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In 2024, Cadeler further strengthened its position in offshore wind transportation 

and installation. Strong client demand and high fleet utilisation supported results in 

line with our plan.  

The integration with Eneti  progressed as planned, alongside continued investments 

in fleet upgrades and expansion. We also welcomed new talent to enhance our ca-

pabilities and strengthen our organisation.  

These efforts contributed to an all - time high order backlog, providing a strong foun-

dation for sustainable future growth.  

A year of transformation and significant milestones  

Reflecting on 2024, it was a productive and successful year in executing our strategic 

ambitions to enhance scale, fleet diversity, and capabilities. This progress comes at a 

time when the offshore wind industry requires reliable solutions and partners.  

Cadeler has experienced a sustained period of growth ȴboth organically and through 

the transformative merger with Eneti. Yet, through that growth, and in an industry often 

challenged by delays and budget constraints, Cadeler has consistently delivered on ou r 

commitments to our clients, partners, and investors.  

Our merger with Eneti  has been a cornerstone in shaping our future, establishing Cadeler 

as the leading pure -play offshore wind turbine and foundation installation company in 

the industry. To date, synergies achieved have been strong. The full benefit of the mer-

ger for cross -fleet utilisation is expected to be realised following the delivery of our new-

build vessels in 2026.  

Fleet expansion and optimisation ȳ on time and on budget  

Cadeler has taken a proactive approach to fleet expansion, scaling our fleet with favour-

able terms and delivery slots for new vessels, combined with innovative designs based 

on our operational experience.  

Fleet growth progressed as planned in 2024, marked by major upgrades, including the 

installation of new, higher -capacity cranes on both Wind Orca and Wind Osprey, and the 

successful delivery of Wind Peak, a state -of -the -art jack-up installation vessel. All  were 

achieved on time and within budget. Wind Peak, the first of seven newbuilds, was deliv-

ered in Q3 2024 and commenced commercial operations shortly after. Her early arrival in 

Europe enabled the completion of a short -term O&M contract before she transi tioned to 

her first installation campaign, the Sofia project, in February 2025.  

Furthermore, Wind Orca and Wind Osprey were fitted with new 1,600 -tonne cranes in just 

six months, minimising off -hire time. Both vessels were swiftly redeployed, newly 

equipped and ready to support next -generation offshore wind turbine installations.  

Looking ahead, the fleet expansion continues. Wind Maker, our first M -Class vessel, was 

delivered in January 2025, and we expect to take delivery of the Wind Pace, our second 

P-Class vessel, imminently. Our first A -Class vessel is set to arrive in Q3 /Q4  2025, fol-

lowed by an additional M -Class to be delivered in Q4 2025 and two more A -Class vessels 

in 2026 and 2027. 

 

 

 

Sϸaϸemenϸ ϵϷom ϸhe CEO 
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All -time high order backlog and increased demand for O&M services  

Cadeler has built a record -high order backlog, ensuring long -term fleet utilisation.  

In 2024, demand remained particularly strong in Europe, with the UK reinforcing offshore 

wind as a cornerstone of decarbonisation. Cadeler plays a central role in major UK pro-

jects, including East Anglia Two ȴour second full -service foundation transport and  instal-

lation (T&I) project following Hornsea 3.  

In addition to new offshore wind projects, demand for operations and maintenance 

(O&M) services increased significantly in 2024. The expansion of Cadelerȷs O&M activi-

ties further improved fleet utilisation, keeping vessels operational between major instal-

lation projects.  

Building trust among investors and financial institutions  

Cadeler maintained a disciplined approach to financial growth in 2024. In February 2024, 

Cadeler raised EUR 155 million before transaction costs through a private placement of 

ordinary shares. The proceeds were used to fund the initial down -payment due on the or-

dering of our third A -Class wind foundation installation vessel (WFIV), acquire mission 

equipment, and enhance working capital to ensure that we could continue to capitalise 

on market opportunities.  

We also refinanced our M -Class vessels, replacing a loan facility from Eneti on substan-

tially improved terms reflecting Cadelerȷs strengthened market position and credit pro-

file.  

 

Pushing our ESG agenda  

Cadeler remains committed to delivering on its climate ambitions of reducing its direct 

emissions intensity (scope 1 and scope 2) by 50% by 2030 and achieving net zero opera-

tions by 2035.  

Our Sustainable Development Framework  prioritises operational excellence and the cir-

cularity of our operations, while ensuring the highest standards of ethics and compli-

ance.  

Cadeler will continue to focus on minimising the negative environmental impact of our 

operations and will intensify decarbonisation efforts by optimising energy consumption, 

enabling direct electrification, and adopting green fuels. In 2024, specific initi atives in-

cluded preparing vessels and crews for biofuel compatibility, successfully demonstrated 

through biofuel testing completed in early 2025, and making concrete steps towards an 

offtake agreement for e -methanol. Additionally, a real -time energy effici ency dashboard 

was rolled out on our O -Class vessels, followed by crew training, and fleet -wide imple-

mentation planned.  

To further uphold our commitments to respect human rights, Cadeler conducted a Hu-

man Rights Impact Assessment in 2024 to strengthen our effective management across 

the value chain.  

 

 



 

 

 
 

6 

Well -positioned for further growth  

Cadeler sees continued potential in the rapidly growing offshore wind market, despite 

global geopolitical uncertainties. Offshore wind remains a vital component of the energy 

transition in Europe and the Asia -Pacific region, with an increasing number of co untries 

worldwide planning to incorporate a substantial share of offshore wind into their energy 

mix. 

Turbines are expected to continue increasing in size, and projects will become more 

complex as developers seek to lower the levelised cost of energy by enhancing turbine 

capacity and exploring deeper waters farther from shore.  

With our fleet of high -capacity vessels, Cadeler is well -positioned to meet these de-

mands.  

We are grateful to our clients for their confidence in our service, and for allowing us to 

deliver on our Ⱥpartners firstȻ philosophy.  Our sincere thanks also to our partners in the 

broader Cadeler ecosystem for their trust and collaboration.  And to all Cadelers whose 

expertise and dedication drive our progress. Together, we aim not only to deliver strong 

results but also to foster a more sustainable future for our planet.  

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 leading supplier to the offshore wind industry, speciali sing in 

installation services and operation and maintenance works. The Company offers marine 

and engineering operations with a strong emphasis on safety and environmental respon-

sibility. Headquartered in Copenhagen, Denmark, Cadeler provides high -quality offshore 

wind support services to customers in Europe, Asia, and the United States. The Com-

pany maintains offices in Vejle (Denmark), Great Yarmouth (United Kingdom), Taipei (Tai-

wan), Tokyo (Japan), and Virginia (United States). 

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

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

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

In 2024, Cadeler continued to expand its global footprint and strengthen its position in 

the offshore wind sector. The Company has completed a total of 1,510 wind turbine gen-

erators (ȺWTGsȻ) since 2014, and 853 wind turbine foundations since 2013, generating 

around 13.6 GW of energy .  

Cadeler's services encompass project management, operations and maintenance, as 

well as decommissioning for the offshore renewable industry. The Company has solidi-

fied its leading market position through its speciali sed fleet equipped with advanced, 

high-quality equipment, a team of experienced professionals, and a strong reputation for 

upholding the highest standards of safety, efficiency, and precision.  In 2024, the Com-

pany took delivery of a state -of -the -art installation vessel, capable of transporting s even 

complete 15 MV turbines per load,  positioning it among the most advanced offshore 

wind turbine installation vessels globally.  

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.  

Cadeler's order book for 2025 is substantially filled. As of March 2025, the contract back-

log stood as follows:  

 

 
 

Refer to Note 3  for further information regarding the total contract backlog.  
 

  

Business Review 

1 As of the report release date, 94% of the contract backlog (an aggregate of EUR 2,403 million) relates to pro-

jects for which the relevant counterparty has taken a positive final investment decision (FID), while an aggre-

gate of EUR 145 million  remains subject to counterparty FID.  

