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Important information (1/2)

Impovtant Additional information Wi be Filed with the SE€

Cadeler A% {"Cadeler”) commenced an offer to exchange all of the isued and outstanding shares of Eneti Inc. (“Eneti™) for shares or American Depositary Shares [*ADSs"} representing shares in Cadeler on 7 November 2023 This
communicatian is for information sl purpases only and is neither an offer to purchase nar s salicitation of an offer to sell shares, nor i it a substitute for any offer materials that Cadeler or Eneti have filed or will file with the LS. Securities and
Exchange Commission (the “SECT). Cadeler has filed with the SEC (1) a Tender Offer Statement an Schedule TO (2] & Registration Statemant on Form F-4 that includ s an offering prospectus with respect to the exchange affer, and {3}a
Registration Statement an Farm F-6, and Eneti has filed with the SEC a Solictation Recor datian 5 on 14D-9, in each case with respact to the sxchange offer. INVESTORS AND STOCKMOLDERS ARE URGED TO READ THE
REGISTRATION STATEMENT/PROSPECTUS, THE EXCHANGE OFFER MATERIALS (INCLUDING THE OFFER TO EXCHANGE, A RELATED LETTER OF TRANSMITTAL AND CERTAIN OTHER ENCHANGE OFFER DOCUMENTS) AND THE
SOLICITATION /RECOMBMENDATION STATEMENT, IF AND WHEN THEY BECOME AVAILABLE, AND ANY OTHER DOCUMENTS FILED BY EACH OF CADELER AND ENETI WITH THE SEC, OR APPROVED BY THE DANISH FSA, IN CONNECTION WITH
THE PROPOSED BUSINESS COMBINATION (INCLUDING THE EXCHANGE OFFER) OR INCORPORATED BY REFERENCE THEREIN CAREFULLY AND IN THEIR ENTIRETY AS THESE DOCUMENTS WILL CONTAIN IMPORTANT INFORMATION ABOUT
CADELER, ENETI, THE PROPOSED TRANSACTION AND RELATED MATTERS THAT HOLDERS OFTHEMN'\"S SECURITIES SHOULD COMSDER BEFORE MAKING ANY DECISION REGARDING EXCHANGING THEIR SECURITIES. Investors and
nn-du\nldars will be able 'ba abtain the registration statement/ prospectus, the axchange offer ing the offer to g, & refatad letter of transmittal and certain ather exchange offer documants), the

. and ather o filed with the SEC by Cadeler and Enetiat no cost to them through the website maintained by the SEC ab www.secgev. |n addition, investars and stackholders may obtain capiss
of any du:um:m filed with the SEC by Cadﬂer!m: of charge from Cadeler’s website 3t www.cadeler.com, and copies of any docurment filed with the SEC by Eneti free of charge from Eneti’s website st www. aneti-ine.com. The contents of this
communication shauld not be construed as financial, lgal, business, investment, tax or ather professional advice. Each recipient should consult with its own professional advisors for any such matter and advice.

This communication and the prospectus referred to obove does not constitute @ prospectus as defined by Regulation (EU) No. 2017/1129 of 18 June 2017 (the Tmmhmm?mmnMMUﬂnﬂnbnMMNw
to the Directive 2004/25/EC of 21 April 2004 on takeover bids in conaetion with the exchange affer referred to above. A prospec to the EU/EEA by Cadeler f ’)
completion of the offer period under the exchange affer referred to abave for the purpose of admission to trading of the new Codeler Shores underlying the Cadeler ADSS to the Oslo Stock This does ntai
afl the information thot should be ronsidered concerning the Offer and i not imtanded to form the basis of any investment decision or any other decision in respect of the proposad transaction.

Mo Offer or Saficitation

This communication is nat intended to and does not constitute an offer to sell or the salicitation of an offer to subscribe for, or buy or an invitation to purchase, ar subseribe for any securities or the soficitation of any vote
i any jurisdiction pursuant o the proposed transaction or otherwise, nar shall there be any sale, isuance or transfier of securities in any jurisdition, in each case in contravention of applicable Ew. Mo affer of securities shall be made except
By means of a prespectus mesting the requirements of Seetion 10 af the Securities Act and applicable Eurapean or LK, as appropriate, regulations. Subject te cértain exceptions to be approved by the felevant regulatars or certain facts to be
agcertained, the public affer will not be made directly or indirectly, in or inte any jurisdicion where to do so would constitute a violation of the ws of such jurisdiction, or by use of the mail ar by any means ar instrumentality (inchiding
without Fimitation, facsimile transmission, telephone and the internet] of interstate or foreign commerce, or any facility of & national securities exchange, of any such jurisdiction.

