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PROSPECTUS

CADELER A/S

Shares
in the form of shares or American depositary shares

Cadeler A/S (“Cadeler”) may use this prospectus to offer from time to time shares (“Cadeler Shares”),
directly or in the form of American depositary shares (“ADSs”).

In addition, certain selling shareholders to be named in one or more prospectus supplement(s) may sell,
from time to time, Cadeler Shares, directly or in the form of ADSs. We will not receive any proceeds from
the sale of Cadeler Shares, directly or in the form of ADSs, by any selling shareholder. Except as may be set
forth in any prospectus supplement, any selling shareholder will pay the expenses incurred in connection
with the sale of their securities.

The Cadeler Shares are admitted to trading on the Oslo Stock Exchange (“OSE”) under the symbol
“CADLR.” Cadeler ADSs, each representing four (4) Cadeler Shares, are listed on the New York Stock
Exchange (“NYSE”) under the symbol “CDLR.”

You should read this prospectus and the accompanying prospectus supplement carefully before you
invest. We or any selling shareholder may sell these securities to or through underwriters, and also to other
purchasers or through agents. The names of the underwriters will be set forth in the accompanying
prospectus supplement. The addresses and telephone numbers of our principal executive offices are set forth
on page 12.

Investing in these securities involves certain risks. See “Risk Factors” beginning on page 4.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or
disapproved of these securities, or passed upon the accuracy or adequacy of this prospectus. Any representation
to the contrary is a criminal offense.

Prospectus dated December 20, 2024.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed on Form F-3 with the Securities and
Exchange Commission (“SEC”) utilizing a shelf registration process. Under this shelf process, we or any
selling shareholder may sell any combination of the securities described in this prospectus in one or more
offerings. This prospectus provides you with a general description of the securities we or any selling
shareholder may offer. Each time securities are sold pursuant to this prospectus, we will provide a
prospectus supplement or other type of offering document or supplement (together referred to herein as a
“prospectus supplement”) that will contain specific information about the terms of those securities and their
offering. The prospectus supplement may also add, update or change information contained in this
prospectus. If there is any inconsistency between the information in this prospectus and any prospectus
supplement, you should rely on the prospectus supplement. You should read both this prospectus and any
accompanying prospectus supplement, together with the additional information described under the section
“Where You Can Find More Information About Us,” carefully before you invest. Neither we, nor any selling
shareholder, have authorized anyone to provide you with any information or to make any representation
other than those contained in this prospectus or in any free writing prospectuses prepared by or on behalf of
us or any selling shareholder or to which we or any selling shareholder have referred you. The information
contained in this prospectus is current only as of the date on the front cover of the prospectus, regardless of
the time of delivery or of any sale of our securities.

No offer of these securities will be made in any jurisdiction where the offer is not permitted.

In this prospectus the terms “Company,” “Cadeler,” “we,” “our,” “us” or like terms refer to Cadeler
A/S, a public limited liability company incorporated under the laws of Denmark, the term “Cadeler Group”
refers to Cadeler together with its subsidiaries on a consolidated basis and the term “Cadeler Board” refers
to Cadeler’s board of directors. The term “Cadeler Shares” refers to shares of Cadeler, each with a nominal
value of DKK 1.00 per share, and the term “Cadeler ADSs” refers to Cadeler’s American depositary shares,
each of which represents four (4) Cadeler Shares.

The term Business Combination refers to Cadeler’s business combination with Eneti Inc., a registered
company incorporated under the laws of the Republic of the Marshall Islands (“Eneti,” and, together with its
subsidiaries, the “Eneti Group”), which was completed in December 2023.

The terms “U.S. dollars” and “$” refer to the currency of the United States, the term “NOK” refers to
Norwegian Kroner and the term “DKK” refers to Danish kroner.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

The information set forth in this prospectus contains “forward-looking statements” as that term is
defined in the U.S. Private Securities Litigation Reform Act of 1995. These forward-looking statements are
generally identified by terminology such as “believe,” “may,” “will,” “potentially,” “estimate,” “continue,”
“anticipate,” “intend,” “could,” “would,” “should,” “project,” “target,” “plan,” “expect,” or the negatives of
these terms or variations of them or similar terminology. The absence of these words, however, does not
mean that the statements are not forward-looking. These forward-looking statements are based upon current
expectations, beliefs, estimates and assumptions that, while considered reasonable as and when made by
Cadeler, are, by their nature, subject to significant risks and uncertainties.

