements as the P -

class. Cadeler has intentions to move towards alternative fuels when the right technolo-

gies are commercially available and has already invest ed resources in ensuring t he new-

build vessels can undergo a conversion to alternative fuels in the future.  The Company  

has built readiness for conversion to alternative fuels into the design of the A -Class ves-

sels. 

M-Class newbuilds , previously the Eneti newbuild program me 

Cadeler took over management of the n ewbui lding processes for the  M-Class vessels at 

the end of 2023. The vessels are expected to be equipped with shore power connec-

tions, a closed ring/bus system for improved power management and improved effi-

ciency, staggered sized diesel generators (allowing for running of engines at more op ti-

mal loads for fuel to energy efficiency), a battery energy storage system with regenera-

tion from the jacking system, and implementation of LED type lighting. Cadeler will con-

tinue to evaluate and expects to be able to provide mor e details estimating the im-

proved CO2e emission performance of these vessels in the future.  

O-Class, Wind Orca and Wind Osprey  

The Company previously announced the intention to invest in improved fuel tracking sys-

tems for our O -class vessels. The fuel monitoring systems were installed in the first half of 

2023, and we are now working on our processes for using the data as a tool i n our decar-

bonisation journey. Installation of these systems is expected to be an improvement that 

will enable the vessels to track fuel consumption more accurately, identify operational ar-

eas for improvements, and set best practice standards for engine ef ficiency. In last yearȷs 

report, Cadeler also announced its intention to install shore power connections on the O -

class vessels. Implementation of shore power on the vessels is in the planning process, 

and the installation is expected to progress  during Q1 2025.   

Wind Scylla and Wind Zaratan  

Cadeler took on  management of these vessels at the end of 2023, and in future report-

ing, we will also include statements on initiatives taken to reduce CO2e emissions and 

other environmental impacts from these vessels.  

Fleeϸ decaϷbonisaϸion oveϷview 
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Scope 1 

Scope 2  

Scope 3  

 
 
 
 
 

 

̯̭̯̰ emissions 

Scope 1  - direct emission sources  Scope 2 - indirect emission sources  Scope 3 - indirect emission sources  

Tonnes CO2e 

25,479.30 

Tonnes CO2e 

22.66 

Tonnes CO2e 

780.85 

% of Cadeler's emissions in 2023  

96.94% 

% of Cadeler's emissions in 2023  

0.09%  

% of Cadeler's emissions in 2023  

2.97% 

Vessel marine gas oil (MGO) and all lube oil consumption (tank to 

wake emissions), fuel for company cars, vessel F -gas related 

emissions.  Cadeler has updated its accounting guidelines to ac-

count for all vessel MGO related emissions as Scope 1. Some on 

hire periods were catego rised as Scope 3 in past years. While we 

still donȷt have control over every operational decision on certain 

contracts, we believe, by categorizing all vessel MGO emissions 

as scope 1, we take greater ownership of our vesselsȷ impact on 

the environment.  

Office electricity consumption, office heat consumption,  

electricity for company electric cars  

Currently limited accounting, air travel for vessel and office 

personnel, helicopter crew changes, to be expanded in 2024 

reporting to capture emissions more fully.  
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Cadeler views every MW of wind power installed or repaired as a service providing socie-

tal benefit, so the aim is to maximise the Companyȷs positive impact against the nega-

tive impact of greenhouse gas emissions from operations. To improve upon this metric , 

Cadeler strives to maximise the usage of its vessels for projects which support the en-

ergy transition , while reduc ing the emissions from operations via improvements to the 

technical systems on our existing and future vessels, improve its operational prac tices, 

and ensure its vessels maintain their ability to serve the requirements of the offshore 

wind market . In line with the Company -wide net zero goal, Cadeler will aim to approach 

zero tonnes of CO 2e emitted from our vessel engines per MW installed or serviced by 

2035, from a 2021 baseline. 

Cadeler is working to reduce the emissions intensity of its operations and improve the 

performance of its assets. In order to achieve this target, the Company needs a baseline 

upon which it can improve . Our baseline year has been defined as 2021, the first full year 

Cadeler operations as an independent entity.   

