


_ _ ACADELER
Disclaimer

THIS PRESENTATION (THE "PRESENTATION") HAS BEEN PREPARED BY CADELER A/S (THE"COMPANY") EXCLUSIVELY FOR SSHERMAYIOQNEIRPOBEAE, 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 ONDOCENIERIWIR) 7\ 8 PBERCRIBE FOR OR OTHERWISE ACQUIRE SECURITIES INTF
COMPANY. NOR DOES THIS PRESENTATION CONSTITUTE FINANCIAL OR LEGAL ADVICE OF ANY KIND.

THE PRESENTATION CONTAINS CERTAIN FOB@OKARG STATEMENTS RELATING TO THE BUSINESS, FINANCIAL PERFORMANCE ANCORESANY ARNB/THETHE INDUSTRY IN WHICH IT OPERATES.

FORWARIDOOKING STATEMENTS CONCERN FUTURE CIRCUMSTANCES AND RESULTS AND OTHER STATEMENTS THAT ARE NOT HISS MANAIFFATBS, BIBMEOMES "BELIEVES", EXPECTS", "PREDICTS", "INTENDS
"PROJECTS", "PLANS", "ESTIMATES", "AIMS", "FORESEES", "ANTICIPATES", "TARGETS", AND SIMILAR EXPRESSIOQRING E FEMRNABICONTAINED IN THE PRESENTATION, INCLUDING ASSUMPTIONS, OPINIONS AN
VIEWS OF THE COMPANY OR CITED FROM THIRD PARTY SOURCES ARE SOLELY OPINIONS AND FORECASTS WHICH ARE SUBEEBNDCR HEKS FARTERTATHAT MAY CAUSE ACTUAL EVENTS TO DIFFER MATERI/
FROMANY ANTICIPATED DEVELOPMENT.

NONE OF THE COMPANY OR ANY OF ITS PARENT OR SUBSIDIARIES UNDERTAKINGS OR ANY SUCH PERSON'S OFFICERS ORA\SMHRANEE SIRROWEESSSNVIPTIONS UNDERLYING SUCH.BORIMERD
STATEMENTS ARE FREE FROM ERRORS NORDOES ANY OF THEM ACCEPT ANY RESPONSIBILITY FOR THE FUTURE ACCURASBENGH AEPREHNNTEXRRRSTHE ACTUAL OCCURRENCE OF THE FORECASTED
DEVELOPMENTS.

THE COMPANY ASSUMES NO OBLIGATION, EXCEPT AS REQUIRED BY LAW, TO UPDATEHAKWECHRWRRUMENTS OR TO CONFORM THESHEORWANG STATEMENTS TO ITS ACTUAL RESULTS.

THE PRESENTATION CONTAINS INFORMATION OBTAINED FROM THIRD PARTIES. YOU ARE ADVISERPARTATIS BORMAITRIN HAS NON BEEPARED 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 TORBEWAANERUALRECREHRRENTHFERFORMANCE 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, ACTURLARIESERTS/NMAYOSNRYBMIRIBED IN THE PRESENTATION.

NO REPRESENTATION OR WARRANTY (EXPRESS OR IMPLIED) IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ONDANY PREDENMADAS, BBJIUMATES, TARGETS AND OPINIONS, CONTAINED HEREIN, ANL
NO LIABILITY WHATSOEVER IS ACCEPTED AS TO ANY ERRORS, OMISSIONS OR MISSTATEMENTS CONTAINED HEREIN, ANCHECCRRANNGIORVENMHER I TS SUBSIDIARIES OR SHAREHOLDERS OR ANY OFFICER
DIRECTORS, BOARD MEMBERS OR EMPLOYEES ACCEPT ANY LIABILITY WHATSOEVER ARISING DIRECTLY OR INDIRECTLY BERBMAMNE USE OF THE PRES