This communicatian is sddrassed to snd directed anly at, persons wha are gutside the United Kingdom e, in the United Kingdam, at authorised or exempt persans within the meaning of the Financial Services and Markets Act 2000 or persons.
wha have professional experience in matters relating to investments falling within Article 195} of the Financial Services and Markets Act 2000 [Financial Pramation) Grder 2005 {the “Drder”), persons falling within Article 43(2}{a) to (4] of the
Order or persons ko wham it miy atherwise lawhully be communicated pursuant to the Order, (all such persons together being referred to as, “Relevant Persors”). This presentation is directed only ot Relevant Persons. Other persons should
Aot ack of rely on this presentation o any of its canteds, Any investment ar investment activity to which this presentation rekstes is availsble only to Redevant Persans and will be sagaged in only with suich persons. Saficitations resulting frarm
this presentation will only be respanded ta if the persen conterned & 8 Relewant Person,

AMarkst Doto
Information provided harein as it relates to the market environment in which each of Cadeler and Eneti operate or any market developments or trends is based on dats and reports prepared by thicd parties andfor Cadeler or Eneti based on

inte ral infermation and information deriwed from such third-party sources. Third party industry pubfications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be relishle, but
that there & no guarantee of the accuracy or completeness of such data.
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Important information (2/2)

Forward-Looking Stotements

This communication includes forward-leaking statements within the meaning of the federas| securities laws {including Section 274 of the United States Securities Act of 1933, as smended, the “Securities Act™} with respect t the proposed
transaction between Eneti and Cadeler, including statemeants regarding the benefits of the transaction, the anticipated timing of the transaction, the praducts and senvices offered by Eneti and Cadeler and the markets in which they cperate,
and Eneti's and Cadeler's projected future financial and operating results. Thess faraard-looking statements are generally identified by terminalogy such as “heliews,” “may,” “will,” “potentislhy,” “estimate,” “continue,” “anticipate,”
“imtend,” "could,” “would,” *should,” “praject,” “target,” “plan,” "expect,” oF the negatives of these terms or variations of them or similar te rminology. The abde nee of these wards, hoawever, doss 1ot méan that the statements are nok
forward-laaking. Thess farsward-losking staterments are based upan current expectations, belisfs, estimates and assumptions that, while considered reasonable a5 and when made by Eneti and s management, and Cadeler and its
rmanagement, s the case may be. Such foreard-leeking statemeants are subject to riks, unsertainties, and other factors that could cause actual results to differ materially from those expressed orimplied by such forward-leoking statemeants.
Mew risks and uncertainties may emenge from time to time, and it (s nat possible to predict all Fisks and uncertainties. Neither Eneti nor Cadeler undertake any abligation to dpdate any such state ments in light of any future svent ar
circumstance, or to conform such statements to actual results. Past pecformance should not be relied upon, and s not, a guarantes of future peformance,

Wiy Factors could caise sctual future events bo differ materially from the forward-looking statements in this presentation, induding bt not limited to: the risk that the transaction may not be completed ina bmely manner o at all, which
rmay adversely sffect the price of Eneti's and Cadeler's securities, the fsilure to satisfy the conditions to the consummation of the transaction, including the acceptance of the proposed exchange offer by the neqguisite number of Eneti
sharehalders and the receipt of certain goswernmental and regulatory approvals, general domestic and international political conditions or hostilities, inchiding the wisr bebween Russia and Ukraing; the oocurrence of amy event, change or
ather circiimstance that could give rse to the termination of the business combination agreament, the effects of public health threats, pandemics and epidemics, and the adverse impact thereaf on Eneti’s or Cadeler's business, financial
condition and results of cperations, the effect of the announcement or pendency of the transaction on Eneti's or Cadeler's business relationships, performance, and business generally, ricks that the proposed transaction disrupts curment
plans of Eneti or Cadeler and patential difficulties in Eneti's or Cadeler's emplayes retention as a result of the proposed transaction, the outcome of any legal proceedings that may be instituted against Cneti or Cadeler related to the business
combination agreement ar the proposed transaction or as a result of the operation of their respective busineses, the risk that Cadeler is unable to st the ADSs to be offered as consideration, ar the underlying shares in Cadeler, an the Bew
¥ark Stock Exchange or the Oslo Stock Exchange, as applicable, volatility in the price of the combined company’s securities due to a vty of facters, including changes in the competitive markets in which the combined company plans to
operate, variations in performance across compatitors, changes in laws and regulations affecting such business and changes in the combined capital structune, factors affecting the durstion of contracts, the actual amount of dewntime and
the respective backlogs of Eneti and Cadeler, factors that reduce applicable dayrates or caontract profitability, operating hazards inberent to offshare operations and delays, dependency on third parties in relation ta, for example, technical,
maintenance and other commercial services, risks assaciated with operations outside the US, actions by regulatory autharitios, credit rating agencies, custamers, joint venture partners, contractors, lenders and ather third parties, legislation
and pegulatians affecting the combined campany’s aperations, compliance with regulatary requinements, wialations of anti-corruption laws, shipyard sk and timing, hurricanes and other weather conditions, and the future price of energy
commadities, the ability ta implement business plane, forecasts, and ather sxpectstions {including with respect to synergies and financial and operstional metrics, such e EBTDA and free cash flow) after the completion of the propessd
transaction, and to identify and realize additicnal eppartunities, the failure ta realize anticipated benefits of the praposed transaction, risks related to the shility to correctly estimate aperating expenses and expenses ssaciated with the
business combination, risks related to the ahility to project futare cash utilization and reserves needed for contingent futiire labilities and businéss operations, the patential impact of announdement o consbmmation of the proposed
transaction on relationships with third parties, changes in law or regulations affecting Eneti, Cadeler or the combined company, international, naticnal or local ecanomic, secial or pelitical eonditions that could adversely affect the companies
and their business, dependency on Eneti and Cadeler's customers, volatility in demand, incréased competition or reduction in contract values, the risk that technological progress might render the technalogies used by each of Cadeler and
Eneti absalete, conditions in the credit markets that may negatively affect the companies and their business, risks deriving from the restrictive covenants and conditions relevant to Eneti and Cadeler's financing and their respective ability to
abtain future financing, including for remaining installations an ordered newbuild vessels, risks associated with assumptions that parties make in connection with the parties’ critical accounting estimates and other judgements, the risk that
Eneti and Cadeler have a imited number of vessels and are vilnerable in the event of & loss of revenue relating to any such wessels), risks relating to delas in, of increases in the cost of, already ordered newbiild vessels and the sk of &
failure to obtain contracts for such newbuild vessels and risks associated with changes in sxchange rates including the USDYROK and USDYEUR rates. The foregoing list of factors is not exhaustive and the factors identified are not set cut in
any particular order. There can be no asurance that future developments affecting Eneti, Cadeler or the combined company will be thase that the companies have anticipated.