Last year, Cadeler defined two new metrics  for tracking emissions intensity : 1) Emissions 

per MW installed or serviced and 2)  Emissions per Revenu e.  We intend  to report  these 

metrics  on an annual basis . This year, we will slightly adapt th ese metric s from focusing 

on vessel engine emissions to all scope 1 emissions. This is the consequence of  Cadeler 

redefining  the split between scope 1 and scope 3 emissions in 2023; this change has 

moved all vessel engine related emissions into the scope 1 category and th erefore pro-

vides a simpler definition going forward. The majority of scope 1 emissions are attributa-

ble to running of the vessel engines, so the figures presented here are very comparable 

to the data presented last year.  

 

KPI 1: GHG Emissions per MW installed or serviced (tCO 2e/MW )  Ą Scope 1 CO2e emis-

sions versus our annual installation of wind turbine generators and foundations and 

maintenance of offshore wind power capacity .  

The core purpose of Cadeler is to support the transition to a renewables -based energy 

grid. Hence, we see importance in judg ing vessel performance based on the efficiency of 

supporting the installation and maintenance of turbines in terms of how much carbon 

the vessel emits (negative impact) per MW of offshore wind power installed or serviced 

(positive impact).  

Scope 1 emissions (tCO 2e) per MW installed or serviced  

 

 
 

Emissions InϸensiϸϹ 
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KPI 2: GHG emissions per EUR revenue ( tCO 2e/Million EUR)  Ą Scope 1 CO2e emissions 

versus our annual revenue has been incorporated in 2023 as a key metric for Cadeler.  

This KPI reflects our commitment to drive decar bonisa tion strategies that align with our 

Companyȷs growth objectives, driving innovation and efficiency across our operations. 

Measuring and managing our environmental footprint in a transparent manner that inte-

grates sustainability with our business success is our way to show accountability.  

Scope 1 emissions (tCO2e) per Revenue (mEUR)  

 

 
 

 

 

 

Emissions InϸensiϸϹ 
Conϸinued ϵϷom pϷevious page 
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EnviϷonmenϸal PeϷϵoϷmance Daϸa 

