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Disclaimer

THIS PRESENTATION (THE "PRESENTATION") HAS BEEN PREPARED BY CADELER A/S (THE "COMPANY") EXCLUSIVELY FOR INFORMATION PURPOSES, IS STRICTLY CONFIDENTIAL AND MAY NOT BE
REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON.

THE PRESENTATION DOES NOT CONSTITUTE AN OFFERING OF SECURITIES OR OTHERWISE CONSTITUTE AN INVITATION OR INDUCEMENT TO ANY PERSON TO UNDERWRITE, SUBSCRIBE FOR OR OTHERWISE
ACQUIRE SECURITIES IN THE COMPANY. NOR DOES THIS PRESENTATION CONSTITUTE FINANCIAL OR LEGAL ADVICE OF ANY KIND.

THE PRESENTATION CONTAINS CERTAIN FORWARD-LOOKING STATEMENTS RELATING TO THE BUSINESS, FINANCIAL PERFORMANCE AND RESULTS OF THE COMPANY AND/OR THE INDUSTRY IN WHICH IT
OPERATES.

FORWARD-LOOKING STATEMENTS CONCERN FUTURE CIRCUMSTANCES AND RESULTS AND OTHER STATEMENTS THAT ARE NOT HISTORICAL FACTS, SOMETIMES IDENTIFIED BY THE WORDS “BELIEVES®,
EXPECTS", "PREDICTS", "INTENDS", "PROJECTS", "PLANS", "ESTIMATES", "AIMS", "FORESEES", "ANTICIPATES", "TARGETS", AND SIMILAR EXPRESSIONS. THE FORWARD-LOOKING STATEMENTS CONTAINED IN
THE PRESENTATION, INCLUDING ASSUMPTIONS, OPINIONS AND VIEWS OF THE COMPANY OR CITED FROM THIRD PARTY SOURCES ARE SOLELY OPINIONS AND FORECASTS WHICH ARE SUBJECT TO RISKS,
UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE ACTUAL EVENTS TO DIFFER MATERIALLY FROM ANY ANTICIPATED DEVELOPMENT.

NONE OF THE COMPANY OR ANY OF ITS PARENT OR SUBSIDIARIES UNDERTAKINGS OR ANY SUCH PERSON'S OFFICERS OR EMPLOYEES PROVIDES ANY ASSURANCE THAT THE ASSUMPTIONS UNDERLYING
SUCH FORWARD-LOOKING STATEMENTS ARE FREE FROM ERRORS NOR DOES ANY OF THEM ACCEPT ANY RESPONSIBILITY FOR THE FUTURE ACCURACY OF THE OPINIONS EXPRESSED IN THE
PRESENTATION OR THE ACTUAL OCCURRENCE OF THE FORECASTED DEVELOPMENTS.

THE COMPANY ASSUMES NO OBLIGATION, EXCEPT AS REQUIRED BY LAW, TO UPDATE ANY FORWARD-LOOKING STATEMENTS OR TO CONFORM THESE FORWARD-LOOKING STATEMENTS TO ITS ACTUAL
RESULTS.

THE PRESENTATION CONTAINS INFORMATION OBTAINED FROM THIRD PARTIES. YOU ARE ADVISED THAT SUCH THIRD-PARTY INFORMATION HAS NOT BEEN PREPARED SPECIFICALLY FOR INCLUSION IN THE
PRESENTATION AND THE COMPANY HAS NOT UNDERTAKEN ANY INDEPENDENT INVESTIGATION TO CONFIRM THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION.

SEVERAL OTHER FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR
ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THE PRESENTATION.

SHOULD ANY RISKS OR UNCERTAINTIES MATERIALIZE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN THE
PRESENTATION.

NO REPRESENTATION OR WARRANTY (EXPRESS OR IMPLIED) IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ON, ANY INFORMATION, INCLUDING PROJECTIONS, ESTIMATES, TARGETS AND OPINIONS,
CONTAINED HEREIN, AND NO LIABILITY WHATSOEVER IS ACCEPTED AS TO ANY ERRORS, OMISSIONS OR MISSTATEMENTS CONTAINED HEREIN, AND, ACCORDINGLY, NEITHER THE COMPANY NOR ANY OF ITS
SUBSIDIARIES OR SHAREHOLDERS OR ANY OFFICERS, DIRECTORS, BOARD MEMBERS OR EMPLOYEES ACCEPT ANY LIABILITY WHATSOEVER ARISING DIRECTLY OR INDIRECTLY FROM THE USE OF THE
PRESENTATION.

BY ATTENDING OR RECEIVING THE PRESENTATION YOU ACKNOWLEDGE THAT YOU WILL BE SOLELY RESPONSIBLE FOR YOUR OWN ASSESSMENT OF THE MARKET AND THE MARKET POSITION OF THE
COMPANY AND THAT YOU WILL CONDUCT YOUR OWN ANALYSIS AND BE SOLELY RESPONSIBLE FOR FORMING YOUR OWN VIEW OF THE POTENTIAL FUTURE PERFORMANCE OF THE COMPANY'S BUSINESS.