Thess forward-looking statements involue a number of rcks, uneertainties (wome of which are beyond Eneti's or Cadelers contral} or other assumptions that may cause sctual results or performance to be materially different from thoss
expraseed or implied by these forward-looking statements or from our historical experience and our present expectations or projects. You should canefully consider the foregoing factars and the other risks and uncertainties that affect the
parties’ businessas including those described in Emeti’s Annual Repart on Form 20-F, Current Reports an Form 6-K and other documents filed from time to time by Eneti with the SEC and those described in Cadeler’s annual reports, relevant
reports and other documents publiched from time to time by Cadeler. Eneti and Cadeler wish ta caution you not to place undue relisnce on any forward-locking statements, which speak anly as of the date hereof. This communication and
related materigls speak anly as of the date hereaf and exce pt as required by law, Enetiand Cadeler are not undertaking amy obligastion to update or revise any foraard-looking statements whether as a result of new informatian, future gwvents
ar atherwise.

ACADELER

1} introduction to Cadeler
~ombination overview

3) Company and financial update

4) Market outlook
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Leading supplier in the offshore wind industry

State-of-the-art-fleet and strong operational track record

LCADELER 6 v b e 8.3 CW
capable of installing. A .
Established in 2006 and operated under Swire Blue Ocean from +20MW‘ nm‘tgeneraﬁnnturhi;m Installed since establishment®

. "l:w_n'xﬂa_ss'Wne_n_lyu:iid_s,agt-tn'hg.ﬂéﬁrgm.dﬂﬁm - 2025

Headguartered in Copenhagen, Denmark ;
*  Two F-Class Jefiverad in 2025 - 2026

on vessels set to be

+528

- Listed on Oslo Stock Exchange since 2020
Foundations installed®

- harket capitalization of “£500m?

- Largest shareholders are BW Group {30.84%) and Swire Pacific
(15.11%)

) +668

Turbines installed®

- Successfully raised €£380m in new equity to fully finance the
equity portion of four newbuilds

- signed businass combination agreement with Eneti to create a
leading offshore wind turbine and foundation installation
company with increased scale, track record and competence,
significantly strengthening our client value proposition

{1} Az of November 7 2023 (2] As of Octsher 26 2023 |3) Az of Octber 26 2023 (4) Cantract backleg includns 500% options, az of Dcbaber 26 2023, Hal.year reparts anky include 50%.

/CADELER

Strong strategic focus underpinning Cadeler’s success

Combination with Eneti supporting strategy through scale and enhanced capabilities

- /CADELER

——= ™ ENETI

Robust backlog

securing solid future utilization

'\\ ﬁ w ﬁ LI

Widened business scope

as a full-service T&I provider in the
foundations space to leverage on

Transformational
combination with Eneti
building scale, fizet diversity and
capabilities at a time when offshore
wind nesds refliable partners and
solutions

° Strategic focus on

3 : Cadeler's capabilities 1o extract
0 Fleet growth at an opportune the largest vessel designs through careful project selection, premium earnings
time and price capable of installing next generation stn_l:t regional focus ar!:l N
i L +20 MW turbines estzhlishing super partnerships with ,.‘1,'1
by ul:l:lerlng \ressels_ and locking-in blue-chip counterparts Excleded kr IFJ .
options at attractive terms and from stmreg'fc_l'ucus'ldue“tu . ™ L
delivery slots Crane upgrades making O-Class ECOMOMIC risks
vessels capable of compating with Rredundancy measures and backup "
selecting high-quality yards using the mast modern newbuilds planz available for every project

well-tested designs toreduce
newbuilding risk
,4 the US market, employing ossets in