 uniϸ ̯̭̯̰ ̯̭̯̯ ̯̭̯̮ ̯̭̯̭ 

Scope ̮ CO̯e* Tonnes ̯з̴̶̱.̰̭ ̶̯̱̭з.̯̮ ̵̰̳̱з.з̭ ̶̯̰̮̭.̭̰ 

Scope ̯ CO̯e  Tonnes ̯̯.̳̳ ̯̯.̮з ̮з.̳з ̴.̴̵ 

Scope ̰ CO̯e* Tonnes ̴̵̭.̵з ̳̳̳.̵̰ ̵̱̮.̵з ̴̯̭.̭̭ 

Toϸal CO̯e Tonnes ̵̯̳̯̯.̵̮ ̯зз̶̰.̴̱ ̴̵̰̯̭.̭̭ ̴̯̰̱̳.̵̮ 

SOx   Tonnes ̮зз.̶̴ ̮з̮.̰̱ ̯̯̱.з̴ ̮̰̰.̮̯ 

NOx   Tonnes ̱з̮.з̯ ̰̰̭.̵̳ ̶̱̭.̵̳ ̶̯̭.̵з 

PaϷϸiculaϸes - PM̮̭ Tonnes ̵.̰̱ - - - 

PaϷϸiculaϸes - PM̯.з Tonnes ̴.̮̭ - - - 

NMVOCs Tonnes ̮̱.з̭ ̴̰.̱̭ ̵̮̭.̶̯ ̳̱.з̳ 

FϷesh waϸeϷ consumed  m  ̰ ̮̮̮з̯.̴з ̶̵з̳.̳з ̴̮̮̳̯.̭̭ ̴̶̮̯̳.̭̭ 

Plasϸic wasϸe disposed (vessels) m  ̰ ̵̮̭.̶̭ ̵̮̯.̵̭ ̴̶̯.̱̭ ̶̮з.̳̱ 

HFC-̮ ̰̱A  Kg ̭.з̯ ̭.̴̵ ̮.̭̭ ̮з.̭̭ 

HFC-̱ ̭̱A (We have phased ouϸ use oϵ HFC-̱ ̭̱A ϵϷom ̯̭̯̭) Kg - - - - 

HFC-̱ ̴̭C  Kg ̯̰.з̭ з̯.̶̭ ̶̮.̭̭ ̵̭.̯̭ 

HFC-̱ ̴̭F Kg ̴.̭̭ ̯̭.̳з - - 

HFC-̱ ̮̭A Kg - - - - 

HFC-R̰ ̯ Kg - - - - 

HFC-̱ з̯A  Kg - - - - 

Unconϸained Spills (hϹdϷocaϷbon oϷ chemical) OccuϷϷences ̮.̭̭ ̯.̭̭ - - 

 
* Scope 1 and Scope 3 redefined in 2023 to consider all emissions related to combustion of MGO in vessel engines as Scope 1. 2020, 2021, and 2022 restatements available in table above  
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Protecting the marine environment  

Cadeler is committed to meeting all environmental regulations for the operation of its 

vessels in accordance with the laws under which it operates and the Danish Flag State.  

Aiming for zero spills  

The Company has placed a high priority on ensuring zero spills of hydrocarbons and 

other toxic substances into the marine environment. Checks are performed to ensure 

proper storage of chemicals and hydrocarbons on board and that sufficient secondary 

contai nment is available. Each vessel carries a shipboard marine pollution emergency 

plan (SMPEP) and regularly performs ship oil pollution emergency plan drills (SOPEP). 

Cadeler had one minor spill on a quayside in 2023  (approximately 1 litre) . We are uncer-

tain  whether any  oil entered the water  but ha ve decided to catego rise this incident a spill 

to the ma rine environment  for transparency.  

Ballast water protocols  

To prevent the spread of invasive aquatic species, Cadeler complies with the Ballast Wa-

ter Management Convention. The vessels have a ballast water management plan, keep a 

ballast water record book and have an international ballast water management certifi-

cate. In 2021, ballast water treatment plants were installed on board, ensuring compli-

ance with the D -2 Ballast Water Performance Standard. All  newbuilds  will be delivered 

with ballast water treatment plants. After the incorporation  of Eneti into the Cadele r busi-

ness, Cadeler still maintains a fleet with 100% u tilisation of ballast water treatment plants 

onboard.  

 

 

Focus on circularity and reducing our consumption of resources  

The use of resources and the production of waste across our operations will receive  a 

greater focus, as there is potential for improvement and the Companyȷs stakeholders 

have highlighted the topic as an important area for improvement.  

Overall improvement target  

By 2030, Cadeler aims to reduce waste from its own operations by 50%. We intend to 

achieve this target by avoiding production of waste where possible and improving our 

rates of recycling and reusing waste.  

Waste production and management  

Cadeler previously highlighted the use of single -use plastics, as this is a waste category 

with elevated potential to negatively affect the marine environment. Cadeler will con-

tinue its aim  to avoid single -use plastics wherever substitutes can be found and will also 

expand its attention to all categories of waste. Cadeler intends to place a greater focus 

on reducing the production of waste from its operations and supply chain. Cadeler also 

intends to put more effort into ensuring the recycling and reuse of waste, wherever pos-

sible. Cadeler will consider whether improvements require an update to our garbage 

management plan during 2024.  

Installation of new tap water systems  

Cadeler installed new Hatenboer tap water systems onboard Wind Orca and Wind Os-

prey in 2023. The Company  implemented the change with the intention of reducing plas-

tic waste. The system ensures crews and clients have access to fresh drinking water us-

ing the vessels potable water system, eliminating the requirement for delivery of fresh 

water in plastic drums to the vessels.  

 

EnviϷonmenϸal ImpϷovemenϸ PϷogϷamme 



 

 

 
 

54   

Consider end of life for assets and project equipment  

It is important that the Company also find solutions for the eventual recycling and reuse 

of components from its vessels and the major components used for operations, such as 

sea fastening. Cadeler will consider whether a second life can be found for any k ey com-

ponents and will investigate how it can ensure that eventual recycling of its assets is per-

formed in a responsible manner.  