EUR million 

Wiϸhin 

̮ ϹeaϷ 

AϵϸeϷ 

̮ ϹeaϷ Toϸal 

ConϸϷacϸ backlog as oϵ ̰̮ DecembeϷ ̯̭̯̱ ̱̯ ̵ ̶̵̮̭ ̯̰̰̳ 

Addiϸions in ϸhe peϷiod ̮ ϴanuaϷϹ ̯̭̯з ϸo ̯з MaϷch ̯̭̯з:       

FiϷm ̶̰  ̴̰  ̮̳̳ 

Sub϶ecϸ ϸo exeϷcise oϵ counϸeϷpaϷϸϹ opϸions (non-conϸingenϸ)  ̱ ̮ ̶ ̯  ̰

Sub϶ecϸ ϸo exeϷcise oϵ counϸeϷpaϷϸϹ opϸions (conϸingenϸ)  ̱ ̮ ̶ ̯  ̰

ConϸϷacϸ backlog as oϵ ̯з MaϷch ̯̭̯з ²   з̯  ̶   ̯,̭̮ ̶   ̯,з̵̱ 
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A diverse and modern fleet  

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

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

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

side the vessel Wind Zaratan and the vessel Wind Scylla  as well as the recently delivered  

vessels Wind Peak and Wind Maker.  

The recent addition of Wind Peak, integrate d into the fleet in 2024, marks a significant 

milestone in Cadeler's strategic fleet expansion. This next -generation wind turbine instal-

lation vessel is engineered to withstand extreme weather conditions and operate at the 

industry's most challenging offshore wind installation sites. Equipped with a high -capac-

ity 2,600 -tonne main crane, Wind Peak is designed to install some of the heaviest foun-

dations and wind turbine components safely and efficiently.  

As of 25 March 2025, Wind Maker was also delivered marking another significant mile-

stone in the company's strategic fleet expansion. Delivered safely and within timeline, 

Wind Maker becomes the sixth vessel in Cadelerȷs growing portfolio of wind installation 

vessels. 

Wind Maker is the first of two M -Class wind installation vessels in Cadelerȷs newbuild 

portfolio, each engineered and equipped to install the next -generation offshore wind tur-

bines currently being deployed across the globe.  

Additionally, Cadeler has placed an order for its third state -of -the -art A-Class wind farm 

installation vessel, Wind Apex, scheduled for delivery in Q2 2027. This vessel will further 

enhance the Company's capabilities in meeting the growing demands of the offshore 

wind industry  adding to the already four newbuilds scheduled for completion by 2026. 

These comprise one P-Class, Wind Pace, two other A-Class vessels , Wind Ally and Wind 

Ace, and an M-Class vessel, the Wind Mover.  

The construction of the two P-Class vessel and the t hree 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 & Marine Engineering  Co. Ltd) in Korea.  

The total orders for the seven vessels in Cadelerȷs newbuild program me, including the 

already delivered vessels , are worth EUR 519 million  plus USD 1.8 billion. This represents  

a significant advancement in future  proofing Cadelerȷs operations and facilitating the 

global transition to renewable energy .  

These strategic additions underscore Cadeler's commitment to maintaining a diverse 

and modern fleet, equipped to meet  and adapt to  the evolving needs of the offshore re-

newable energy sector , both today and in the years to come.  

The Cadeler Groupȷs management anticipates seeking further debt financing in connec-

tion with milestone payments for the delivery of the third A -Class New Build. Refer to 

Note  23 in the  Notes to Consolidated Financial Statements section for more details on 

liquidity and capital management . 

Business Review 
Conϸinued ϵϷom pϷevious page 
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KeϹ ϵiguϷes ̯̭̯̱ ̯̭̯̰ ̯̭̯̯ ̯̭̯̮ ̯̭̯̭¹ 

EUR'̭̭̭           

Revenue²   ̯̱ ̵,̴̵̰    ̮̭ ̵,̳̯̯    ̮̭ ̳,̱̯̱  ̳̭,̶̵̰    ̶̮ ,з̭̮  

Cosϸ oϵ sales  (̮̯̱,̵̯̯)   (з̶,̵з̵)   (̶̱,з̴̰)   (̵̰,̵̴̶)   (̱з,̴з̶) 

ϳϷoss pϷoϵiϸ ̮̯̱,з̮̭   ̱ ̵,̴̳̱   з̳,̵̵̴   ̯ ̯,̭з̶    (̯̳,̯з̵) 

OpeϷaϸing pϷoϵiϸ ̶̳,̱̱̱   ̮ ̱,̱̱̰  ̱̮,̶̮̮  ̮̮,̮̰̱  (̰з,̶̮̱) 

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

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

            

Cash ϵlow pϷovided bϹ opeϷaϸing acϸiviϸies  ̶ ̰,̮̭̰  ̳̰ ,̰ ̵ ̰ ̶̯,̭̰̳  ̰̭,̯̭̭    (̶,з̶̴) 

Cash ϵlow used in invesϸing acϸiviϸies  (̳̮з,̴̵̱) (з̱,̴̴̯) (̯̯з,̵̱̭)  (̮̳̰,̴̰з)  (̯з̳,̵̮̰) 

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

Cash ϵlow pϷovided bϹ/(used in) ϵinancing acϸiviϸies   ̵̱ ̮,̶̵̳    ̴̭ ,̵̯̳    ̯̮ ̰,̴̭з  ̵̰̯,̵̮̮   ̯ ,̶̯̯  

Neϸ (decϷease)/incϷease in cash and cash equivalenϸs   (̱̭,̳з̶)  ̴ ̵,̶̯̱    ̮̳ ,̴̭̱  (̳̮,̵̰̯)  ̳ ̯,̶̰̰  

ShaϷe Ϸelaϸed keϹ ϵiguϷes           

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

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

OpeϷaϸional meϸϷics           

ConϸϷacϸed daϹs (no. oϵ daϹs)   ̮,̭з̮  з̵̳  ̳̰з   з̳̯   ̱ ̴̭  

Uϸilisaϸion (̫) ̳̳ ̫ ̴з ̫ ̵̴ ̫ ̴̴ ̫ ̳̱ ̫

 

 

 

 

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 Consolidated r evenue as of 31 December 2023 

include  EUR 3.4 million  for 12 days from business 

combination  with Eneti .  
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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 Offshore crew members were hired directly by 

the Company by the end of November 2021. Av-

erage number of employees in 2021 reflect the 

number of seafarers divided by 12 months. The 

Company had 148 seafarers by the end of 2021.  

KeϹ ϵiguϷes ̯̭̯̱ ̯̭̯̰ ̯̭̯̯ ̯̭̯̮ ̯̭̯̭¹ 

EUR'̭̭̭           

Toϸal asseϸs ̮,̶̴̰,̭̮̳    ̮,̯з̯,з̳̭   ̳ ̴̭,̭̰̭    ̱̯ ̱,̴̳̳  ̰̰̳,̵̮̮  

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

Toϸal liabiliϸies ̴̭̰,̮̯̯    ̶̯ ̰,з̶̮    ̮̯ ̶,̱̳̯   ̶ ̶,з̮̭   ̶ з,̴̶̰  

EquiϸϹ   ̮,̯̰̰,̵̶̱    ̶з̶,̭̱̮   з̱̭,з̵̳   ̰ ̯з,̯з̳    ̯̱ ̮,̭̳̰  

Cash and cash equivalenϸs з̵,̱̳̱  ̶̳,̳̭  ̵   ̶̮ ,̭̮̯  ̯,̵̰̭  ̳̰,̳̰̳  

Financial Ϸaϸios and opeϷaϸional meϸϷics           

ReϸuϷn on asseϸs (̫) ̱.̱̫ ̮.̳̫ ̴.̳̫ ̰.̭̫ -̮ ̳.̮̫ 

ReϸuϷn on equiϸϹ (̫) ̳.̭̫ ̮.̳̫ ̵.̰̫ ̯.̴̫ -̯ ̰.̵̫ 

EquiϸϹ Ϸaϸio (̫) ̳̰.̴̫ ̴̳.̳̫ ̵̭.̴̫ ̴̳.̳̫ ̴̮.̳̫ 

AveϷage numbeϷ oϵ emploϹees           

OnshoϷe  ̯ ̱̯    ̮̮ ̰  ̴̭  з̵  ̱̯  

OϵϵshoϷe² ̰̳̱    ̵̮ ̯    ̮̳ ̯   ̮ ̯   - 
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Capital structure and assets  

Equity 

On 31 December 2024, equity amounted to EUR 1,234 million , reflecting an increase of 

29% from the balance as of 1 January 2024  (EUR 959 million  in 2023 and EUR 541 million 

in 2022) as a result of profit for the year of EUR 65 million (EUR 11 million in 2023 and EUR 

36 million in 2022), a EUR 23 million gain from value adjustment of hedges ( EUR 23 mil-

lion loss in 2023 and EUR 1.3 million gain in 2022), EUR 34 million from foreign currency 

translation adjustments  (EUR 7 million loss in 2023 and nil in 2022) and a net  capital in-

crease of EUR 152 million  after transaction cost s (EUR 459 million in 2023 and EUR 178 

million in 2022). 