THE PRESENTATION SPEAKS AS OF 1 JULY 2021. NEITHER THE DELIVERY OF THIS PRESENTATION NOR ANY FURTHER DISCUSSIONS OF THE COMPANY WITH ANY ATTENDEE OR RECIPIENT SHALL, UNDER
ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE COMPANY SINCE SUCH DATE.






— Cadeler to merge with Eneti ACADELER )

Combining decades of operating track record and strong fleets to accelerate growth

ACADELER &)

Press release

Cadeler and Eneti announce agreement to combine
and create a leading offshore wind turbine and
foundation installation company

Copenhagen/Monaco 16 June 2023. Today, Cadeler A/S and Eneti Inc. announced
that they have entered into a business combination agreement to create the
preferred partner for the offshore wind industry with a strengthened value
proposition to our customers through a stock-for-stock exchange offer to be made
to all shareholders of Eneti. The combined company will be named Cadeler with its
shares to be listed on the New York Stock Exchange (NYSE) in addition to its current
listing on the Oslo Stock Exchange (OSE).




— Eneti and Cadeler merger rationale

AADELER (&)

Combining to create the preferred partner for the offshore wind industry, with a strengthened
reach and value proposition and to our customers

<

Significant global demand for offshore wind

~35% expected annual global demand growth (excl. China) in GW from
2022-2030

Increasing demand for larger scope projects and from new regions
Higher value and more attractive project terms

Strong project pipeline and backlog with further available days

Creating a larger and more diversified fleet

improving our value proposition for our clients

Transaction unlocks value for our clients through reduced redundancy
and likelihood of project slippage

Improving Cadeler’s ability to meet increased customer demand for larger
scopes and project sizes on a global basis

Increasing industry efficiency by contributing to consolidation

Note: Transaction rationale is based on management’s expectations.
1) Based on management’s expectations. Estimates of expected synergies are purely illustrative and are subject to certain risks and uncertainties. Figures are reflected prior to any transaction and integration costs.
Source: GWEC Market Intelligence March 2023.

Attractive fleet with significant open capacity

Expanding fleet and open capacity to benefit from favorable
supply/demand trends

Compelling price and delivery schedule vs. entering newbuilding
agreements

Complementary vessels to enable stronger fleet utilization and earnings
visibility

Enabling true global presence through scale, local presence, and
complementary industry relationships

Meaningful value creation and synergy potential

Estimated annual synergies” of €106m, comprising €55m in cost and
operational synergies and €51m in commercial synergies through
improved fleet utilization

Combination expected to result in increased investor attention and
enhanced trading liquidity as a result of greater market capitalization and
dual listing

Stronger anticipated credit profile expected to enable improved access
to capital, and at a lower cost



— A true global player, present in all major ACADELER
offshore wind markets

The merger with Eneti, will result in a truly global reach through scale, local
presence and complementary industry relationships

= » 3 .4
North America

Office in New York, United States Headquartered in Copenhagen, Denmark -
Relationship with Dominion Energy through Eneti’'s 4 ' Office in Vejle, Denmark -
construction supervision and advisory role nmm . Office in Great Yarmouth (Seajacks

To be publicly listed on New York Stock Exchange 1 1 .. headquarters)

Planning office in Gdansk, Poland
Publicly listed on Oslo Stock Exchange

South America

A Evaluating the South American
region

Sales office in Taipei, Taiwan

A Seajacks (Eneti) with
operational presence in the
Asian region the last decade

Largest pure-play installation Track record located throughout More than 800 foundations Almost 1.300 turbines installed,
company in the industry. Europe and APAC. installed and 375 planned?. and almost 600 planned.

1) Installed and planned foundations and turbines includes both Cadeler and Eneti installed and future projects.
Note All references to Eneti, Seajacks and the merger deal are pending approval by the relevant authorities.
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—> Post-Merger Integration

The post-merger integration planning is on track and currently focused on being ready for Day O
after the deal is closed

High-level process for planning integration Integration governance structure

1. Mobilize
Executive sponsor . A
boxes indicate initial

workstreams Where we are
Eneti ‘mirror’ workstreams. As
the integration work
progresses, the teams will be
merged.

now
Integration steering

committee

Integration Integration lead
Management Office 9

3. Evaluate criticality
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5. Integrate




_ _ _ ACADELER
Completinghe installation of two record

breaking wind farm projects

Cadeler delivers beyond contractual commitments
in difficult conditions

Seagreen windfarm (UK)
A Cadeler completed the full installation scope of all 114 Vestas 10MW offshore wind turbines
A Scotland’s largest and the world’s deepest fixed bottom offshore wind farm

A Cadeler performed above contractual obligations (+50% additional revenue)

Hollandse Kust Zuid windfarm (NL)

A Cadeler completed the T&I for all 139 Siemens Gamesa 11 MW wind turbines at the Hollandse
Kust Zuid wind farm