Additionally, as we enter the foundation installation space,  on some contracts,  Cadeler 

expects to gain responsibility for the design and delivery of secondary steel structures 

that serve as the connection point between  offshore wind turbines and the monopiles 

they are installed . We commit to investigating , alongside our clients,  how these  struc-

tures can be designed  and delivered  with a lower overall  environmental footprint .   

Sale of O-Class cranes  

The disassembled 1200 t cranes of Wind Orca and Wind Osprey got a second life instead 

of being scrapped.  Cadeler signed the sale of both cranes of Wind Orca and Wind Os-

prey to Hapo International Barges. The sales give the cranes a second life destined to 

perform heavy load lifting for years to come.  

ȺThe sale is one of those absolute win-win situations for both parties. As far as weȷre in-

formed, this is the first -time cranes from a WTIVs are being sold to fulfil  a meaningful 

second life ȳ a solution that is in line with our target to place greater focus on circularity. 

Weȷre very appreciative of Hapo International Bargesȷ commitment to expand the life-

time for these great cranes that heroically have served Cadeler  and the green transition 

to renewable wind energyȻ, said Cadelerȷs CEO Mikkel Gleerup. 

 

 ̌ The cranes are each capable of lifting 1200 t with a boom length of 115 m.  

 ̌ The cranes were sold including all spare parts in Cadeler storage in Esbjerg.  

 ̌ The new owner is Hapo International Barges, a specialist in providing heavy lift ca-

pacity, pontoons, and crane barges around the world.  

 ̌ The current plan is that the cranes will be retrofitted to shallow water barges.  

 ̌ Significant engineering work is required to fit the new barge concept.  

 ̌ The retrofitting process will take approx. 9 -12 months. 

 

 

EnviϷonmenϸal ImpϷovemenϸ PϷogϷamme 
Conϸinued ϵϷom pϷevious page 
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Cadeler works to meet the environmental legal requirements of the countries in which it 

operates. The Company aims to deliver effective monitoring of its impact on the environ-

ment, ensuring risks associated with operations are appropriately identified and man-

aged. To sufficiently manage environmental impact, an organisation must consider all 

environmental issues relevant to its operations, such as air pollution, water pollution, 

sewage management, waste management, soil contamination, climate change mitiga-

tion and adaptation, and resource use and efficiency.  

To control and improve environmental performance, Cadeler has a management manual, 

HSEQ policy and sustainable development policy in place. These documents outline cor-

porate practices for working towards a sustainable future, by maximising positive envi-

ronmental impacts, minimising negative impacts, and holding ourselves accountable for 

any damage we may cause. Cadelerȷs ISO 14001:2015 certified environmental manage-

ment system establishes the set of formal policies, processes and requirements imple-

mented to  minimise environmental impacts from our operations. It covers all Cadelerȷs 

vessels, operational sites, offices and activities.  

Emissions for scope 1 and 2 activities are tracked and reported annually. Emissions from 

some scope 3 activities are also tracked and reported annually on a limited basis, and in 

the coming year, the Company aims to expand its scope 3 reporting to wards fully captur-

ing the upstream and downstream impacts related to operations. To report on emis-

sions, Cadeler looks to the GHG Protocol Corporate Standard as its guide. The Company 

uses the definition of operational control to set our organisational boundary, so  Cadeler 

aims to account for emissions from all facilities and assets where it has authority to in-

troduce and implement operating policies, as scope 1 emissions.   

Cadeler has equipment in place on board the vessels for tracking the consumption of 

fuel, lube oils and other substances that eventually result in the release of CO 2 and other 

gases into the atmosphere. The marine gas oil purchased is required to meet the sulphur 

emission caps in the North Sea and Baltic regions (0.1% concentration). Additionally, NOx 

emissions from the vessels may not exceed the upper limits set in MARPOL Annex  VI.  

Cadeler records and manages other impacts related to its offshore operations. The 

Company monitors consumption of F -gases used as refrigerants. Cadeler also has a wa-

ter management plan in place, under which consumption of fresh water is tracked and 

any discharges of ballast water or grey water from the vessels are recorded. Another 

core part of environmental management on board the vessels is the garbage manage-

ment plan. Cadeler records its total waste production and ensures segregation of waste 

onboard so that it can be properly managed when offloaded on the quayside. The ves-

sels also have a shipboard marine pollution emergency plan, which outlines the practices 

intended to prevent spills into the ocean. It ensures the crews know how to act if any in-

cident should occur and have the necessary clean -up equipment available.  