In addition, new risks and uncertainties may emerge from time to time, and it is not possible to predict
all such risks and uncertainties. Factors that could cause actual results to differ materially from those
expressed or implied by any forward-looking statements set out herein include:

the Cadeler Group’s limited number of vessels and its vulnerability in the event of a loss of revenue
relating to any such vessel(s);

risks inherent to Cadeler’s offshore operations,

the possibility that the utilization of the Cadeler Group’s vessels may be lower than expected and that
its backlog of contracts may fail to materialize;

contractual and non-contractual legal risks related to the Cadeler Group’s operations which may
expose the Cadeler Group to financial losses and for which the Cadeler Group may not have
adequate insurance coverage;

risks related to the ordering, construction and delivery of new build vessels and upgrades of existing
vessels;

material weaknesses in the Cadeler Group’s internal control over financial reporting;

risks relating to technical, maintenance, transportation and other commercial services supplied to the
Cadeler Group by third parties;

increased competition and volatility in demand;

international, national or local economic, social, political or geopolitical conditions and
macroeconomic factors that could adversely affect the Cadeler Group;

risks deriving from restrictive covenants and other conditions under Cadeler’s financing
arrangements and financial risks arising generally as a result of the Cadeler Group’s level of
indebtedness;

risks relating to the failure to retain and recruit key personnel and/or to labor disruptions;

risks relating to any failure to comply with applicable laws and regulations as well as expectations
regarding environmental, social and governance as well as sustainability matters;

risks related to Danish and U.S. taxation;

credit, interest and exchange rate risks;

any failure to realize the anticipated benefits of the Business Combination and risks related to the
integration of the acquired business;

the possible dilution of Cadeler Shares and Cadeler ADSs;

the limited rights of Cadeler ADS holders; and

the ability of certain of the Cadeler Group’s largest shareholders to influence matters requiring
shareholder approval and affect the price of the Cadeler Shares.

These and other risks and uncertainties may cause actual results to differ materially and adversely from
those expressed in any forward-looking statements. Cadeler cautions you not to place undue reliance on any
forward-looking statements as they are not guarantees of future performance or outcomes. Actual
performance and outcomes, including, without limitation, Cadeler’s actual results of operations, financial
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condition and liquidity, and the development of new markets or market segments in which Cadeler operates,
may differ materially from those made in or suggested by the forward-looking statements contained herein.
Except as required by law, Cadeler does not assume any obligation to update or revise the information
contained herein, which speaks only as of the date hereof.

For additional information about factors that could cause Cadeler’s results to differ materially from
those described in the forward-looking statements, please see the section titled “Item 3. Key Information — 
D. Risk Factors” in Cadeler’s Annual Report on Form 20-F for the year ended December 31, 2023 (the
“2023 Annual Report”), incorporated by reference herein.

Unless required by law, Cadeler has no duty and undertakes no obligation to update or revise any
forward-looking statement after the date of this document, whether as a result of new information, future
events or otherwise.
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RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the risk
factors appearing under the section titled “Item 3. Key Information — D. Risk Factors” in our 2023 Annual
Report, incorporated herein by reference and in other reports subsequently furnished to the SEC under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), and incorporated by reference herein,
as well as any risks described in any applicable prospectus supplement or in other documents that are
incorporated by reference therein. Additional risks not currently known to us or that we currently deem
immaterial may also have a material adverse effect on us. You should carefully consider the aforementioned
risks together with the other information in this prospectus and incorporated by reference herein before
deciding to invest in our securities. If any of those risks actually occur, our business, financial condition,
results of operations or cash flows could be materially and adversely affected. In such a case, the value of
our securities could decline, and you could lose all or part of your investment.

 

4



•

•

•

•

TABLE OF CONTENTS 

 

WHERE YOU CAN FIND MORE INFORMATION ABOUT US

Cadeler files annual reports on Form 20-F with, and furnishes other reports and information on Form 6-
K to, the SEC. However, as a foreign private issuer, we and our shareholders are exempt from some of the
Exchange Act reporting requirements, including proxy solicitations rules, the short-swing insider profit
disclosure rules of Section 16 of the Exchange Act with respect to our Cadeler Shares and the rules
regarding the furnishing of quarterly reports to the SEC, which are required to be furnished only if required
or otherwise provided in our home country domicile.