The Company completed a successful private placement on 15 February 2024, resulting 

in the issuance of 39.5 million shares at a price of NOK 44.50 per share. Overall, the Com-

pany raised EUR 152 million after transaction costs. Additionally, on 26 June 2024, the 

Company increased its share capital by EUR 88 thousand, issuing 27,715 new shares with 

a nominal value of DKK 1.00 each in connection with the exercise of options under its 

employee equit y incentive programme. The new shares issued in June represent ed an 

increase of less than 0.01% of Cadelerȷs registered share capital. As of 31 December 

2024, the Company had 351.0 million shares in issue, compared to 311.4 million shares at 

the beginning of the reporting period.  

Assets  

As of 31 December 2024, the Company's total assets amounted to EUR 1, 937 million, a 

55% increase for the reporting period, driven principally by an increase in property, plant 

and equipment of EUR 627 million of which EUR 625 million relates to the Groupȷs new-

build programmes.  Additions to property, plant, and equipment are described in Note 1 3.  

Property, Plant and Equipment  

The Cadeler Groupȷs property, plant, and equipment increased to EUR 1.7 billion in 202 4, 

up from EUR 1.1 billion  in 2023. This primarily comprised the newbuilds under construc-

tion.  The Cadeler Group does not own any substantial real estate. The Cadeler Group is 

currently leasing its headquarters in Copenhagen, Denmark. In February 2024, the 

Cadeler Group entered into an agreement with Castellum Denmark for the lease of new 

headquarters in Copenhagen, effect ive immediately , with a binding period of ten  years.  

The Fleet  

As of 31 December  2024, the Cadeler Groupȷs fleet consists of five operating  vessels, 

Wind Orca, Wind Osprey, Wind Scylla, Wind Zaratan and our most recent addition, Wind 

Peak. Moreover, in 2024, the Company  placed an  order for a new A -Class vessel which 

will join the two additional A -Class vessels, one P-Class vessel, and two M -Class vessels, 

one of which is  currently under construction , and the other  (Wind Maker) which was deliv-

ered on schedule in January 2025 . 

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  transportation and installation ( T&I) of wind tur-

bine generators ( WTGs) and foundations.  

During 2024, the crane upgrades for the two operating O -Class vessels, which started in 

September 2023 , were succe ssfully completed. The total cost of upgrading the cranes 

on Wind Orca and Wind Osprey was EUR 128 million . In April 2024, the remaining pay-

ments were made upon completion of the upgrade project for the new cranes . 

Finance Review 
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The Cadeler Groupȷs vessels Wind Scylla and Wind Zaratan were acquired through  the 

business combination with Eneti in 2023.  

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

that can install components in water depths of up to 65  metres. Wind Scylla has a usea-

ble deck space in excess of 5 ,000 m 2 and is fitted with a 1 ,540 metric ton nes 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.  

The latest  ship incorporat ed into the Groupȷs operating vessels, Wind Peak, is designed 

to operate at challenging offshore sites and is equipped with some of the most ad-

vanced technology in the industry. The P-Class newbuilds are engineered to transport 

and install up to seven complete 15 -megawatt turbine sets per load or five 20+ mega-

watt turbines, significantly reducing the number of trips required for each project and 

thereby accelerating inst allation timelines. With industry -leading lifting height and pay-

load capabilities, Wind Peak is poised to set a new standard in offshore wind farm instal-

lation. Moreover, Cadeler has prioriti sed sustainability and reduced CO2 emissions in the 

design of the  P-Class vessels, ensuring a more environmentally responsible operation 

throughout their lifecycle.  
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Below is a detailed overview of the current specifications of the Cadeler Groupȷs five op-

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

 
 

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.  Wind Peak was delivered on 

schedule on 16 August 2024  while the  other  P-Class newbuild , the Wind Pace, is ex-

pected to be delivered in the first  quarter of 2025 .  

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

EUR 295 million, of which EUR 69 million was paid in 2021 and EUR 41 million was paid in 

2024. The remaining scheduled payment  for the P -Class newbuild , due upon delivery in 

2025, is expected to be financed through debt.  Of the total contract  value, USD 193 mil-

lion is to be paid (or has been paid) in USD and EUR 110 million was paid in EUR. 

Cadeler has also placed orders with COSCO for the construction of three A -Class new-

builds. In May 2022, the Company  signed a contract with COSCO regarding the building 

of one A -Class newbuild WTIV expected to be delivered in Q3/Q4 2025. The contract in-

cluded an option for one additional P -Class or A-Class vessel. Cadeler has experienced 

strong employment prospects for the A -Class newbuild, as evidenced by the contract  

signed  with Ørsted A/S (ȺØrstedȻ) for foundation installation at Hornsea 3 offshore wind 

farm, which is set to utilise one A -Class newbuild. As a result, in November 2022, the 

Company  exercised the option to order one additional A -Class newbuild, which is ex-

pected to be delivered in Q3 2026.  

Given the ongoing global demand for increasingly sophisticated offshore wind farm in-

stallation vessels  as well as the growth in size and capacity of offshore wind turbines , on 

22 May 2024, the company  entered into a binding contract to build the third A -Class 

Wind Foundation Installation Vessel, Wind Apex. The vessel is set to be delivered in Q2 

2027. This A-Class newbuild will upon delivery be the third purpose -built wind foundation 

installation vessel in the Cadeler Groupȷs fleet.  
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1 Crane upgrades, were completed in Q1 2024, adding capabilities to install next generation 20+MW turbines  
2 Post crane upgrade  

Name 

Wind  

ZaϷaϸan 

Wind  

ScϹlla 

Wind  

OϷca 

Wind  

OspϷeϹ 

Wind  

Peak 

TϹpe 

TuϷbine 

(WTIV) 

TuϷbine 

(WTIV) 

TuϷbine 

(WTIV) 

TuϷbine 

(WTIV) 

TuϷbine 

(WTIV) 

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

Builϸ  ̯̭̮̯ ̯̭̮з 

̯̭̮̯ / 

Q̮/̯̭̯̱¹ 

̯̭̮̯ / 

Q̮/̯̭̯̱¹ Q̰ ̯̭̯̱ 

Main cϷane capaciϸϹ 

(ϸonnes) ̵̭ ̭ ̮з̱̭ ̮̳̭̭² ̮̳̭̭² ̹̯,̳̭̭ 

Hook Heighϸ (meϸϷes) ̶  ̯ ̮̭з ̮̳ ̭ ̮̳ ̭ ̹̯̭̭ 

TuϷbine insϸallaϸion capac-

iϸϹ (MW) ̶.з ̮-̯̮  ̱ ̮з-̯  ̭ ̮з-̯  ̭ ̯̭ ̬
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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, like the P-Class newbuilds , be able to transport and install 

seven complete 15 megawatt turbine 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. Cadeler believes the large transport capacity will increase opera-

tional efficiency substantially.  

The total value of the contracts for the A -Class newbuilds  is approximately EUR 1.1 billion. 