The operation of the vessels is the core source of environmental impact, but Cadeler 

also records impacts from the onshore segment of the business. Variables tracked in-

clude electricity and heat consumption from the offices, fuel and electricity consumptio n 

from company cars, freshwater consumption, and emissions from flights booked for 

business travel.  

Looking forward, Cadeler intends to continue  taking voluntary steps to improve environ-

mental performance, measure its environmental performance, and report transparently 

on the Companyȷs impact. Cadeler has designated departments responsible for manag-

ing decar bonisa tion, sustainable development and environmental issues.  

EnviϷonmenϸal Managemenϸ  
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Cadelerȷs number-one priority remains the health and safety of the people on board its 

vessels and in its offices. The Company continuously works to improve its health and 

safety processes , ensuring its employees and project partners have a secure workspace. 

After the incorporation of Eneti into Cadeler, the focus on health and safety is even 

higher as we aim to ensure the same standards are reached on every vessel in  our fleet, 

that best practices from both sides are implemented, and we speak the same lan guage  

around safety  across the entire  organisation.  Cadeler believes all employees contribute 

towards the maintenance of a safe working environment and operates an intervention 

policy. Every person at a Cadeler work site has the authority and the responsibility to in-

tervene in any job, activity , or scenario, wherever there is a concern for safety.  

Cadeler operates with the objective s of ensuring safety at sea, preventing human injury 

and loss of life, and avoiding negative impacts on the environment. The safety manage-

ment objectives of Cadeler remain focused on defining safe practices for vessel opera-

tions  by controlling all identified risks to the Companyȷs ships, personnel, and the envi-

ronment; and establishing appropriate safeguards.  

Cadelerȷs safety management system promotes safe operations by ensuring compliance 

with the mandatory rules and regulations of relevant international jurisdictions and flag 

state legislation.  DNV and Lloyds Register have audited and issued certification that 

Cadelerȷs systems, processes and operations comply with the requirements of ISO 

9001/14001/45001.  The relevant flag states , or entities authorised by them,  have issued 

a ȶDocument of Complianceȷ that Cadeler operates vessels in compliance with ISM code 

requirements . Cadeler continues to improve and customise its management system so 

that it better meets the unique needs of its business, providing operations as a transpor-

tation and installation contractor.  Since the combination with E neti in Dec 2023, Cadeler 

has operated on  separate systems , but we are working to integrate the  management 

system s and merge KPI reporting during 2024 . 

 

 

 

 

 

 

 

Commiϸmenϸ ϸo Healϸh and SaϵeϸϹ 
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Healϸh, SaϵeϸϹ, EnviϷonmenϸ and QualiϸϹ (HSEQ): 
Sϸaϸisϸics̮ 

12023 figures include Eneti performance for the portion of the year after the merger (after 19 December 2023)  

 
2Total person working hours: for office employees, calculated based on monthly hours worked as per contract. 

For seafarers, calculated as vessel days x 12hrs.  

 
3Total recordable case frequency rate = total recordable cases / total person working hours x 1,000,000.  

 
4Lost time injury frequency rate = lost time incidents / total person working hours x 1,000,000.  

 
5Statistics cover Cadelerȷs seafarers and shoreside employees while working at sites for which Cadeler is re-

sponsible (in our office, onboard our vessels, on the quayside reserved for our project works).  

 

 

  ̯̭̯̰ ̮ ̯̭̯̯ ̯̭̯̮ ̯̭̯̭ ̶̯̭̮ 

Toϸal peϷson woϷking houϷs ̯  з̴̭,̴̭̭    ̱ ̵̰,̶̱̱    ̱з̶,з̱̱    ̯̳ ̱,̴̳̯    ̰̳ ̰,̶̰̯  