BY ATTENDING OR RECEIVING THE PRESENTATION YOU ACKNOWLEDGE THAT YOU WILL BE SOLELY RESPONSIBLE FOR YOURARKE AANESSMENARKETHEOSITION OF THE COMPANY AND THAT YOU WILL
CONDUCT YOUR OWN ANALYSIS AND BE SOLELY RESPONSIBLE FOR FORMING YOUR OWN VIEW OF THE POTENTIAL FUTURE PERFORMABNNESSF THE COMP

THE PRESENTATION SPEAKS ASNF&@62024. NEITHER THE DELIVERY OF THIS PRESENTATIONNOR ANY FURTHER DISCUSSIONS OF THE COMPANY WITH AN AALENINEFEEFBRRARFECHREUMSTANCES, CREATE
ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE COMPANY SINCE SUCH DATE.
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2023 key results

Continuing our growth journey on the back of a strategic sc@l@nd robust market fundamentals

ACADELER

Robust market outlook

Improving market sentimenin all key marketslue
to public support for the renewable transition.
Strong demancdfor our highly capable fleet of jack
ups.

€ M J1

Disciplined growth focus

Strategically scaling our organizatioarganically
and through the merger with Eneti, while
maintaining focus on capital discipline.

Revenue

€ pn

Adj. EBITDA 4

Strong and growing project backlog

\
\

Total backlog stands: ~EUR 1.8 billiot) with more
than 85 % percentagalready having had FID.

Strong financial bolstering

Secured our capital basfor our CAPEX progran

-

securingstrong terms and rates,

4

1Backlog as per 31/323 with new contracts untilannouncement date incl. 100% options. Annual reports only include 50% options.



2023 In brief

April

Signed two contracts with @rsted
for Hornsea 3

June

Cadeler A/S and Eneti Inc. announced
business combination agreement

September

Wind Orca commenced crane upgrade

October

Wind Osprey commenced crane upgrade

November

Names for newbuilds revealed:
Wind Peak, Wind Pace, Wind Ally,
and Wind Ace

Announced signing an unsecured green loan
of EUR 50M with a non-committed
accordion option of up to EUR 50M

ACADELER

December

Announced signing of EUR 550M
Senior Secured Green Loan Facilities

Merger completed between
Cadeler and Eneti

Cadeler listed on
New York Stock Exchange

Announced sighing of a Sinosure-backed
Senior Secured Green Term Loan Facility
of up to EUR 425M




Executing on projects

Strong utilization across the fleet

Wind Orca

A After completion of SeagreepWind Orcaransitioned directly into atd&M campaign for
Vestas¢ 2 ISOGKSNI gAGK Sadalras /1 RSEtSNIYFyF3SR
the O&M campaign

A Wind Orca went directly from th&&M campaign to a full demobilisation for the first time
since March 2022before the planned crane replacement.

Wind Osprey

A After completion ofHollandseKust Zuid (HKZ)Wind Ospregommenced orHollandseKust
North (HKN)mmediatelyafter. The HKN project was a firm 85 days contract, yet the client
extended the contract to a total of 134 days

A After completion of HKNWind Ospreymmediatelycontinuedon a spotjob with Siemens
Gamesabefore the planned crane replacement.

Scylla

A Scylleendedtheyearor f Sa RQ, Sdz S Substaonfor PEMERBHR dadwAirSBxdst
mobilizing for her next project.

Zaratan

A In the summer period, worked on théunlin project for Siemens Gamesatil November.

Currently in Singapore for planned maintenance and survdsefore returning to Yunlin for the
summer installation window.




Delivering the crane project

Successfully converting two vessels in parallel and within a
record-breaking timeline of only 6 months

A Wind Orca and Wind Osprey have both had their cranes
replaced by new 1600t NOV crandature-proofing them for
the next generation of WTGs

A Therecord-breaking parallel replacement of the cranes during
winter, hasreduced project costandminimized vessel off
hire time.

A Wind Osprey is enroute to Esbjerg and Wind Orca is already
there forfinal commissioning, final approvals and project
mobilization.