After down payments of  a total EUR 167 million made in June and December 2022, which 

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

tively, an additional EUR 94 million was paid in 2024. The remaining amounts are due in 

2025, 2026 and 2027. Of the total value of the three contracts , an aggregate of  USD 794 

million is to be paid (or has been paid) in USD and EUR 299 million is to be paid (or has 

been paid)  in EUR. The remaining payments on the A-Class newbuilds are currently ex-

pected to be financed through secured senior debt and cash flow from operations.  

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

two M-Class vessels to its newbuild vessels, with the construction covered by two exist-

ing contracts with Han wha. 
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The M-Class newbuilds, Wind Maker (formerly known as ȺNessieȻ) and Wind Mover (for-

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

ton nes main crane which will revolve around the starboard aft leg, allowing the safe in-

stallation and maintenance of the heavy foundations and components  of 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.  

 

 

 

 

 

 

The aggregate contract price is approximately USD 655 million, of which USD 229 million 

has been paid as at 31 December 2024. Wind Maker was delivered on schedule in Janu-

ary 2025 while Wind Mover is expected to be delivered in the fourth  quarter of 2025. Fur-

ther instalments are due in 2025, which will be financed through debt.  

For more details on the remaining commitments for the newbuilds, see Note 28. Below is 

a detailed overview of the planned specifications of each of the newbuild vessels:  
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Name 

Wind  

MakeϷ 

Wind  

MoveϷ 

Wind  

Pace 

Wind  

AllϹ 

Wind  

Ace 

Wind  

Apex 

TϹpe TuϷbine (WTIV) TuϷbine (WTIV) TuϷbine (WTIV) 

Foundaϸion 

(WFIV) 

Foundaϸion 

(WFIV) 

Foundaϸion 

(WFIV) 

Class (CadeleϷ deϵiniϸion) M-Class M-Class P-Class A-Class A-Class A-Class 

Builϸ / expecϸed deliveϷϹ (quaϷϸeϷ / ϹeaϷ) Q̮ ̯̭̯з Q̱ ̯̭̯з Q̮  ̯ ̭̯з Q̰/Q̱ ̯̭̯з Q  ̰̯ ̭̯̳ Q  ̯̯ ̴̭̯ 

Main cϷane capaciϸϹ (ϸonnes) ̯̳̭̭ ̯̳̭̭ ̹̯,̳̭̭ ̹̰,̭̭̭ ̹̰,̭̭̭ ̹̰,̭̭̭ 

Hook Heighϸ (meϸϷes) ̴̮ ̱ ̴̮ ̱ ̹̯̭̭ ̹̯̭̭ ̹̯̭̭ ̹̯̭̭ 

TuϷbine insϸallaϸion capaciϸϹ (MW) ̯̭ ̬ ̯̭ ̬ ̯̭ ̬ ̯̭ ̬ ̯̭ ̬ ̯̭ ̬
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Funding  

In connection with the business combination  with Eneti , the Company on 7 December 

2023 entered into a new senior secured credit and guarantee facilities  (the ȺGreen Cor-

porate Facility Ȼ formerly referred to as ȺNew debt FacilityȻ) of up to EUR 550 million 

providing for (i) a revolving credit facility of up to EUR 250 million (5 year tenor)  (RCF-A), 

(ii) a revolving credit facility of up to EUR 100 million (18 months tenor)  (RCF-B) guaran-

teed by The Export and Investment Fund of Denmark (EIFO) , (iii) a term loan of up to EUR 

100 million (8.5 year tenor) and (iv) an uncommitted guarantee facility of up to EUR 100 

million . The Green Corporate  Facility has standard  terms and conditions . For more infor-

mation refer to Note 2 5. The change of control provisions are similar to those included in 

the P-Class Facility (as described below).  

On 6 August 2024 , the Group achieved the  extension of the RCF -B to 19 June 2026 and 

the  increase from EUR 100 million to EUR 200  million in uncommitted guarantee lines. 

Total drawings under the entire loan facility are limited to a maximum of EUR 450 million 

until the maturity of the RCF -B and thereafter a maximum of EUR 350 million for the re-

maining term  of the loan facility.  

In connection with the redelivery of the O -Class vessel following the crane upgrade, the 

Group utili sed the EUR 100 million of the (iii) term Loan in two tranches.  

At the end of the reporting period, EUR 188 million  from the RCF  remains unutilised .  

On 15 November 2023, the Group entered into an unsecured Holdco Facility (the ȺHoldco 

FacilityȻ) for  an aggregate amount of EUR 50 million (tenor of five years) with HSBC. The 

financing includes a non -committed accordion option of up to EUR 50 million. The pur-

pose s of the Holdco Facility include  partial funding of the wind installation activities of 

the Group and general corporate purposes. The facility includes customary financial and 

other covenants.  

On 7 February 2024, the Group secured additional capital, increasing the Holdco Facility 

from EUR 50 million to EUR 80 million. On 26 August 2024, the Company further in-

creased the capacity available to it under the Holding Facility, with the lender commit-

ments thereunder increased by EUR 45 million, bringing the total capacity available to 

EUR 125 million. As of 31 December 2024, the full funding available under the Holdco  

Facility had been utilised.  

On 22 December 2023 , Cadeler and two of its subsidiaries , WIND N1064 Limited and 

Wind Pace Limited (formerly referred as to N1063 Ltd ) , entered into  a Sinosure-backed 

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

purchase of the P-Class newbuilds . This facility includes various securities and change of 

control provisions.  

On 12 August 2024, the Company requested the utilisation of EUR 210 million under the 

P-Class Facility to finance the final instalment for the delivery of Wind Peak in the same 

month , and on 17 March 2025, the Company requested the utilization of EUR 211 million 

under the P -Class Facility to finance the final instalment for the second P -Class Vessel, 

which is expected to be delivered imminently in the same month.  

In connection with the Business Combination, the Cadeler Group acquired a USD 436 

million Senior Secured Green Term Loan Facility which Eneti had entered into in Novem-

ber 2023 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 Générale as Green Loan Coordinator, to fund the purchase of 

the M -Class New Builds.  
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On 16 August 2024, the Company successfully refinanced this facility, with Cadeler and 

certain of its subsidiaries, entering into Facility Agreements for an aggregate of up to 

EUR 420 million (the ȺM-Class Facility I and M -Class Facility IIȻ) with substantially the 

same group of international banks and export credit agencies. The terms of the M -Class 

Facilities are substantially identical to those of the P -Class Facility. In January 2025, the 

Company drew down  EUR 212 million under the M -Class Facility to f inance the final in-

stalment for the delivery of the first M -Class Vessel in the same month.  On 21 March 

2025, Cadeler and two of its subsidiaries entered into a Sinosure -backed Green Term 

Loan Facility of up to EUR 575 million (with a 12 year tenor) to finance the purchase of the 

first two of the Cadeler Groupȷs three A-Class Vessels (the ȺA-Class FacilityȻ).  

The Cadeler Groupȷs management anticipates seeking further debt financing in connec-

tion with milestone payments for the delivery of the third A -Class New Build.  

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

cember 202 4, the Company had available liquidity of EUR 386 million from  cash at hand 

and available committed facilities including  the Green Corporate Facility  and the Holdco 

Facility. 

Income statement  and cash flows  

Profit for the year  

The Groupȷs result for the year is a profit of EUR 65 million, which is an increase of EUR 

54 million from the EUR 11 million profit earned in 2023. This result was principally driven 

by higher gross profit. In 2024, gross profit amounted to EUR 12 5 million, corresponding 

to a gross margin of 50%, up from  a gross margin of 45% in 2023  and reflecting im-

proved profitability.   

Revenue 

On 26 November 2024, the Company provided revised full -year guidance, indicating that 

it anticipated  revenue for 2024 to range between EUR 2 43 million and EUR 253 million. 

The actual revenue for the year  amounted to EUR 249 million, reflecting an increase of 

EUR 140 million compared to the EUR 109 million revenue reported in 2023,  despite a 

lower utilisation rate of 66% due to main crane upgrades on both Wind Orca and Wind 

Osprey, as well as scheduled maintenance on Wind Zaratan.  The revenue growth is ex-

plained by the successful business combination  with Eneti  completed in December 2023 

that resulted  in the addition of Wind Scylla and Wind Zaratan to the fleet.  Additional rev-

enue streams included EUR 6.3 million from the receipt of termination fees relate d to a 

vessel reservation agreement.   