L Decided mot to be first mover into .\
Europe while US market matures

lilestration displays Cadeler share peice fram 120 Moy 2020) to announcement of the Cadeler and Enetl merger {June 16 2023)
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Transformational strategic combination with Eneti

Creating a approx. €1bn market cap. company dual listed in Oslo and New York with unigue fleet and capabilities

: =
AADELER ENETI Stronger together
F-Clasz
Number of [foundation} Creating a
vessels larger and more diversified fleet
; improving value proposition for our
X-Class O-Class WTIV clients
[15-30 Mw} {15-20 Mw]
Number of Enabling true global presence through
onshore / @ scale, local prese.,me and
offshore FTEs* complementary industry
relationships
Meaningful value creation
Number of through €£106m of estimated annual
GW installed cost, operational and commercial

synergies

(1} As of October 26 2023 for Cadeler, September 30 2023 for Enett

e ACADELER

1) Introduction to Cadeler

2) Combination overview

3) Company and financial update

4) Market outlook




AADELER ()rneT
Merger transaction rationale

Strengthening value proposition to our clients at a critical point in the offshore wind development

Al Value chain bottlenecks drive demand
I for larger companies with bigger and more diverse fleets

e

Demand outlook and activity level remain strong
and projects terms are firming

»  ~43% expected annual giobal demand growth {excl. China) in GW from 2022-2030° +"  Transacticn unlocks value for our clients through increased redundancy required to
minimize risk of project slippage
+"  Incressing demand for larger scope projects, including new regions
+ Improving zbility to mest increased customer demand for larger scopes and praject
¥ Higher value and mare attractive projects terms sizes on 2 global basis

" Strong project pipaline and backlog with further zvailable days ¥ Increasing industry efficiency by contributing to consolidation

Combining Cadeler with Eneti will create Meaningful value creation and synergy potential

scale, competence and commercial flexibility for investors of both Cadeler and Eneti once companies combine

+"  Expanding fleet 2nd open capacity to benefit from favorable supply/demand trends v Estimated annual synergies of £106m?, comprising £55m in cost 2nd operational
synergies and £51m in commercizl synergies through improved fleet utilization
+"  Complementary vessels to enable stronger fleet utilization 2nd earnings visibility
~"  Combinztion expacted to result in increased investor attention 2nd enhanced trading
¥ Building true global presence through scale, local presence and complementary liquidity 25 a result of Zrester market capitalization 2nd duzl listing
industry relationships
~  Stronger anticipsted credit profile expected to enable improved access to capital, and

¥ Compelling price and delivery schedule v=. entering newbuilding sgreements 2t 2 lower cost

Transaction rationale is based on management's expectations. 1) Spinergle — www spine gie.com 2] Based on management's expectations. Estimates of expected synergies are purely lllustrathe and are subject 1o certain risks and uncertainties. Flgures are
reflected priar ta any transacton and integration costs.

AADELER (O)F ¢

Demand outlook and activity remain strong

Demand growth remains high Backlog continues to strengthen? Project terms remain compelling®
c.43% annual global GW demand growth Up c.67% in Q4 2023 (€m)
i 1
(excl. China) —
Oct. 24, 2023 - Eneti Inc. Signs
= Installation Contract for ok,
nevsbuild WTIV day

Oct. 18, 2023 - Eneti Inc. Signs

36 Contract for Seajacks Scylla
30
12
15 18 & €500—
5 5 E Apr. 25, 2023 - Cadeler signs F00m
s g first foundation T8I contract .
confroct

20224 2023E 2024E 2025E 2026E 2027E Z02ZBE 2029E 2030E 2020 2021 2022 Oct-23

1) Spinergie — www.spinergie.com 2) Calendar year-end unless stated ctherwise, [7021) 11 Now 2021 for Eneti, (2022) 2 Now 2002 {or Eneti, Octoher 24 2003 for Cadeler and August 8 2023, ad|usted far recenthy anmounced cantracts for Enetl. Cadeler contract
backlog includes 100% options. Half-year reports only include 50%. Enetl backlag is after project costs and inchudes 100% optians, and contribution from NG 250405 on historical figures 2| Bazed on estimated contract value 5113-067m and 432-665 days, 572-85m
and 210245 cays for Scylla and newbulld WTIY, respectively. Spurce: Cadeler and Enet filings.




ACADELER (O)ENET
Value chain bottlenecks drive demand for larger companies

Announced wind capacity has never been higher, yet the industry is facing significant headwinds

atd & By | i Infrastrucsun | Clmats Chasgs | Wind | Qi

US offshore wind projects facing inflation
headwinds

Wind sector faces supply chain crunch this Orsted Ready to Abandon US Wind
decade, industry body warns Projects as It Asks for Help

u'We are still upholding a real option to walk away, CEO says
= Danish developer's shares have plunged about 37% this year

Sushaine demand for key componest Biely 1 lesd 5o chortages. 1y Global Wind Energy

The wind-turbine industry should
be booming. Why isn't it?

and other burdess

Srilf competitinn has combined with rieing cose

Treasury talks raise hopes
of offshore tax incentives

Offshore Wind Developers Take a Pass on UK's Fifth
CfD Round as Maximum Bid Price Was Too Low

e .