A Strong collaboration with key partners in Schiedathe
Netherlands and globally as well as experienced Cadeler
project managers has made the project possible.
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P- and Aclass newbuilds

The first Cadeler newbuild delivery is getting close

Wind Peak Delivery: Q3/2024

A Wind Peakaunched from the dry doclat Coscdhipyard (Qidong) ori3January
2024.

A Themain cranewasmountedon the Btof February 2024.
A The constructiomompletion is +89%.

A The sea trail is planned to start mid June 2024.

Wind Pace Delivery: Q2/2025

A Keellayingvas done on the 1%0of February 2024 atoscdhipyard Qidong)
A Seatrial is planned to be done in Q1 in 2025.

A The constructiomompletion is 65%

Wind Ally- Delivery: Q4/2025

A Steel Cuttingvas done on the 8th of September 2023.
A Theblock fabricationcompletion level is at 33%.

Wind Ace- Delivery: H2/2026

A Basic and detailed design has been completed.

A Steel cutting is planned to be done in July 2024.

9
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Wind Peak construction-8urve




Sneak peek from China AADELER

Strong and longtanding site team in China supported from Copenhagen.
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M-class newbuilds

22 Cadelers onsite in Korea closely monitoring progress of the newbuilds

Wind Maker- Delivery: Q1/2025

A

A

A

Last completed milestoné&lock assembling in drydock T4Varch

2024.

Next milestones:aunching 30 May 2024and all mega block are

completed except the forecastle section.

All equipment has been delivered to the yarand most are

installed in blocks.

Wind Mover-Delivery: Q4/2025

A
A

11

Last completed milestoné&iteel cutting: 2¢December 2022.
Next milestonesieel laying August 202and blocks are under

construction in China and Korea.

All equipment are on track for timely delivertp the yard.

dl.

Fun fact: 483.419m cable is required on each vessel
~ flight distancdrom Copenhagen to Oslo.

ACADELER




Sneak peek from Korea
ACADELER

A B
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Cadeler merged witkneti

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

13

Continued trust in the strong deal rationale:

A Strong demand outlookvith strong expectations for activity
growth and project firming.

A Value chain bottleneckdrive demand for larger and more
versatile fleets.

A Combining two industry leading incumberitsilds scale,
competences and commercial flexibility.

A Meaningfulvalue creation and synergy potentifor investors,
by combining the two entities.

A Dual listing on New York Stock Exchange (N'stuégessfully
completed on the 23 December.

vs /CADELER
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PostMerger Integration progress /CADELER

In 2024, we will focus ofully integrating the Cadeler DK and Cadeler UK organizations, to optimize the operational
efficiency and capitalize on the key synergies

A Post merger integration program was set up immediately after the
deal was announced in June 20Anith workstreams covering all
areas of the business includingossfunctional areas

A Solid progress across all workstreamgith all planning finalizedand
implementation well underway.

A New organization has been defingwith representation of both
Cadeler DK and Cadeler UK across all management levels.

A Initial high focus on quickly aligning key areasriike/build
management project approach, branding and organization

A Looking ahead, focus will be onntinuing to maintain safe and
efficient operations while we furtherstreamline operations, to
deliver on synergieand prepare for the significant fleet growth.

14



Merger synergies have started to materialize /CADELER

Already achieved annual synergies of approx. 25% of 2026 target

ACHIEVED MID -TERM LONG-TERM
A+ AA? + A ABOM A+ ¢ Y

Transaction Execution Operational & Commercial Plan Complete Integration

Reaping Cg:lpglrg;?ngynergles Strong Momentum Operational and Utilization Synergies Full Effect of Synergies

<€ 9:( ):(

1 1
Closing Achieved Mid -Term
1

=13

1
1
1
1
1
1
i SG&A savings with business i Higher vessel utilization from o
combination due to reduced : use of transition days
corporate and management cost . fn Procurement contract and proj
i
1
1
1
1
1
1
1
1

and optimized hiring plan savings
i Improved margins on loan i IT Systems migration
facilities
3 10 S
o W 207