Faϸaliϸies  ̭     -  -  -  - 

Losϸ ϸime incidenϸs   ̮    ̮  ̮   -  - 

Toϸal ϷecoϷdable cases   ̮    ̯    ̰  ̮  ̮  

Toϸal ϷecoϷdable case ϵϷequencϹ Ϸaϸe  

(peϷ million houϷs woϷked)̰  ̮ .̴з   ̱.̮̱    ̳.з̰  ̰.̴̵  ̯.̴з  

Losϸ ϸime in϶uϷϹ ϵϷequencϹ Ϸaϸe 

 (peϷ million houϷs woϷked)̱  ̮ .̴з   ̯.̴̭  ̯.̵̮ ̭.̭̭  - 

 

Cadeler uses two metrics as primary indicators of overall safety performance: total recordable case frequency (TRCF) and lost time injury 

frequency (LTIF). 
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Cadeler aims for continuous improvement in its HSEQ performance. This requires a cul-

ture of learning both from internal experience and  from  industry experience. The Com-

pany constantly strives to update processes and performance in the areas where it sees 

the most potential for improving safety.  

Towards the end of 2022, Cadeler initiated  a safety leadership programme focused at 

further strengthening the safety culture within the Company . This programme was intro-

duced to all seafarers on the O -Class vessels and across relevant departments  in Febru-

ary and March 2023 , and the programme will be introduced on Wind Scylla and Wind 

Zaratan in 2024. The safety leadership program me aims at continuous improvement of 

the core HSEQ controls in the Company, combined with a concept developed to pro-

mote  employee behaviours and attitudes that lead to improved safety performance. A  

solid framework to stimulate a strong  safety culture is vital as Ca deler grows, and we 

must ensure  we can maintain and improve our safety culture, regardless of how many 

new colleagues are welcomed to  the team .  

Cadeler continues to maintain a strong  focus on safety observations, both proactive and 

reactive. The offshore crews have shown excellent initiative mak e observations related 

to their working environment, noting risks and suggesting potential improvements. To 

strengthen the effectiveness of this reporting system , Cadeler presents  a monthly safety 

award, encouraging all employees to report their observations and also increase the 

quality of their reports. This decision has led to better reporting coverage , including more 

detailed information . This, in turn, has provid ed a more solid foundation for reporting 

KPIs, and has continued to be a successful aspect of our safety culture throughout 2023.   

Cadeler continues to track Yellow/Red Case Frequency as a leading indicator , record ing 

occurrences of high -risk situations that  either led to incidents or had  the  potential to 

lead to incidents. The Companyȷs principle is that focusing on reduction of risky 

behaviours and situations will prevent incidents from taking place.  Similarly, Quality fo-

cused KPIȷs are intended to  be established during 2024 , and data will be recorded to  

track progress of our performance in this area . 

Yellow/Red Case Frequency (YRCF):  

 

 
 

HSE YRCF definition: Yellow/ Red Case Frequency is the number of health, safety and 

environmental accidents, near misses and observations with a red (high) or yellow (me-

dium) risk potential per million person working hours. The risk potential associated with a 

case is defined by Cadelerȷs risk assessment matrix, which accounts for the potential se-

verity of risk.  
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Company management system  

Cadeler operates on an integrated management system that has combined processes 

and procedures for the management of safety, environmental, and quality related issues 

across our operations. The system includes company policies, general operating proce-

dures, definitions of accountability, emergency plans and risk registers. Post integration 

with Eneti, Cadeler has worked to merge the Company  management systems and will 

continue to do so during 2024.  

The Cadeler management system is under continuous improvement, ensuring that all 

operations are in line with legal requirements, best practice s, and stakeholder expecta-

tions. All Cadelerȷs vessels, operational sites, offices, and activities are covered under 

the management system and are thereby certified under the standards listed to the 

right.  

 

Company certifications  

International Safety Management (ISM)  

Certified by DNVGL and Lloydȷs Register. 

ISO 14001 

Certified by DNVGL and Lloydȷs Register ȳ assurance of our Company environmental 

management system.  

ISO 9001 

Certified by DNVGL and Lloydȷs Register ȳ assurance of our Company quality manage-

ment system.  

ISO 45001 

Certified by DNVGL and Lloydȷs Register ȳ assurance for onshore and offshore sites in 

addition to ISM.  

eCMID certification  

The IMCA eCMID system, which provides the marine and offshore industry with a stand-

ardised format for vessel inspection, is performed by accredited independent IMCA in-

spectors. It offers a health check of the safety management system. Cadeler has been 

inspected annually since 2014.  