Sopluemisr B, 2071, by Adeijana Buijan
Share this artiche
Mew York throws support behind offshore wind with three project awards
The Uk governenens b swarded 3.7 6 of ronewable snsriy projects with Contracts far M York ot o . 4 s e v g el ol eomspun 1 Chrse: fhar i ponfacs sy i of  fasssbv el
Difference (CfDs] i its fifch allacation round. Amang the 35 new projects that secured CROS 80 | poocsremen CLOUT: New Energy
Secretary Claire Coutinhe

Gnibra wind, sclar and bdal ssergy devidipearts - aed nat & singh megawatt of affshare wind

Source: Finandal Times, Reuters, Offshare'WiND, Bloomberg, The Economist, reNEWS

ACADELER (Z)ENET
Combined company uniquely placed to address industry challenges

Operating one of the most diversified fleet in the sector strengthening client value proposition

# of capable wind turbine and foundation installation vessels® Selected scale & diversification benefits

v Right vessel for the right project

v Crosz utilisation of fleets and parzllzl operations of veszels

v Synergies relating to secondary steel scope for smazller vessels
v Scale to allow for true global presence

v Improved wtilization and fewer repozitioning voysges

v Ability to take on smaller projects between |arger projects

v Ability to offer capacity in situations where projects delays are
impacting avzilable capacity

ACADELER DEME  Seaway 7 Wan Dord Heerema Fred  lande Nl S&ipem  Boskalis Hawfram Dominion  Maersk Penta Shimizu
EENETI Disen Energy  Supply  Ocean
Service

1) Sebecied players in the Indusiry where an owned vessel elther has a pipeline of installatan work or will be 2 value driver in 0&M work as estimated by management. Including lonown undelivered rew builds.

Sowrce: 4C Offchore and public filings




AADELER (O)F N

Transaction to accelerate growth by 2 - 3 years

Increased open capacity to unlock value for our clients in a period with higher likelihood of project slippage

Modern, high-guality fleet fully delivered by 2026 it of days not contracted 2024-2026°

# Mame Built [ Main Hook Turbine 2023 2024 2025 2026 2027
?E‘::::: crar;::';:;m {:Ee't";;] l;::;\[lla[ti;nw] ustrative delvery schedule and deliversd feet

1 zaratan 2012 800 2 85 iy @
2 seylia 2015 1,580 105 1214 ,~\ S5
3 Orca 2012 Q120247 1,600° 160 1520 \\m S
4  Osprey  2013/Q1/2024% 1,6001 160 15-20 dﬁl
5 Nessie Q12005 2,600 174 20 LUkl
6 Siren 03 2005 2,600 174 20- . puin
7 Xeclass #1 a3 2024 22,600 >200 20 m 1

— LY,
B X-class#2 022025 2,600 »200 20 : M
9 ErassA1 Q42025 =3,000 »200 204 M .

& up ta 6 XL monopile b evT—

10 F-class #2 H2 2026 >3,000 =200 taundatians/load?| ;hl.-lﬂ AADELER ()EMETI Past-deal

1) %L mondpde welghs <2,300-2,600mt with damater up ta ~12m 2} Crana upgrades planned for 0:1/2024 in arder ta acd capahilities ta install next generaticn 20+8W turbines 3 Past-crane upgrade 4} Including mabydemok days and all aption days, adjusted for

nascontractable days due to crane wpgrades on the O-Class vessels. Including Zaratan reservation agreement of 8 manths duration

|

ACADELER (0)r N

Clear pathway to realize substantial synergies

Post-merger integration planning is on track — estimated annual synergy potential unchanged

Corporate & financing synergies:
Reduced corporate cost - 4
Reduced management cost ~£€18 million

- Optimized hiring plan

Improved financing terms

~€£106 million Operational synergies:

Cross utilization of mission eguipment, s=a fastenings and tocling

estimated annual *  Procurement efficiency gains ~€37 million!

merger synergies!

Upscaled project execution capabilities
Weszel OFEX =avings

Utilization and commercial synergies:

Reduced mob-demaob time

*  Secondary steel scope ~£51 million!
o Optimized fleet utilization and global presence

Woaork in parallel and accelerate projects

1) Based on management's expeciations. Exiimabes of expected synergies are purely Mlustrative and are subiject io certain risks and uncertainties. Figures are reflected priar ta any transaciion and integration costs. Transaction and change of coniral casks is
estimated ta b in eucess of £50m




ACADELER (©)ENETI

Market dynamics between floaters and jack-ups

Highly capable jack-up vessels can operate efficiently in both the foundation and WTG installation spaces. This opens
up for highly attractive scopes and increases optionality in markets with expected tightness in supply