A On completion it took the record as the world’s largest single offshore wind farm in service

A Cadeler performed above contractual obligations (+13% additional revenue)



— Executing newbuild program

Good progression according to plan

A

Overall progress is as per our expectations with X1 & X2
under construction and F1 commencing at COSCO Ship
Yard, (Qidong)

Cadeler local site supervision team presently consists of
22 FTE and is following the intended manning plan relating
to construction activities on X- & F-class hulls

Daily supervision by local site supervision team to ensure
the constructed vessels are being build according to the
approved drawings and quality standards

The block assembly for X1 is proceeding well in the Dry
Dock at Cosco Ship Yard (Qidong)

First F-Class is confirmed to start construction in
September 2023, ahead of schedule

High safety focus during construction delivers more than 3
million Lost Time Incident (LTI) free manhours on X1+X2

Continued strong cooperation between COSCO Shipping
(Qidong) Offshore Yard and Cadeler

ACADELER

N1063 Construction S-curve
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N1063 (X1) construction S-curve shows actual completion
progress of 62%, which is according to plan.

N1064 Construction S-curve
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N1064 (X2) construction S-curve shows actual completion
progress of 14%, which is according to plan.
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Contruction of the X-class vessel is going according to plan. COSCO shipyard, Qidong, China, July 2023



— Executing O-class crane project

Preparation and planning on track, according to plan

Team - (fully operational)
A Cadeler Team including Site Team is in place

A “Rehearsal of Concept” has been carried out with all major project
stakeholders simulating demobilization/mobilization work of old and
new cranes at the port of Rotterdam

A Close cooperation with external and internal stakeholders continues
Fabrication of cranes in Korea

A 1st Crane (Wind Orca) has been completed in Korea and now in
transit to Europe

A 2nd Crane (Wind Osprey) will be ready for shipment from Korea
Q372023

Demobilization/mobilization (Planning & Coordination continues)

A Wind Orca - New crane installed onboard and ready Q1 /2024

A Wind Osprey - New crane installed onboard and ready Q1 /2024




—> New O-class cranes sneak peek /CADELER

Crane fabrication and loading out in Ulsan, Korea
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— Consolidated P&L for H1 2023

EUR ‘000 H1 2023 H1 2022
Revenue 67,773 43,038
Cost of sales -29,222 -23,416
Gross profit /(loss) 42,551 19,622
Administrative expenses -13,112 -/,009
Operating profit / (loss) 29,439 12,613
Finance net 150 -2,810
Profit / (loss) before income tax 29,589 9,803
Income tax expense O -25
Profit / (loss) after tax 29,589 9,778
EBITDA, adjusted 44,087 22,942

ACADELER

Key take away’s

A Revenue increased by EUR 25m (+57%)
and achieved utilization of 100% (/4%)

A Administrative expenses includes
transaction costs from the Eneti merger of
EUR 3m

A EBITDA adjusted for transaction costs
increased by EUR 21m, driven by higher
revenue due to higher rates and full vessel
capacity available as Wind Orca was under
planned maintenance in Q1 2022



— Consolidated Balance Sheet for H1 2023

EUR ‘000 H12023 H12022
Non-Current Assets 617,171 507164
Cash 19,052 14
Other Current Assets 61,972 15,695
Total Assets 698,195 922,973
Equity 563,827 417,712
Non-current liabilities 125,223 37,695
Current liabilities 9,135 67,066
Total Equity and Liabilities 698,195 522,973

ACADELER

Key take away’s

A Total Assets increased due to investments
in newbuilds and O-class cranes

A Strong balance sheet with an equity ratio
80%
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— CAPEX program to cater for market growth

Remaining CAPEX on newbuilds
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Note: Exchange rate of EUR/USD 1.09 at 30/06-2023.

2-5 years

- Total remaining CAPEX installments of
EUR 18/7/m and USD 816m

- In line with hedging policy,
- ~b0% of USD exposure has been
hedged (60% as of 29 August 2023)
- ~b0% of interest exposure has been
hedged for the first five years of the
expected facilities

- Cadeler experience strong interest from
banks to engage in financing of the
CAPEX program

Total
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— Funding

Upcoming funding requirements secured

Recent development - Additional EUR 100m RCF secured - in total EUR 250m

(secured) - Performance guarantee line increased from EUR 35m to EUR 60m

- On the X-Class Newbuilding financing, commitments exceeding the facility size have been received
- Funding of the Crane upgrade on the O-Class vessels is progressing — approx. EUR 100m

- Corporate loan with Global financial institution on term sheet basis - EUR 50 - 100m

- Committed facility in place to refinance existing financing

Business
Combination Funding

- EUR 450m in debt facilities (EUR 350m in credit lines and EUR 100m in a Term loan)

- EUR 100m in Performance guarantees




—> Full Year Guidance for 2023

Updated Former
EUR millions 2023 Forecast 2023 Forecast
Revenue 95-103 84-94
EBITDA, adjusted 41-49 32-42
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