Costs  

Amounting to EUR 124 million, the Groupȷs cost of sales for  2024 was EUR 64 million 

higher than the EUR 60  million reported for 2023, driven mainly by Wind Scylla and Wind 

Zaratan becoming part of the Groupȷs fleet.  

Administrative expenses in 2024 amounted to EUR 57 million, a significant increase from  

the EUR 34 million in 2023. This was primarily driven by the Groupȷs increasing head-

count, which encompasses the strategic recruitment of key personnel to ensure an ele-

vated level of support for ongoing operations, significant new projects and the business 

combination with Eneti.   

 

Finance Review 
Conϸinued ϵϷom pϷevious page 



 

 

 
 

21 

EBITDA  

The Groupȷs EBITDA for the year amounted to  EUR 126 million, reflecting an increase of 

EUR 84 million  from EUR 42 million in 202 3, as disclosed in the Alternative Performance 

Measures (APM) section , and a EUR 1 million increase compared to the revised  EBITDA 

guidance  ranging  between EUR 115 million and EUR 125 million. Adjusted EBITDA, which 

excludes transaction costs related to the business combination  with Eneti , was EUR 50 

million in 2023, as disclosed in the APM section.  The Group is not reporting adjusted 

EBITDA for 2024. 

Financial  Income and Expenses  

Financial income , amount ing to EUR 5 million, was EUR 3 million higher in 2024 than the 

EUR 2 million financial income  in 2023, mainly driven by a EUR 1 million increase in foreign 

exchange gains and EUR 2 million from  interest income . Financial costs  in 2024 

amounted to EUR 7 million , EUR 3 million higher than the EUR 4 million  reported in 2023  

and explained by  a EUR 3 million increase in foreign exchange losses . 

Cash flows  

Net cash flow provided by operating activities was EUR 93 million in 2024, EUR 30 million 

higher than the EUR 63 million recorded in 2023 and driven by increased operating profit 

and deferred revenue . 

Net cash flow used in investing activities was EUR 616 million  in 2024, an increase of EUR 

561 million compared to the EUR 55 million reported in 2023. The increase was driven by 

large asset investments, including the final instalment of Wind Peak, crane upgrades and 

instalment payments for certain of the Group's vessels under construction.  

 

Net cash flow provided by financing activities in 2024 was EUR 482 million, an increase 

of EUR 412 million compared to a net inflow of EUR 70 million reported in 2023. This was 

a result of the capital raised in the Group's February 2024 private placement of EUR 152 

million (after transactional costs) and proceeds from borrowings of EUR 3 55 million (net 

of bank fees and repayments).  

Parent Company  

Cadeler A/S, the Parent Company, reported a net profit of EUR 20 million, an increase  

from the EUR 11 million earned in 2023. The Parent Companyȷs revenue in 2024 was EUR 

127 million, an increase from the EUR 109 million in 2023.  This performance aligns with 

the projected revenue range for 2024 , as disclosed in the Group's Annual Report 2023, 

which is between EUR 123 million and EUR 143 million. 

 

Total expenses for the Parent Company in 2024 amount to EUR 11 6 million (EUR 91 mil-

lion in 2023). As the Groupȷs vessels are owned by subsidiaries of the Parent Company, 

no vessel depreciation or vessel insurance is recognised in the Parent Company. Instead, 

the Parent Company is subject to bareboat charges from vesse l owning subsidiaries, 

amounting to EUR 43 million in 2024 (EUR 30 million in 2023).  

As of 31 December 2024, total assets amounted to EUR 1.7 billion (EUR 1.3 billion in 2023). 

The increase in the parent company ȷs assets is primarily driven by a EUR 106 million  rise 

in property, plant and equipment along with an  increase in receivables, reflecting increas-

ing activity levels.  

Total liabilities in 2024 amounted to EUR 599 million (EUR 357 million in 2023) driven by 

an increase of EUR 166 million in debt to credit institut ions and an increase of EUR 51 mil-

lion in  payables to subsidiaries. Equity amounted to EUR 1.1 billion (EUR 953 million in 

2023), compared to the Group ȷs EUR 1.2 billion (EUR 959 million in 2023). 
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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 activitie s 

The Company's Research and Development efforts focus on advancing fleet capabilities 

and developing innovative solutions to optimize offshore wind operations.  

Continued investment in research and development strengthens its competitive posi-

tion, enhances efficiency, and ensures alignment with evolving customer needs. These 

initiatives remain key drivers of long -term growth and success.  

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. As of the reporting period, t he Compa-

ny's fleet  consists of five windfarm installation vessels, Wind Orca , Wind Osprey, Wind 

Scylla, Wind Zaratan and Wind Peak. The Company  also has orders for six newbuilds : 

three  WTIVs, the P-Class and two M -Class vessels, one of which is currently under con-

struction, and the other (Wind Maker) which was delivered on schedule in Januar y 2025, 

and three wind foundation installation vessels, the A -Class newbuilds .  

If any of the vessels in the Company's operational fleet are taken out of operation or de-

livered later than anticipated due to delays in the delivery of newbuilds or operational 

incidents , etc., this could materially impact the Company's business, prospects, financial 

results, and condition.  

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

the period from the first  quarter of 2025 to the second quarter of 2027.  At the same time, 

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

2025. Any problems that may impact  China or Korea in general, the general availability of 

components or material s needed, or the shipyard s specifically , could lead to delays  af-

fecting one or all five  newbuild vessels. The vessels may also be subject to up grades, re-

furbishments, and/or repairs  that potentially entails risks, including delays and cost over-

runs, which could have an adverse impact on the Company's available cash resources, 

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

nancing arrangements.  

The Group operat es in the offshore industry and is thus subject to inherent hazards, such 

as breakdowns, technical problems, harsh weather conditions, environmental pollution, 

force majeure situations (nationwide strikes, etc.), collisions and groundings. These haz-

ards 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, are also subject to haz-

ards inherent in marine operations, either while on -site or during mobilisation, 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 serv ices or personnel shortages.  
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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, providing  visibility of future deployment. However, there is a risk that the Com-

pany may find it difficult  to obtain future cover for the vessels and  for  utili sation to sub-

sequently  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 or non-

performance. The cancellation or postponement of one or more employment contracts 

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

Macroeconomic risks  

The Cadeler Group is exposed to macroeconomic and geopolitical risks, including global 

uncertainties due to high public debt, rising inflation and interest rates, the war in 

Ukraine, and supply chain disruptions. Specifically, delays in the delivery of New  Builds 

may arise from issues at COSCO, a Chinese shipyard, or from geopolitical tensions in-

volving China. The U.S. Department of Defense recently designated certain COSCO affili-

ates as "Chinese military companies," which, while not directly affecting Cade ler, could 

lead to future restrictions impacting delivery of New Builds or future orders. These mac-

roeconomic and geopolitical factors could materially affect the Cadeler Group's busi-

ness, financial results, and future prospects .  

Laws and regulations risks  

The Cadeler Group and its business are subject to laws and regulations governing the 

offshore industry. Future changes in the domestic and international laws and regulations 

applicable to the Cadeler Group and its activities are unpredictable and are beyon d the 

control of the Cadeler Group, and such changes could imply the need to materially alter 

the Cadeler Groupȷs operations and organization and may prompt the need to apply for 

permits, which could in turn have a material adverse effect on the Cadeler Gr oupȷs busi-

ness, prospects and financial results and condition.  Any change in or introduction of new 

regulations may increase the costs of operations, which could have an adverse effect on 

the Cadeler Groupȷs profitability. For example, changes in regulations on fuel for vessels 

could materially affect the Cadeler Groupȷs cost base. If any of the Cadeler Groupȷs ves-

sels does not comply with the extensive regulations applicable from time to time, the 

Cadeler Group may be unable to continue such vesselȷs operations without costly and 

time -consuming retrofits, and/or the Cadeler Group could be in non -compliance with ap-

plicable rules and regulations.  