L Stricter operational limits for floating veszels

Floating vessels have had issues efficiently installi
— ﬁES T o -y . — : } Y ng 'h' ) Difficult ocean conditions causing installation delays
P P ) Significant delivery issues for motion compensated pile grippers

Foundation installation using jack-ups is 2n efficient, proven and

resilient installation method
Jack-ups are highly capable and reliable at installing monopiles and TPs Y |

Mewbuild jack-ups zre capsble of installing next generation MPs

) Simpler mission equipment on jack-ups

For highly capable jack-ups, foundation installation offers attractive terms and increased --—~~N ’ ;::::2?::.1&;::::;::5: ;;Lg:;;m,::;:d‘_
optionality ups

. Only capable jack-ups
This development further reduces supply in the already tight WTG installation and O&M space ‘ - | can efficiently switch

and service all scopes

Operating one of the world’s largest fleet of hi i ial value in offshore wind

AADELER (7)ENETI
Optimizing installation and utilization with a bigger fleet

A large and versatile fleet offers many ways to optimize installation and utilization and thereby reduce risk for clients
and increase earnings

Hlustrative s-curve for various installation approaches Scale advantages

standard installation with one vessel Right vessel for the rizht job

a0 Switch vessel based on

. . - ; unexpected conditions
One vessel isl!!u:lli_.ngel;ﬁwam‘lﬁr g

&0 Speed up projects

Md'i_tinna_lz!“nnel_‘shmghlh to speed up d g v Take on additionzl scopes
project

a0 and projects

Praject completion (%)

v reduce risk of delays and

Pl Two vessels used instead of one dueto late start project slippage

v Incresse business rasilience

Time

o AP instal laticn = “TP installaticn Turbing installation {Single vesselp

Turbing installation [One vessel} s T ur bine insta llation {One vesse| - exchanged) s Turbine installation {2nd vesse| te spead upl
s Turbine installation {two veiels)

Data cnldy for illustrative purpases.




ACADELER (TyENET]
Improving mob/demob efficiency to reduce cost and improve utilization

Cross utilization of equipment, sea fastenings and tooling can significantly reduce project costs, by minimising time and
materials used during mobilisation and de-mobilisation between projects

v add further operational days and boost earnings on actual installztions

v complementary vessels to enzble strenger fleet utilization - “The right tool for the right job”

v additional scopes made available for 3 versatile flest ie., secondary steel, s=rvice stc Asi gﬁ ﬂmf:ﬁgﬁ:mw:mme_n‘:@m;l?
¥ allocated vessels by region to maximizz utilization on value adding services [dmzhun R e

2024
a1 | a2 a3
1
Project 1 mobilization - Regular mob scope #25 days

o e S

Project 1 de-maobilization

; Expected efficiency gains of =20 day= for combined mob-demob
. and Iower_ project cost due to cross utiti.tion

Project 2 mobilization
T— oI

Data only for (llustrative purpases.

ACADELER ()ENETI
Significant operating leverage towards the offshore wind market

Fleet combination creates significant earnings potential

lllustrative simplified pro-forma capitalization Illustrative fully-delivered annual EBITDA contribution, before SG&A3! (€m)

Last announced

€m AADELER  (ENETI Post-deal L e
nMarket capitalization’ 580 387
Debt {02/2023)" [115) (42) PG
contract Scylla
cash {gz/2023)" 18 129
Remaining capex [0.2/2025) [o70} {495
Fully invested Enterprise Value 1,647 795

€240k day £260k/day €£2B0k/day £320k/day

Blended charter rote per vessel ex Zoroton, excluding impact from foundotion T&I scope {€/day}

1) Az of Movember 7 2023 applying exchange offer of 3.408 Cadeler shares per Eneti share. 2) induding restricted cach, and sale of the Seajadks Sycra, Seajacks Leviathan anc Seajacks Kraken for appraximately USD 70m in aggregate, expected to provide net cash
proceeds of appraximately USD 56.8m after the repayment of amounts cue on the Enetl term |oan tranche. 3) Assumed Zaratan fced at €210k day in line with last contract announcement, B5% wtillzation for revenue days and €£35,000 per day in wessel eperating
expenses




ACADELER (Z)ENETI
CAPEX program expected to be fully funded in the near term

Cadeler has experienced strong interest from banks to finance the CAPEX program

~Upcoming and recently secured Cadeler CAPEX and
business combination funding

CAPEX program? and planned Cadeler financing (€m)

. Exp. Signed Exp. Signed
‘

Expected signed befare YE 2024, - €675m in funding, with signed or expected to be
Strong appetite with similar t=rms zigned loan documentation prior to merger close
seen in X-Class funding

Exp. signed
May 23

- Expansion of performance guarantee lines from
€50m to €100m expected signed 04 2023

Hedging
- 50% of 3 exposurs has been hedged

- ~50% of interest exposure has been hedged for

the first five years of the expacted facilities
514

. oo s

corporate RCF upsize  O-Class crane x-Class F-Class Total 0-Class X-Class F-Class Net funding

term lean funding term funding funding? new orane contract contract surphus
(+€50m loan contract