Our filings with the SEC are available through the website maintained by the SEC (www.sec.gov) and
on our website at www.cadeler.com. Further, Cadeler’s ADSs are listed on the NYSE and the Cadeler Shares
are admitted to trading on the OSE. You can consult reports and other information about Cadeler that it has
filed pursuant to the rules of the OSE and the NYSE at such exchanges.

We have filed with the SEC a registration statement on Form F-3 relating to the securities covered by
this prospectus. This prospectus is a part of the registration statement and does not contain all the
information in the registration statement. Whenever a reference is made in this prospectus to a contract or
other document of Cadeler, the reference is only a summary and you should refer to the exhibits that are a
part of the registration statement for a copy of the contract or other document. You may review a copy of the
registration statement at the SEC’s public reference room in Washington, D.C., as well as through the
website maintained by the SEC set out above.

The SEC allows us to incorporate by reference the information we file with them. This means that we
can disclose important information to you by referring to documents. The information that we incorporate
by reference is an important part of this prospectus. We incorporate by reference the following documents
and any future filings that we make with the SEC under Sections 13(a), 13(c) and 15(d) of the Exchange
Act, until we complete the offerings using this prospectus:

The 2023 Annual Report, filed with the SEC on March 26, 2024 and any future annual reports filed
with the SEC on Form 20-F;

The report on Form 6-K filed with the SEC on August 27, 2024, containing our interim results for the
six-month period ended June 30, 2024;

The report on Form 6-K filed with the SEC on November 26, 2024, containing our results for the
nine-month period ended September 30, 2024; and

Our reports on Form 6-K (or portions thereof) furnished to the SEC on or after the date of this
prospectus only to the extent that the forms expressly state that we incorporate them (or such
portions) by reference in this prospectus.

Information that we file with the SEC will automatically update and supersede the information included
in this prospectus or previously incorporated by reference into this prospectus. All information appearing in
this prospectus is qualified in its entirety by the information and financial statements, including the notes,
contained in the documents that we incorporate by reference in this prospectus.

You may request a copy of these filings, at no cost, by writing or telephoning Cadeler at the following
address:

Cadeler A/S
Kalvebod Brygge 43

DK-1560 Copenhagen, Denmark
Tel: +45 32463100

Neither we nor any selling shareholder have authorized any other person to give any information not
contained in or incorporated by reference into this prospectus or the relevant prospectus supplement or in
any free writing prospectus prepared by or on behalf of us or any selling shareholder or to which we or any
selling shareholder have referred you. Neither we nor any selling shareholder take responsibility for, or
provide assurance as to the reliability of, any other information that others may give you. This prospectus
and the relevant prospectus supplement and any free writing prospectus prepared by or on behalf of us or
any selling shareholder or to which we or any selling shareholder have referred you constitute an offer to
sell

 

5

https://www.sec.gov/ix?doc=/Archives/edgar/data/1978867/000110465924038836/cdlr-20231231x20f.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1978867/000110465924093082/cdlr-20240630x6k.htm
https://www.sec.gov/Archives/edgar/data/1978867/000110465924122845/tm2429337d3_6k.htm


TABLE OF CONTENTS

 

only the securities referred to herein and therein, but only under circumstances and in jurisdictions where it
is lawful to do so. The information contained or incorporated by reference into this prospectus and the
relevant prospectus supplement and in any free-writing prospectus prepared by or on behalf of us or any
selling shareholder or to which we or any selling shareholder have referred you is current only as of the
respective dates of such documents. Our business, financial condition, results of operations and prospects
may have changed since those dates.
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ENFORCEABILITY OF CERTAIN CIVIL LIABILITIES

Cadeler is a public limited company incorporated under the laws of Denmark. The majority of
Cadeler’s current directors and executive officers, and certain experts named herein, reside outside the
United States. All or a substantial portion of Cadeler’s assets and the assets of those non-resident persons
are located outside the United States. As a result, it may not be possible for investors to effect service of
process within the United States upon Cadeler or those persons or to enforce against Cadeler or them, either
inside or outside the United States, judgments obtained in U.S. courts, or to enforce in U.S. courts
judgments obtained against them in courts in jurisdictions outside the United States, in any action
predicated upon the civil liability provisions of the federal securities laws of the United States.