Low demand in market  

The Cadeler Group relies on revenue generated from wind farm installation and related 

maintenance. The lack of diversification in Cadelerȷs sources of revenue makes the 

Cadeler Group vulnerable to adverse developments or periods of low demand in the 

market in which it operates. The demand for the Cadeler Groupȷs services may be volatile 

and is subject to variations for a number of reasons, including uncertainty in future de-

mand and reg ulatory changes. For example, the market for offshore wind energy has re-

cently experienced certain challenges in various jurisdictions including the United States, 

Sweden and Denmark, including delays in relevant supply chains, cancellation of govern-

ment a pprovals and failed government auction rounds, which could adversely affect the 

number of offshore wind farm projects to be developed in these markets in the future, 

and there is a risk that similar challenges might also affect other countries. Any oversup-

ply of vessels compared to the market demand for such vessels or similar capacity could 

cause contract rates to decline, and falling rates could materially adversely affect the 

Cadeler Groupȷs financial performance and results of operations. As the Cadeler Groupȷs 

vessels are highly specialized for wind farm installation, redeploying them to other sec-

tors of the marine industry may be difficult or impossible to achieve, both practically and 

commercially.  
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The wind energy market is affected by the price and availability of other energy sources, 

including nuclear, coal, natural gas and oil, as well as other sources of renewable energy. 

To the extent renewable energy, particularly wind energy, becomes less cos t-competi-

tive due to reduced government targets, increases in the cost of wind energy, new regu-

lations or incentives that favor alternative renewable energy, cheaper, more efficient or 

otherwise more attractive alternatives or otherwise, demand for wind en ergy and other 

forms of renewable energy could decrease. Slow growth or a long -term reduction in the 

demand for wind energy could in turn reduce the demand for the Cadeler Groupȷs ser-

vices, which could have a material adverse effect on the Cadeler Groupȷs business, pro-

spects and financial results and condition .  

Debt facility risks  

The Company has entered into a debt financing agreement with terms, conditions, and 

covenants that restrict its ability to obtain new financing and operate freely. This agree-

ment contains specific financial covenants, and failure to meet them could result in the 

mandatory repayment of the Company's Green Corporate  Facility, negatively impacting 

the Companyȷs financial position.  

The Green Corporate  Facility also constrains the Group's ability to pay dividends in the 

future. With five operational vessels, the Group's ability to comply with financial cove-

nants will depend on the market value of these vessels and their ability to generate reve-

nue. Their indebtedness could affect future operations and flexibility, limiting the Group's 

ability to dispose of assets and compete with others in the industry for strategic oppor-

tunities.  

Liquidity risks  

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

operational needs and new vessel  payment  instalments. The Cadeler Groupȷs 

management anticipates seeking further debt financing in connection with milestone 

payments for the delivery of the third A -Class New Build .  

Foreign exchange risks  

The Company is exposed to foreign currency risks. A significant p ortion  of 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 some 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 has been partially 

swapped to EUR at the Compan yȷs banks at an average USD:EUR rate of 0.9107. Another 

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

curing an average USD:EUR exchange rate of between 0.8785 and 0.9426.  

Interest risks  

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

linked these to the Green Corporate  Facility , P-Class Facility  and future loans. The inter-

est rate risk arising from the loans has been partially swapped from 3M EURIBOR to a 

fixed rate. The average fixed rate of the swaps is 2.8%. Another portion of the exposure 

has been hedged by entering into interest rate swap contracts with cap and floor. The 

average fixed rate of the cap/floor swaps falls between  2.0% and 2.1%. 

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.  
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Data ethics  

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

is obliged to disclose its policy on data ethics.  For more information, see our sustainabil-

ity statements  (page 111). 

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 strives to identify and re-

duce the negative impact that its business has on the environment and the communities 

and is committed to  delivering leadership in matters of environment, health and safety, 

employment, and corporate responsibility across its value chain.  

The Company pursues the long -term goals of decarbonisation  and improving  the  circu-

larity of its operations. This is done, inter alia, by improvements to the operating fleet and 

optimized vessel design for the newbuild vessels, including energy -efficient solutions or 

adopting green fuels. The Company ensures continuous improvements by actively moni-

toring performa nce. 

As environmental regulations evolve, maintaining vessel compliance with International 

Convention for the Prevention of Pollution from Ships (ȺMARPOLȻ) requirements and op-

erating on low sulphur fuels, IMO and EU targets, or CSRD reporting requirements, is a lso 

a Company priority. The Company also prioritises collaboration and engages across the 

value chain to enhance sustainability practices across the industry.  

For more information, see our sustainability  statements  (pages 40-137). 
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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 5 is expected to result in a revenue of between EUR 485 million and EUR 

525 million, compared with a revenue of EUR 249 million in 202 4. EBITDA is expected to 

be in the range of EUR 278 million to EUR 318 million in 202 5 (in 2024 EUR 126 million).  

Management expects that Cadelerȷs performance, as a Parent Company, will result in a 

revenue of between EUR 280 million and EUR 320 million, which is higher than its perfor-

mance in 202 4, EUR 127 million. The difference in the Groupȷs revenue is driven by the UK 

business and  intercompany charges to its subsidiaries.  

Going into 2025, Cadeler continues to strengthen its position as the leading T&I contrac-

tor in the attractive offshore wind market. Recently, the sector has faced some negative 

sentiment and political headwinds ȳ particularly in the U.S. Despite th is, the fundamen-

tals of offshore wind  remain strong  and highly competitive compared to alternative en-

ergy sources, which is substantiated by high long -term targets in key offshore wind mar-

kets. The EU Commissions recently announced Clean Industrial Deal focused on  the 

green transition and energy security, reaffirms the Commissions commitment to reduce 

net greenhouse gas emissions by 90 % by 2040. The plan outlines several measures that 

could positively impact offshore wind, including speeding up permitting for offs hore wind 

and quicker approval of State aid measures for the roll -out of renewable energy  including 

offshore wind.  

Cadeler is experiencing strong demand for our growing fleet. The backlog now stands at 

EUR 2,548 million compared to EUR 1,760  million last year.  The business of Cadeler is in-

herently long -term focused, with project bidding now stretching into the 2030s. Europe 

remains the cornerstone region for offshore wind and Cadeler, with other regions like 

Asia Pacific increasing significantly in scale ȳ both on existing and new markets. 

Furthermore, the long -term development of the U.S. and other markets in the Ameri cas 

continue to have a long -term potential despite short -term setbacks.  

Cadeler continues to have an optimistic outlook on the market for our core segments, 

wind turbine and foundation installation and heavy operations & maintenance. Following 

the successful merger with Eneti and the subsequent comprehensive post -merger inte-

gration programme , Cadeler is the owner of the largest purpose -built fleet in the indus-

try, with four newbuilds being delivered in 2025 alone. Additionally, the merger has com-

bined two of the leading teams in the industry with presence across all major regio ns and 

markets, which allows Cadeler to deliver significant value to our clients. This includes sig-

nificant scale advantages by being able to cross -utilise our fleet, reuse seafastening and 

tooling to deliver operational efficiency and cost savings . These advantages will only 

grow further, as the newbuild fleet is being delivered.  

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 202 5 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 b e 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. 
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CadeleϷ aϸ a ϳlance 

* As per 31 December 202 4 and options included at 100 % 
**  As per 25 March 2025 
*** Including operational  vessels and new builds  
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The Cadeler Group is subject to various regulatory and compliance requirements under 

international and national maritime regulations that  significantly affect the ownership 

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

safety, environmental protection and maritime security. Below is a description of the 

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

considered exhaustive either in respect of the subjects covered or the details provid ed. 

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 (ȺLLMCȻ) sets limitations on liability for  loss of life or personal injury 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  the adoption of a safety and en-

vironmental protection policy setting forth instructions and procedures for operating its 

vessels safely and describing procedures for responding to emergencies.  

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 the MEPC 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 rescue as well 

as environmental protection matters  relevant to ships operating in the waters surround-

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

prevention as well as recommendatory provisions. The Polar Code applies to  new ships 

constructed while 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 spill age; 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.   