Accordion}

Secured financing with signing prior to merger close

Iy Outstanding per Q2 2023, Takal sum of the contracts for the new F-Class wessels |s approsimately EUR B21m, of which EUR 167m was pald in 2022, total sum of the cantracts for the new X-Class vessels (s appraximately EUR 538m, of which EUR 137m waz paid In
2021, the total sum af the contracts far the replacement of both cranes & approdmately EUR B3m, of which EUFR 38m has been paid. 2) Management's expectatians, based on similar terms realized on the ¥-Class funding

ACADELER (O)ENETI
Increased investor access through larger market cap and dual listing

Expanded investor attention and enhanced trading liquidity as a result of greater market capitalization

Market capitalization (€m?))
v Broader investor base and enhanced research coverage as a result of dual listing

+67% v Improved access to lower cost capital due to stronger combined credit profile

087
------- v Refinancing of long-term debt obligations for combined company’s fleet on the water at
attractive terms
sap
v Improved pro-forma cash flow profile on the back of meaningful synergies
v Strong support from sponsors
ACADELER Combined

134z of Movember 7 2003, applying exchangs offer of 3.409 Cadeler shares per Enetl share




Expiration of the Offer 7 December 2023

The Exchange Offer

L Cadeler is offering for each outstanding share of Eneti Commaon Stock validly tendered and not validly
withdrawn in the Exchange Offer 0.85225 Cadeler ADSs, each one (1) ADS representing four (4) Cadeler Shares
(implying an exchange ratic of 3.409 Cadeler Shares for each Eneti Common Stock)?

o The Exchange Offer is scheduled to expire 2t 4:30 p.m., Ezstern Time, on 7 December 2023

H To validly tender shares held in “street name" Eneti Stockholders must instruct their nominee to tender through
book-entry transfer through DTC

! To validly tender shares held of record, Ensti Stockholders must deliver a letter of transmittal enclosed in the F-
4 to IPMorgan Chase Bank, M.A&., the Depositary and Exchanges Agent for the Offer and the Merger

=, For a complete cverview of the procedures for tendering your shares of Eneti Common 5tock, please see the F-4
filing section “The Offer — Procedures for Tendering Eneti Comman Stock”

. You may direct any questions related to the Cadeler ADS facility to the Information Agent a2t D_F. King & Co., Inc.,
48 Wall Street, 22nd floor, New York, NY 10005; (800) 967-4607 (Tall Free); (212} 265-5550 {call collect); Email:
NETI@dfking.com

AADELER ()¢

Key dates

Commence ment of the Offer; Publication of summany
advertisement of Offer

Expiration Date [deadline for tendering shares of Eneti
Comman Stock inta the Offer)

Announcement by Cadeler on whether ar not the
conditions ta the Offer have bean satizfied or, to the
extent egally permitted, waived

Commencement of trading of Cadeler ADEs on the New
¥ork Stock Exchange on a "when issued” basis

Expected date far approval of an EU/EEA Listing
Prospectus far the new Cadeler Shares

Expected settlement date

Admssion ta trading of the new Cadeler Shares an the
Dsha Stock Exchange

Novembes 7, 2023

Desceern beer 7, 2023 at
4:30 p.m. ET

On of prior to
December 8, 2023

On or shaut
December 8, 2023

On or abaut
December 11, 2023

On or shaut
December 12, 7023

©n or shaut
December 12, 2023

1) Sub|ect to payment of cash compensation in beu of any fractional Cadeber ADSS without interest and subject to reduction for any applicable withhaolding tases in accordance with the terma of the Offer 2) Assuming no extension ar termination of the Cffer

1) introduction to Cadeler

2) Combination overview

3} Company and financial update

4) Market outlook




Executing newbuild program

Good progression according to plan

+  Overall progress is as per our expectations with ¥1 & X2 under
construction and F1 commencing at COSCO shipyard, (Qidong)

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

*  Daily supervision by local site supervision team to ensure the constructed
vessels are built according to the approved drawings and guality
standards

+  The block assembly for X1 is proceeding well in the dry dock at COSC0O
shipyard

*  First F-Class started construction in September 2023, ghead of schedule

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

ACADELER

H1063 Construction S-curve

il UL | 1l
M1063 (X1) construction S-curve shows actual completion progress of 62%,
which is according to plan.