 

CadeleϷ CeϷϸiϵicaϸions and Managemenϸ SϹsϸems 
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Offshore services  

All of our vessels are staffed by qualified medics and feature onboard clinics that offer 

services mandated by the flag state . To ensure the well -being of our offshore employ-

ees, a mandatory medical examination is conducted every two years, aligning with indus-

try standards. This precautionary measure aims to mitigate the risk of individuals going 

offshore if it poses a threat to their own well -being  or the well -being of the rest of the 

crew and the vessel.  

In addition to providing onboard health services, Cadeler takes responsibility for promot-

ing a healthy lifestyle while onboard. Our vessels are equipped with gyms, facilitating 

daily exercise, and full -service canteens that ensure our personnel have access  to a var-

ied diet  during extended periods at sea . 

Onshore offering  

Cadeler sustains its health initiative Cadeler Care in a variety of different ways to support 

both physical and mental health. Onshore employees benefit from an annual health 

check and the opportunity for a comprehensive medical examination every three yea rs. 

In our offices, where possible, there is an in -house gym accessible to all employees and 

fresh fruit is available on a daily basis. Furthermore, Cadeler provides all employees, both 

onshore and offshore, with a supply of vitamins and minerals to match seasonal needs 

and the  option to receive a flu vaccine at the Company 's expense.  

First aid training 

Offshore personnel are  required  to participate in recurring  training s on administe ring first 

aid. Additionally, office -based employees are offered a first aid course every two years. 

This commitment ensures that, in the event of a health emergency at any Cadeler 

worksite, a trained individual in first aid response is readily available.  

 

 

 

 

 

WoϷkplace Healϸh PϷogϷamme 
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Cadeler not only priori tises a safe and healthy workspace , but also upholds the responsi-

bility of fostering a positive , flexible work environment for its employees. This is the re-

sponsibility of all Cadelers, with the support from two speci alised departments: People 

and Culture and Marine HR. This division is based on the recognition that Cadeler oper-

ates in two distinct work environments,  onshore and offshore,  each with its own set of 

unique considerations.  

Equality, Diversity & Inclusion   
One of the ways Cadeler fosters a positive work environment is by being an equal oppor-

tunity employer and cultivating a diverse and inclusive environment. Cadeler views diver-

sity not just as a commitment but as a fundamental aspect of its success. The Company  

actively promotes equality, acknowledging that diversity in race, gender, sexual orienta-

tion, religion, age, national origin, and other characteristics contributes to a healthier and 

more inspiring work environment. Cadeler is unwavering in its commitm ent to treating all 

individuals with dignity and respect, fostering a workplace that champions diversity and 

inclusion while opposing any form of discrimination or harassment.  

 

In 2023, Cadeler revised its parental care policy for employees based in Denmark to sup-

port a healthy life balance and promote equal opportunities for all family structures. 

Cadeler goes above and beyond the statutory laws and regulations in this respect a nd 

offer gender -neutral paid leave and gives additional flexibility to balance life. This policy 

therefore acknowledges that employees, irrespective of their personal identity and their 

family -constellation, will have the same rights in terms of parental l eave, so everyone can 

have equal opportunities, flexibility, and support.  

Cadeler is dedicated to maintaining its standing as an appealing employer, ensuring fair 

and market -competitive remuneration for its workforce. The Company  adheres to all rel-

evant employment laws and expects the same from the or ganisat ions it works with.  

Company Growth  

Throughout 2023, Cadeler continued to grow as the Company strengthened its teams 

with additional resources underwent a merger. As Cadeler grows, it continues to value its 

workforce and understands that any company is only as strong as its people. Cadeler 

therefore works to safeguard the culture and remains committed to ensuring the right 

cultural fit of employees while g rowing.  

The Company  is continually looking for innovative ways to attract new talent and bring 

the right p eople on board. In 2023, Cadeler implemented a new recruitment process to 

secure a transparent and professional selection of new colleagues and to ensure con-

sistency in the evaluation of candidates.  