Bl : . :
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Timeline for our fully delivered fleet

2 KSYy 2dzNJ Ff SS
improving fleet utilization and earnings visibility

Class

A a

Main

crane capacity
(tonney)

T dzf €

Hook
Height
(UEIES))

& RSt AOJSNSES

Turbine
installation
capacity
(MW)

lllustrative delivery schedule and delivered fleet

ACADELER

Wind Zaratan Z-Class 800 92 9.5 LU 2012
Wind Scylla SClass 1,540 105 12-14 . M 2015
_ _ |Wind Orca M 2012 / Q1/2024
Wind Turbine O-Class 1,606 160 15-20
Installation |\Wind Osprey M; 2013 / Q1/2024
Vessels - A
(WTIV) |Wind Maker M Q1 2025
M-Class 2,600 174 20+
Wind Mover " Q4 2025
Wind Peak Q3 2024
P-Class >2,600 >200 20+
Wind Pace Q2 2025
Foundation | Wind Ally Q4 2025
Installation 20+
v Wind Ace A-Class >3,000 >200 & up to 6 XL H2 2026
essels .
foundations
(FIV)  |AClass LOI H1 2027

16
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Cadeler Milestones /CADELER

Adding T&l
Foundation
Scope
Vessel hire contract Installation of

signed with commitment to

Private Placement  © joiciop into foundation Tal - New Cranes : Listing § Vessel Delivery : Vessel Delivery : Vessel Delivery
794M NOK gross proceeds - scope for Hornsea 3 © Wind Orca & Wind Osprey : New York Stock Exchange  © Wind Peak : Wind Pace : Wind Ally
28 April 2021 : 1 August 2022 : September/October 2023 : 21 December 2023 : Q3/2024 5 Q2/2025 : H2/2025
.II.............ll.'.ll.l.l.I'..I........ ‘III-..ICI...... . . .
Private Placement = Private Placement One Cadeler " Private Placement Vessel Delivery : Vessel Delivery : Vessel Delivery
2,716M NOK : B4BMNOKgross proceeds  :  1018M NOK gross proceeds - Combinationwith Enetilnc.  © 1 759m NOK gross proceeds Wind Maker : Wind Mover : Wind Ace
27 November 2020 : 4 May 2022 : 17 October 2022 : 19 December 2023 § 14 February 2024 : Q1/2025 : Q4/2025 : H2/2026
« Established in 2008 « 2010 - 2020 as a subsidiary « Operated the two O-class vessels

as Swire Blue Ocean company of Swire Pacific Offshore delivered in 2012

18



Starting with an IPO AADELER

Going from being a part of Swire Pacific to a statmhe company, working exclusively in Europe with two WTIVs

Vessel count at IPO Delivered
November 2020 New build on order

W ( curope TN
e A Headquartered in Copenhagen, Denmark

A Publicly listed on Oslo Stock Exchange .LT___,,-

Office locations at IPO
November 2020

A
. w
Asia HQ
A Officein Taipei, Taiwan A Headcount at IPO Office based : 47

November 2020 Seafarers 158
FERRRRRRRRRRRRRRRR RN RN RRR R IRR RN RRRRR IR R

19



To becoming a leading puay T&l company /CADELER

By closely working with clients and partners, ordering new vessels and merging with Eneti, we have created a comy
with true global reach through scale, local presence and complementary industry relationships

@ Europe

Vessel count now Delivered
Headquartered in Copenhagen, Denmark January 2024 New build on order

Office in Vejle, Denmark
A Relationship with Dominion Energy 4 Office in Great Yarmouth, UK | M M \M M

A Duallisting on New York Stock Exchange . Planning office in Gdansk, Poland -
— 3 ) L ' ) ‘ y ‘ iy ‘ y ‘ iy ‘ iy ( )