Annex VI to MARPOL addresses air pollution from vessels. Annex VI sets limits on sul-

phur oxide and nitrogen oxide emissions from all commercial vessel exhausts and pro-

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

fluorocarbons), emissions of volatile compounds from cargo tanks, and the shipboard in-

cineration of specific substances.  
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Annex VI also includes a global cap on  the sulphur content of fuel oil and allows for spe-

cial areas to be established with more stringent controls on  sulphur emissions, as ex-

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

shipboard incineration (from incinerators installed after 1 January 2000) of certain sub-

stances (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 and other sea life to the hulls of vessels. Amendments were adopted in 2021 to in-

clude controls on anti -fouling systems containing cybutryne . Vessels of over 400 gross 

ton nes engaged in international voyages will also be required to undergo an initial su rvey 

before the vessel is put into service or before an International Anti -fouling System Certif-

icate (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 (ȺILOȻ) is a specialised agency of the UN that has 

adopted the Maritime Labo ur Convention 2006 (ȺMLC 2006Ȼ). A Maritime Labour Certifi-

cate and a Declaration of Maritime Labo ur Compliance is required to ensure compliance 

with MLC 2006 for all ships of 500 gross ton nes or over and are either engaged in inter-

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

ports, in another country.  

EU Regulations  

Decarbonisation and energy efficiency  

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

its member states by 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.  
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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 ships ove r 5,000 gross tonnage to monitor and report carbon 

dioxide emissions annually.  As of 1 January 2025, the MRV regulation also applies to off-

shore ships above 5,000 gross tonnage.  

Effective from 1 January 2025, the FuelEU Maritime Regulation mandates a gradual re-

duction in the greenhouse gas (GHG) intensity of energy used on board ships over 5,000 

gross tonnage calling at EU ports. The required GHG intensity reductions are set to in-

crease over time, startin g with a 2% reduction in 2025 and aiming for an 80% reduction 

by 2050, compared to 2020 levels. This regulation applies to all relevant ships sailing in 

EU waters, regardless of their flag state.  

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-

phur 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 sulphur content of marine fuels. In addition, the EU imposed a 0.1%  maxi-

mum sulphur requirement for fuel used by ships at berth in the Baltic, the North Sea and 

the English  Channel (a so called ȺSulphur Emission Control AreaȻ). As of January 2020, 

outside of sulphur emission control areas, a global sulphur limit was enacted, requiring 

fuels with a 0.5% maximum  sulphur 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 14 July 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 ET S 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.  

  

RegulaϸoϷϹ 
Conϸinued ϵϷom pϷevious page 



 

 

 
 

31 

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.  

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 requirements for ships and recycling facilities to ensure that ship re-

cycling takes place in an environmentally safe and sound manner , restrictions on the in-

stallation and use of hazardous materials on ships, and establish a list of approve ship 

recycling facilities .  
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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 periodically for inspection of the underwa-

ter parts of the vessel. If any vessel does not maintain its class  and/or fails any annual 

survey, intermediate survey, drydocking or special survey, the vessel w ill 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  in place . The local law requirements may relate to matters such as the 

ownership/nationality 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 con-

fronted with a range of government policies  that restrict international trade and protect 

domestic industries. These protectionist measures manifest  themselves mo stly through 

cabotage laws which protect the domestic shipping industry from foreign  competition 

and thus prevent or limit Cadeler from operating in such countries. Examples of such 

measures  can be found, for example , in the United States through the Merchant Marine 

Act of 1920 (also known as  the Jones Act), as well as in many other jurisdictions.  

Corporate Sustainability Reporting Directive  

The Corporate Sustainability Reporting Directive (the ȺCSRDȻ) is a European Union regu-

lation aimed at enhancing and standardising sustainability reporting across organiza-

tions. It requires large public -interest companies, including listed companies, to dis close 

detailed non -financial information, related to environmental, social, and governance 

(ESG) matters. The CSRD, which amends the Non -Financial Reporting Directive (NFRD), 

mandates that companies provide information on sustainability impacts, risks and op-

portunities, with the aim of ensuring greater transparency and accountability. This in-

cludes the requirement for companies to follow European Sustainability Reporting 

Standards (ESRS) in order to align with global sustainability efforts and enhance compa-

rability across sectors. The CSRDȷs scope, in the initial phase, covers large EU public in-

terest companies with over 500 employees. The scope of CSRD will expand to include 

small and medium enterprises listed in the EU and large non -EU companies with subsi di-

aries or branches in the EU. The regulation aims to improve the quality, consistency, and 

reliability of sustainability reporting to better inform investors, stakeholders, and policy-

makers.  
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Cadeler is incorporated in Denmark and its shares are admitted to trading on the Oslo 

Stock Exchange (the ȺOSEȻ). Cadeler therefore follows the Norwegian Code of Practice 

for Corporate Governance and applicable Danish law  in respect of its corporate govern-

ance practices . In addition, and as a result of the listing of the Companyȷs American De-

positary 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 Company Manual, to the extent applicable to the Company as a foreign pri-

vate 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 -Corpo-

rate-Governance -Policy-2025.pdf .  

Statutory CSR report  

To fulfil the requirement for statutory reporting on corporate responsibility under sec-

tions §99a and §107d of the Danish Financial Statements Act, and in accordance with the 

EUȷs Corporate Sustainability Reporting Directive (CSRD), the Company has integrated 

its annual sustainability statements into the Annual Report 2024. For the  sustainability 

statement , see pages 40-137.  

 

 
 

The Cadeler Groupȷs Board of Directors 

Cadelerȷs Board of Directors views the maintenance of high standards of corporate gov-

ernance as an  essential element of the Cadeler Groupȷs capacity to deliver on its strat-

egy and to drive value creation. The Board overseas the Cadeler Groupȷs governance 

structure and processes, with a view to ensuring that these remain robust and appropri-

ate as the Cad eler Group pursues its strategic objectives with an emphasis on execution, 

efficiency and growth. The Board also seeks to be responsive to the views of sharehold-

ers and other stakeholders.  

Board Composition  

In 2024, Jesper T. Lok retired from the Cadeler Board following the 2024 Annual General 

Meeting (AGM). Four new directors joined the Cadeler Board in 2024: Emanuele A. Lauro 

(current Vice Chairman of the Board) and James Nish, both of whom were previously di-

rectors of Eneti Inc., were elected to the board in February 2024 at an Extraordinary Gen-

eral Meeting held for that purpose, to serve through the 2025 AGM; Colette Cohen was 

elected at the 2024 AGM to two serve a two -year term through the 2026 AGM; and 

Thomas Thune Andersen was elected at an EGM held for that purpose in November 

2024 also to serve through the 2026 AGM.  

Gender Diversity  

Cadeler has previously communicated its aim to increase the representation of women 

on the Cadeler Board to at least 25% by the end of 2026. Cadeler is pleased to have 

achieved that objective early, as the Board currently comprises two women and five men 

(28.6% women). Cadeler aims to maintain at least the present portion of women on the 

Board through 2026.  
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Board Committees  

The Board delegates certain responsibilities to its committees to assist in ensuring ef-

fective corporate governance across the business:  

Audit committee  

The Cadeler Board has established an audit committee. The primary purposes of the au-

dit committee are to:  

ȳ assist the Cadeler Board in discharging its duties relating to the safeguarding of 

assets; the operation of adequate systems and internal controls; control pro-

cesses and the preparation of accurate financial reporting and statements in 

compliance with all applicable legal requirements, corporate governance and ac-

counting standards; and  

ȳ provide support to the Cadeler Board on the risk profile and risk management of 

Cadeler. 

In 2024, the Audit Committee devoted considerable attention to (i) the implementation  

of expanded internal controls as required under the U.S. Sarbanes Oxley Act of 2002, as 

amended, by virtue of Cadelerȷs listing on the NYSE and (ii) the development of adequate 

processes and controls to support the Cadeler Groupȷs sustainability reporting in compli-

ance with the CSRD.  