MNI064 Construction S-curva

M1064 (X2) construction S-curve shows actual completion progress of 14%,
which is according to plan

Executing O-Class crane project

Preparation and planning on track, according to plan

Team — (fully operational)
= Cadeler Team including Site Team is in place

= “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

= Close cooperation with external and internal stakeholders
continues

Fabrication of cranes in Korea

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

= 2" Crane (Wind Osprey) ready for shipment from Korea Q3 / 2023
Demobilization,/mobilization (Planning & Coordination continues)
*  Wind Orca — New crane installed onboard and ready Q1 / 2024

= Wind Osprey — New crane installed onboard and ready Q1 / 2024

/CADELER




Consolidated P&L for H1 2023 / 2022

/CADELER

EUR ‘000 H1 2023 H1 2022
Revenue 67,773 43,038
Cost of sales -25,222 -23,416
Gross profit /{loss) 42,551 19,622
Administrative expenses -13,112 -7,009
Operating profit / (loss) 29,430 12,613
Finance net 150 -2,810
profit / (loss) before income tax 29,589 9,803
Income tax credit / (expense) 0 -25
profit / (loss) after tax for the period 29,580 9,778
Adjusted EBITDA excluding special items 44,0871 22,942
1§ Adjusted to exclude transactional costs related o the Business Combination of EUR 2.6m
/CADELER
Consolidated Balance Sheet for H1 2023 / 2022
EUR ‘000 H1 2023 H1 2022
Mon-Current Assets 617,171 507,164
Cash and Cash Equivalents 15,052 114
Other Current Assets 61,972 15,655
Total Assets 098,195 522,973
Equity 563,827 417,712
Mon-current Liabilities 125,233 37,695
Current Liabilities 9,135 67,560
Total Equity and Liabilities 698,195 522,973




"o CADELER

2) Combination overview

3) Company and financial update

4) Market outlook

/CADELER
Global ex China Offshore Wind Outlook

Journey to 2030 — Spinergie offshore wind growth projections

Global ex China New Installed Capacity (GW) 2023 - 2030

*  Massive 767% growth of installed capacity expected by Spinergie from ol
2022 to 2030. CAGR of 29% over that span [ Announced 8 year Incremental Windfarm GW 2023 - 2030 = 3B8GW |
50
= Offshore wind is essential for energy transition and to reach global
renewable targets 300
*  Europe remains the main driver of offshore wind, while new markets 150
open in APAC and Americas in second half of the decade Spinergie B year Incremental Farecast GW 2023 - 2030 = 199GW
00
*  Increasing global Power-to-X focus further increzses demand for
offshore wind EMEA =136 GW | 69% )
150 ARAC = ISEW (17K
= Increasing demand for offshore wind is not offset by an egual increase i e )
in supply of capable installation vessels, leading to an imbalance .
= Massive global ambitions towards the end of the decade will require 50

significant investmenis in the supply chain and infrastructure

013 2024 2025 201 Fipr) 2028 plip.) 2030
EMED  ®APAC W AmM ericas

Sounce: Spinerghe — www.spinerghe.com




/CADELER
Capacity growth enabled by next generation turbines

Developers are opting for ever larger turbines which again require larger, high-capacity installation vessels

Expected size development of WTGs Technology innovation impacting fleet dynamics

= *  Offshore wind has grown rapidly in recent years with capacity additions
set to continue
-

el *  Growth made possible due to larger turbine sizes and advances in turbine
,/"{-F technology
Swept area:
‘A \ = Turbine size and technology development driven by:
| ry

o Pressure to reduce the Levelized Cost of Energy (“LCOE")

/ACADELER
Bigger turbines are driving bigger projects

Larger turbine size is a key driver in development of the larger scale offshore wind farms going forward

Offshore wind farms by commissioning year, turbine size and windfarm capacity

Americas

Asia

Turbine size (MW)

@ Europe

2000 2005 2010 2015 2020 2025

2030 2035

Commissicning year

Source: Spinmerg e — waw.spinergle.com




/ACADELER

Venturing into deeper waters farther from shore

Offshore wind projects are expected to continue to move to deeper sites farther from shore. Longer legs and carrying
capacity thus increases value as competitive parameters for turbine and foundation installation vessels

140
120
100

Distance to shore (nm)
£23

20

0
2000

Mg site water depth (m)

Srurce: Spinergle - wew_ spinergle.com
Data ondy includes fued hottom projects

-

Forecasted vessel supply vs. demand ex. China

P 3 4 ‘
-tcal:t!!!|00||ll"

(}
9,

2015 2020 2025 2035
: 5
te 9000
.""t" ;" i"
: | ! IR | i i!‘ ! ®
2015 2020 2030

Americas Asia @ Europe

Supply and demand imbalance

/CADELER

The offshore wind industry is likely to become constrained by the availability of capable vessels to install, operate and

maintain new and existing turbines and foundations

WTG installation vessel supply vs. demand

30
45

35
30

Forecasted vessel supply vs. demand ex. China

From 2026, additional O&M demand will stretch the
supply of WTIVs. From 2027 all demand cannot be met

25
20
15
10

Full time vessel equivalents

2023 2024
. Extra O&M {demand) mem < 11 MW (demand)

2025

2027 2028 2025
> 1MW (demand) = 0-2000T (demand) 20007+ (demand)

. 4 Horizontal (Category) Axis |th5upply]

Sounce: Spinerghe — waw.spinergie.com

Foundation installation vessel supply vs. demand

Fy
L

From 2027, the demand for foundation
' installations will not be met

cw BERBEREBHSE

2030 2023 2024 2025 2026 2027 2028 2029 2030

e 2000mt+/98m (supply) = 1000mt/ 77m (supply)