Publicly listed on Oslo Stock Exchange
) Office locations now
January 2024

| 3 llll:ﬂhﬁe.
% ‘l"l'+‘iﬁ'?
: o

Asia

South America A Decade long operational presenceiis L—Ieadcggzrlt now gfﬁcfe based 1522
o . ; ; ; 3 anuary eafarers :
A Building presence in the South Inthe Asian _ PIRRSEIRRIIRIRERIIRINIRIIRIRIIRIINIRRNINNNIRINNINNNIIIIIINY
American region : Office'in Taipei, Taiwan . : I e e T e T L L LT T T LT
- - o\ AR T L L T T T L T T
A Partnering with key local stakeholders Office in Tokyo, Japan i < . T L T T T T T T T LT

in key markets Japanese flagged vessel

+11.5 GW offshore wind

: : Track record located
energy installed, powering

throughout Europe and
APAC.

More than 850 foundations| +1.300 turbines installed,
more than 11.8 M installed and 375 planned. and almost 600 planned.

households.

* LOI signed for additionatdtass vessel February 2024
™ As of January 2024

20



Continuing growth in strong commercial pipeline /CADELER

Commercial pipeline (GW) up 102% from June 2023. Increased demand for longer duration projects expected to
consume open capacity

X

HIH0000E

Open commercial activity

43904 Europe continues to stay atf ~ APAC and US increasing
the forefront with massive significantly in demand as
demand the regions open

Of pipeline projects located Of commercial pipeline
outside Europe made up of LTAs

1Relative project sizes shown based on project GW, commercial project activities includes open tenders, bids and negotiations. B J3n-24 W Jyn-23 ® Mar-22
2Excluding LTAs and O&M. Mar-21 Mar-20

21



Significant backlog across key markets

Strong and diversified project backlog across all key markets and segments

6l Ol f 23
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ACADELER

Windfarm: LTA
ScopeFOU & WTG
installation
Execution:2027-30

Orsted

Windfarm: GOW I
ScopeWTG installation
(48 WTGs of 11MW size)
Execution:2024

Windfarm: EA |11
ScopeWTG installation

(95 WTGs of 15MW size)

Execution:2026

i SOOTTI SHIRAWER
FEHEVAGLE

Orsted

=

Windfarm: Revolution
Wind

ScopeWTG installation
Execution:2024

Windfarm: llesd'Yeuet
Noirmoutier
Scope:Substation
installation
Execution:2024

Oow

OCEAN WINDS

S

SIEMENS Gamesa

Windfarm: Sofia
ScopeWTG installation
(100 WTGs of 14MW size)
Execution:2025- 2026

Windfarm: Hornsea Ill
ScopeWTG & FOU
installation

(192 foundations)
Execution:2026

Orsted

Windfarm: Undisclosed
Scope WTG installation
Execution:2026-2027

Windfarm: Yunlin
ScopeWTG installation
(64 WTGs of BMW size)
Execution:2024

skyborn renewables

Windfarm: Baltic Power ﬁﬂé

ScopeWTG installation

Windfarm: Undisclosed
ScopeWTG installation
Execution:2025

Windfarm: Undisclosed
ScopeWTG installation

Execution:2027 w

Yy

Windfarm: Multiple
Scope:0&M
Execution:2024

Vesitas

(70 WTGs of 15MW size)
Execution:2025- 2026

Windfarm: He Dreint  VBSI[dS
ScopeWTG installation
(64 WTGs of 15MW size)
Execution:2025 e

ScopeWTG installation

(60 WTGs of 14MW size)

Execution:H1 2024

Orsted
‘meE

4

Windfarm: Balticall
Scope:WTG installation
Execution:2027

1 Proforma backlog, calendar yeand unless stated otherwise, (2021) 11 Nov 2021 for Eneti, (2022) 2 Nov 2022 for Eneti.coadelct backlog includes 100% options. Annual reports only

include 50% options.
22
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248 % growth in backlog since 2021
+85 % of contract backlog taken FID

1.736 1.760

1,099
505

2021 2022 2023 2024 Mar
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ACADELER

Financial Results