Additionally, Cadeler invests in the development of  its employees. In 2023, many em-

ployees have undergone training to enhance their skills , and several leaders and poten-

tial leaders have participated in a leadership programm e with the intention to build on 

their leadership competences to foster stronger teams.  

CadeleϷ as a WoϷkplace 
 

Average number of Cadeler full time equivalent employees for the reporting year. Figures do not include con-

sultants or contractors.  Eneti employees, both onshore and offshore, were incorporated by the Company by 

end of December 2023. Thus, average number of full -time employees as of 2023 reflect the number of employ-

ees divided by 12 months. Eneti had 99 onshore full time employees and  181 seafarers by the end of 2023. 

EmploϹee sϸaϸisϸics ̯̭̯̰ ̯̭̯̯ ̯̭̯̮ ̯̭̯̭ ̶̯̭̮ 

Oϵϵice based emploϹees  ̮ ̮ ̰   ̴̭     з̵    ̱̯     ̰̰   

Vessel based emploϹees ̵̮ ̯ ̮̳̯  ̮̯   -   -  

Toϸal emploϹees¹ ̶̯з  ̯̰̯    ̴̭     ̱̯     ̰̰   
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Senior Leadership Team/Executive Leadership Team 

Leadership Positions
Onshore

2025 goal
30% women

Collaboration & Involvement  

Cadeler encourages high levels of employee involvement and is in continuous dialogue 

with employees about the future direction of the Company  and the ir individual motiva-

tion and development. In 2023 , Cadeler implemented a new goal setting framework with 

a focus on collaboration and involvement, where every employee can see their contribu-

tion to the Company .  

On a social level, Cadeler fosters an environment where  employees  get to know their col-

leagues , both on a professional and personal level , by organizing events and activities 

that bring  people  togethe r.  

Workplace Assessment  

In 2023, Cadeler again performed a workplace assessment (Danish requirement) to en-

gage its employees on how to improve the workplace. Cadeler included Wind Orca and 

Wind Osprey for the first time and saw high levels of participation and engagement, re-

sulting in action plans made by the crews onboard for resolving some of the items identi-

fied.  

Charts to the right  and on the next page: diversity statistics for  employees at Cadeler . 

Note : all diversity statistics account for the status as of 31 Dec 2023.  

 

 

 

 

 

  

CadeleϷ as a WoϷkplace 
Conϸinued ϵϷom pϷevious page 
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Gender Balance
Onshore - End of 2023 Gender Balance

Offshore - End of 2023

men

women

  

Generational Diversity
Onshore - End of 2023

  

15

249

85

Generational Diversity
Offshore - End of 2023

Under 30 30-50 Over 50
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Cadelerȷs framework for corporate governance is intended to decrease business risk, 

maximise value and utilise our resources in an efficient, sustainable manner, for  the ben-

efit of shareholders, employees and society at large. Further information on Cadelerȷs 

approach to corporate governance is included in the Corporate Governance section of 

the Management Review.  

When it comes to management of CSR topics, some of the  responsibilities of  Cadelerȷs 

Board of Directors are defined in the Corporate Governance Manual. The Board is re-

sponsible for ensuring that Cadeler has sound internal control and systems for risk man-

agement (including  those  in respect of corporate values, ethical guidelines, and guide-

lines for corporate social responsibility) that are appropriate and in proportion  to the na-

ture and extent of the Company's activities. The Board must, at a minimum, carry out an 

annual review on the Company's exposure and control of risks, including CSR topics . 

Additionally, the Board is responsible for establishing guidelines for the Company's re-

porting of information via the Annual Report, including sustainability reporting. The Board 

ensures t his reflects the Company's corporate social governance performance and strat-

egy. The CSR report is issued once per year with the Cadeler Annual Report and covers 

the period from 1 January to 31 December.  

In order to manage CSR -related topics on a day -to -day basis, Cadeler has an HSEQ de-

partment responsible for matters related to health and safety, a People and Culture de-

partment and a Marine HR department responsible for employment matters, and a De-

carbonisation and Sustainability department  driving the Companyȷs overall sustainability 

strategy . A Business Ethics and Legal Compliance Partner join ed in Q1 2023. The CEO 

takes responsibility over important CSR issues and escalates matters to the Board of Di-

rectors as necessary.  
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