The United States does not have a treaty with Denmark providing for reciprocal recognition and
enforcement of judgments, other than arbitration awards, in civil and commercial matters. Accordingly, a
final judgment for the payment of money rendered by a U.S. court based on civil liability may not be
directly enforceable in Denmark. However, if the party in whose favor such final judgment is rendered
brings a new lawsuit in a competent court in Denmark, that party may submit to the Danish court the final
judgment that has been rendered in the United States. A judgment by a federal court or state court in the
United States will neither be recognized nor enforced by a Danish court but such judgment may serve as
evidence in a Danish court. It is uncertain whether Danish courts would allow actions to be predicated on
the securities laws of the United States or other jurisdictions outside Denmark, and Danish courts may deny
claims for punitive damages and may grant a reduced amount of damages compared to U.S. courts.
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THE COMPANY

Cadeler A/S was incorporated under the laws of Denmark on January 15, 2008 and has, from its
incorporation, operated solely in the market for offshore wind. The Cadeler Group currently operates five
offshore jack-up windfarm installation vessels, with six new builds on order. In addition to the
transportation and installation of offshore wind turbine generators and foundations, the Cadeler Group
provides operations and maintenance, accommodation, meteorological mast installation and removal and
decommissioning services in the offshore wind industry. Cadeler’s registered and head office is located at
Kalvebod Brygge 43, DK-1560, Copenhagen, Denmark. The telephone number of the Company’s registered
office is +45 32463100.

You can find more detailed descriptions of Cadeler’s business and recent transactions in the 2023
Annual Report, which is incorporated by reference in this prospectus, or in subsequent filings incorporated
by reference in this prospectus.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities offered by this prospectus as set forth
in the applicable prospectus supplement.

We will not receive any proceeds from sales of our securities by any selling shareholder.
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CAPITALIZATION

Our capitalization will be set forth in a prospectus supplement to this prospectus or in a report on Form
6-K subsequently furnished to the SEC and specifically incorporated herein by reference.
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LEGAL OWNERSHIP

Street Name and Other Indirect Holders

We generally will not recognize investors who hold securities in accounts at banks or brokers as legal
holders of securities. When we refer to the holders of securities, we mean only the actual legal and (if
applicable) record holder of those securities. Holding securities in accounts at banks or brokers is called
holding in street name. If you hold securities in street name, we will recognize only the bank or broker or
the financial institution the bank or broker uses to hold its securities. These intermediary banks, brokers and
other financial institutions pass along principal, interest and other payments on the securities, either because
they agree to do so in their customer agreements or because they are legally required. If you hold securities
in street name, you should check with your own institution to find out:

how it handles securities payments and notices;

whether it imposes fees or charges;

how it would handle voting if it were ever required;

whether and how you can instruct it to send you securities registered in your own name so you can
be a direct holder as described below; and

how it would pursue rights under the securities if there were a default or other event triggering the
need for holders to act to protect their interests.

Direct Holders

Our obligations, as well as the obligations of the trustee and those of any third parties employed by us
or the trustee, under the securities run only to persons who are registered as holders of securities. As noted
above, we do not have obligations to you if you hold in street name or other indirect means, either because
you choose to hold securities in that manner or because the securities are issued in the form of global
securities as described below. For example, once we make payment to the registered holder, we have no
further responsibility for the payment even if that holder is legally required to pass the payment along to
you as a street name customer but does not do so.

In the remainder of this description “you” means direct holders and not street name or other indirect holders
of securities. Indirect holders should read the previous subsection “Street Name and Other Indirect Holders.”
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DESCRIPTION OF CADELER SHARES AND ARTICLES OF ASSOCIATION

Set forth below is certain corporate information and other information relating to the Cadeler Group,
the Cadeler Shares and share capital of Cadeler, as well as a description of certain provisions of Cadeler’s
articles of association and applicable Danish and Norwegian law in effect at the date of this prospectus,
including relevant provisions of the Danish Companies Act. The summary includes certain references to,
and descriptions of, material provisions of Cadeler’s articles of association currently in effect. The
following description of the Cadeler share capital and corporate status does not purport to be complete and
is qualified in its entirety by reference to Cadeler’s articles of association and applicable Danish and
Norwegian law. For further information, please refer to the full version of Cadeler’s articles of association,
which are included as Exhibit 1.1 to the registration statement of which this prospectus is a part.