The audit committee reports and makes recommendations to the Cadeler Board, but the 

Cadeler Board retains responsibility for implementing such recommendations.

Remuneration committee  

The Cadeler Board has established a remuneration committee. The primary purpose of 

the remuneration committee is to advise the Cadeler Board on salaries and other remu-

neration for Cadelerȷs Executive Management. The remuneration committee reports and 

makes recommendations to the Cadeler Board, but the Cadeler Board retains responsi-

bility for implementing such recommendations.  

Nomination Committee  

Consistent with the Norwegian Code of Practice for Corporate Governance, Cadeler has 

a nomination committee the composition of which is determined by the election of its 

shareholders at each annual general meeting. Members of the nomination committee 

are not required to be, and are not currently, members of the Cadeler Board. Cadelerȷs 

nomination committee makes recommendations to the general meeting as to the elec-

tion of shareholder -elected members to the Cadeler Board and to the nomination com-

mittee, and the remuneration of members of the Cadeler Board.  
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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 . 
 

Education  

 ̌ MBA, Harvard University  
 ̌ BA Honours in Oriental Studies, Oxford  University  

 

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 4 

4/ 4 Board meetings  
2/ 2 Remuneration Committee meeting s 

 

 

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  and CEO) 

 ̌ Scorpio Services Holding Limited  (member of the Board and CEO)  
 ̌ Scorpio Tankers Inc. (Chairman and CEO) 
 ̌ Scorpio Offshore Holding Inc. (member of the Board)  

 ̌ Moxie Corp  (member of the Board and CEO)  
 ̌ Gorgon Holdings Limited (member of the Board and CEO)  
 ̌ Monaco Chamber of Shipping ( Vice President)  

 ̌ Fordham University (member of the London Advisory Council ) 
 

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 4 

4/4  Board meetings  
  
  

  

 

 

Ditlev Wedell -Wedellsborg  

Nationality:  Danish 

Born: 1961 

Gender: Male 

Joined the Cadeler board:  2020  

Current election period:  2024-2026 

 
Board Member and member of the Remuneration Committee.   
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, Stanford University  
 ̌ MBA, 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 4 

3/4  Board meetings  
2/ 2 Remuneration  Committee meetings  
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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.  
 

Considered independent.  
 

Other management duties, etc.  

 ̌ Energy Technology Holdings LLC / Exide Technologies ( member 

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

 

Education  

 ̌ English and Spanish Philology , Rheinische Friedrich -Wilhelms Uni-

versity, Bonn  
 ̌ MBA, 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 4 

4/ 4 Board meetings  
4/ 4 Audit Committee meetings  

  
  
 

 

 

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, Lub in. 

 

Attendance in Board and Committee meetings during 202 4 

4/4  Board meetings  
4/4  Audit Committee meetings  

  
  
 

 

 

Colette Cohen  

Nationality:  Irish 

Born: 1968 

Gender: Female 

Joined the Cadeler board:  2024 

Current election period:  2024-2026 

 
Board Member.  
 

Considered independent.  
 

Other management duties, etc.  

 ̌ Forth Ports (member of the Board)  

 ̌ Technip Energies (member of the Board)  
 ̌ Bluenord  (member of the Board)  
 ̌ Deepocean (member of the Board)  

 ̌ Former CEO of the Net Zero Technology Centre.  

 

Education  

 ̌ BSc (Hons), Queens University 
 ̌ MBA, Ceram Sophia Antipolis  

 

Qualifications  

Extensive executive experience, with a particular focus on the energy 
transition. Non -executive board experience , having served on the 
boards of several companies in the energy industry . 

 

Attendance in Board and Committee meetings during 202 4 

3/ 3 Board meetings  
  

  
 

  



 

 

 
 

37 

 

 

Thomas Thune Andersen  

Nationality:  Danish 

Born: 1955 

Gender: Male 

Joined the Cadeler board:  2024 

Current election period:  2024-2026 

 
Board Member.  
 

Considered independent.  
 

Other management duties, etc.  

 ̌ VKR Holding A/S (Chairman) 

 ̌ Lloydȷs Register Group (Chairman) 
 ̌ Lloydȷs Register Foundation (Chairman)  
 ̌ IMI (Senior Independent Director)  

 ̌ BW Group (member of the Board)  
 ̌ Lambert Energy Advisory (member of the Board)  
 ̌ Danish Committee for Good Corporate Governance (member)  

 

Education  

 ̌ Graduate Diploma, Copenhagen Business School  

 ̌ Senior Management Programme, Columbia University  
 ̌ ISMP (Economics), Harvard University  

 

Qualifications  

Extensive executive experience in various leadership positions, in-
cluding at A.P. Moller Maersk, and non -executive experience in both 
listed and privately held companies within the energy, manufacturing 

and marine industries, with a particular focus on the  energy transition . 
 

Attendance in Board and Committee meetings during 202 4 

1/1 Board meetings  

  
 

Board members who stepped down in 202 4  

 

Jesper T. Lok  

Nationality:  Danish 

Born: 1968 

Gender: Male 

Joined the Cadeler board:  2020  

Served on the board until:  23 April 2024 

 
Former Board Member and Chair of  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 4 

1/ 1 Board meetings  
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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  as Vice President, Group Finance  at the product tanker ship-
ping company TORM  Plc. where he worked  prior to joining the Com-

pany.  
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Largest shareholders  

As of 20 March 202 5, three shareholders held share holding s in excess of 5% of Cadelerȷs 

total share capital : BW Altor Pte. Ltd. held 19.95%, Scorpio Holdings Limited held 12.09% 

and Folketrygdfondet  held 5.41%.  

Share capital increases and issuance of shares  

On 15 February 2024 Cadeler issued 39.5 million shares priced at NOK 4 4.50 per share in 

a private placement , raising EUR 152 million after transaction costs .  

In addition , on 26 June 2024, Cadeler issued 27,715 new shares as a result of the exercise 

of options under its employee equity incentive program. These shares, representing an 

increase of less than 0.01% in Cadelerȷs share capital, were subscribed for at a price of 

NOK 36.02 per share. 

Purchase of own shares  

At Cadelerȷs annual general meeting , held on 23 April 2024, the board of directors was 

granted an authorisation for  the period until 2 2 April 2028 to  permit the re purchase  by 

the Company of its  own shares.  

Between 1 July 2024 and 4 July 2024, Cadeler repurchased 214,791 of its own shares at an 

average price per share of NOK 68.28, corresponding to an aggregate purchase price of 

approximately EUR 1.28 million, to enable the Company to meet its obligations to em-

ployees arising under certain of its share -based incentive programmes. The Company 

does not plan to repurchase any  more of its  own shares for the time being , except for  

the same purpose . 

Voting rights  

As of  31 December 2024, Cadeler had  350,957,583 shares issued and outstanding, each 

with a nominal value of DKK 1. Each shares carries the right to one vote at any general 

meeting  of the Companyȷs shareholders. No shareholders have any special or different 

voting rights under Cadelerȷs Articles of Association.  

Resolutions at general meetings may generally  be passed by a simple majority of votes 

cast, unless otherwise prescribed under the Danish Companies Act or by Cadelerȷs Arti-

cles of Association. The approval  of changes to the Articles of Association, a dissolution 

of the Company, or a merger or demerger involving the Company will require at least a  

2/3 majority o f the votes cast , as well as of the share capital represented at the general 

meeting. The provisions in Cadelerȷs Articles of Association relating to a change  in the 

rights of shareholders or a change to the  Companyȷs share capital are not more stringent 

than required by the Danish Companies Act.  

Change of control  

Certain of the Companyȷs debt facilities contain change of control  provisions  which may 

be triggered if any person or group  (excluding Swire Pacific, the BW Group, and , with re-

spect to certain of the Companyȷs debt facilities, the Scorpio Group and their  respective  

affiliates ) gains control of 25% or more of Cadelerȷs voting and/or ordinary share  capital. 

In addition, a change of control is triggered under the Holdco Facility if  the BW Group 

holds  less than 17.5% of Cadeler.  

Certain of Cadelerȷs customer contracts may include change of control clauses, which 

are considered customary for the industry.  
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