General

Cadeler was incorporated on January 15, 2008 as a Danish public limited liability company (in Danish:
aktieselskab or A/S) under Danish law and in accordance with the Danish Companies Act. Cadeler is
registered with the Danish Business Authority (“DBA”) with company registration number (CVR) no. 31 18
05 03. The legal entity identifier (LEI) number is 9845008439EUED140282. Cadeler was publicly listed on
the OSE on November 27, 2020 and Cadeler ADSs were listed on the NYSE on December 15, 2023.

Cadeler’s legal and commercial name is Cadeler A/S. Cadeler also has the secondary names Blue
Ocean Ships A/S and Swire Blue Ocean A/S. The headquarters and principal executive offices of Cadeler
are located at Kalvebod Brygge 43, DK 1560 Copenhagen V, Denmark, and Cadeler’s telephone number is
+45 3246 3100. Cadeler’s website address is www.cadeler.com. The information contained on, or accessible
through, the website is not incorporated by reference into this prospectus, and you should not consider any
information contained in, or that can be accessed through, the website as part of this prospectus. The
website address has been included as an inactive textual reference only.

Share Capital

As of the date of this prospectus, Cadeler’s nominal share capital is DKK 350,957,583 divided into
350,957,583 shares, with each share having a nominal value of DKK 1.00. All Cadeler Shares are issued and
fully paid up. The Cadeler Shares are issued under Danish law and are registered in book-entry form with
the Norwegian Central Securities Depository (“VPS”).

The Cadeler Shares are not, as of the date of this prospectus, divided into share classes and all Cadeler
Shares have the same rights and rank pari passu in respect of voting rights, pre-emptive rights, redemption,
conversion and restrictions or limitations according to Cadeler’s articles of associations, and are eligible to
receive dividend or proceeds in the event of dissolution and liquidation. No Cadeler Shares carry special
rights, restrictions or limitations pursuant to Cadeler’s articles of association.

Each Cadeler Share with a nominal value of DKK 1.00 gives the holder the right to one vote at general
meetings of Cadeler’s shareholders. A person registered in the Company’s register of shareholders as a
holder of Cadeler Shares and acting in a professional capacity on behalf of other natural or legal persons,
including holders of Cadeler ADSs representing Cadeler Shares, may cast votes that are not identical for all
such shares. See “Description of American Depositary Shares.”

Cadeler has not issued any securities that are convertible into Cadeler Shares or have warrants attached
to them but has granted options and restricted share units, which may be granted to Cadeler’s executive
management and selected employees under Cadeler’s long-term incentive program.

Development of Share Capital

The development of Cadeler’s share capital since December 31, 2021 and up to and including the date
of this prospectus is set forth in the table below.
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Date of approval   

Capital
Increase,

No. of shares of
nominal value
DKK 1.00 each   

Gross
Proceeds,

NOK
thousands   

Issued share
capital after

change, No. of
shares of

nominal value
DKK 1.00 each 

Share capital as of December 31, 2021                 138,574,468  
2022                    
Capital increase by cash contribution, May 3, 2022     26,175,532      846,000     164,750,000  
Capital increase by cash contribution, October 12, 2022     32,850,000      1,018,000     197,600,000  
2023                    
Capital increase by contribution in kind, July 14, 2023     113,809,868      —     311,409,868  
2024                    
Capital increase by cash contribution, February 14, 2024     39,520,000      1,758,640     350,929,868  
Capital increase by cash contribution, June 26, 2024     27,715      998     350,957,583  
 

This capital increase was carried out by issue of Cadeler Shares in connection with the Business
Combination which was given effect by the exchange of shares of Eneti’s common stock with Cadeler
ADSs, at an exchange ratio of 3.409 Cadeler Shares for 1 share of Eneti’s common stock.

Authorizations to the Cadeler Board

The Cadeler Board is authorized to increase Cadeler’s share capital as follows:

In accordance with article 3.1 of Cadeler’s articles of association, the Cadeler Board is, until
April 22, 2026, authorized to increase the share capital of Cadeler in one or more issues without pre-
emptive rights for Cadeler Shareholders by up to a nominal amount of DKK 70,185,000. The capital
increase shall take place at or above market price and may be effected by cash payment, conversion
of debt or by contribution of assets other than cash. However, pursuant to article 3.5 of Cadeler’s
articles of association, the capital increases that the Cadeler Board is authorized to carry out pursuant
to Articles 3.1 and 3.2 may not exceed a total nominal amount of DKK 70,185,000.

In accordance with article 3.2 of Cadeler’s articles of association, the Cadeler Board is, until
April 22, 2026, authorized to increase the share capital of Cadeler in one or more issues of new
shares with pre-emptive rights for Cadeler Shareholders by up to a nominal amount up to
DKK 70,185,000. The capital increase shall take place by cash payment at a subscription price to be
determined by the Cadeler Board, which may be below market price. However, pursuant to article
3.5 of Cadeler’s articles of association, the capital increases that the Cadeler Board is authorized to
carry out pursuant to Articles 3.1 and 3.2 may not exceed a total nominal amount of DKK
70,185,000.

In accordance with article 3.3 of Cadeler’s articles of association, the Cadeler Board is, until
September 30, 2025, authorized to increase the share capital of Cadeler in one or more issues without
pre-emptive rights for Cadeler Shareholders by up to a nominal amount of DKK 5,000,000 in
connection with issue of new shares to members of the Cadeler Board, executive management and/or
employees of Cadeler and/or of Cadeler’s subsidiaries. The capital increase shall be effected by cash
payment at a subscription price to be determined by the Cadeler Board, which may be below market
price. Part of the authorization under article 3.3 has been exercised as described in article 3.3.1 of
Cadeler’s articles of association, which confirms that a nominal amount of DKK 27,715 of the
authorization under article 3.3 of Cadeler’s articles of association has been exercised.

In accordance with article 3.4 of Cadeler’s articles of association, shares issued pursuant to the
Cadeler Board’s authorizations in articles 3.1, 3.2 and 3.3 shall be paid in full, shall be issued in the
name of the holder, shall be recorded in the name of the holder in Cadeler’s register of shareholders,
shall be negotiable instruments and shall in every respect carry the same rights as the existing
Cadeler Shares. The Cadeler Board is authorized to lay down the terms and conditions for capital
increases pursuant to the above authorization. The Cadeler Board is also authorized to amend
Cadeler’s articles of association as required in connection with the utilization of the above
authorizations.
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In addition, the Cadeler Board is authorized in the period until April 22, 2028 to approve the
acquisition of shares (treasury shares), on one or more occasions, with a total nominal value of up to 10% of
the share capital of Cadeler, so long as Cadeler’s holding of treasury shares after such acquisition does not
exceed 10% of Cadeler’s share capital. The consideration paid for such Cadeler Shares may not deviate by
more than 10% from the official price quoted on the OSE or the NYSE at the date of the agreement or
acquisition.

Pre-emptive Rights

Under the Danish Companies Act, Cadeler Shareholders have a pre-emptive right to subscribe for new
shares in proportion to their existing shareholdings. However, the pre-emptive right may be derogated from
by a majority comprising at least two-thirds of the votes cast, as well as at least two-thirds of the share
capital represented at the general meeting, provided the share capital increase takes place at market price or
at least nine-tenths of the votes cast, as well as at least nine-tenths of the share capital represented at the
general meeting if the share capital increase takes place below market price, unless (i) such capital increase
is directed at certain but not all Cadeler Shareholders (in which case all Cadeler Shareholders must
consent); or (ii) such capital increase is directed at Cadeler’s employees whereby a majority comprising at
least two-thirds of the votes cast, as well as at least two-thirds of the share capital represented at the general
meeting is required.

Further, the pre-emptive rights may be derogated from by an exercise of the Cadeler Board of a valid
authorization in Cadeler’s articles of association, provided that the share capital increase takes place at or
above market price. The Cadeler Shareholders have, via two authorizations, authorized the Cadeler Board to
increase the share capital in one or more issues of new shares without pre-emptive rights for the existing
Cadeler Shareholders (please see the above section “— Authorizations to the Cadeler Board”). The majority
requirements for adopting such authorizations corresponds to those set out in the section just above.

The exercise of pre-emptive rights may be restricted for Cadeler Shareholders resident in certain
jurisdictions. Cadeler will describe the procedures to be followed by the holders of Cadeler ADSs for any
exercise of pre-emptive rights.

Cadeler intends to evaluate at the time of any issuance of Cadeler Shares subject to pre-emptive rights
or in a rights offering, as the case may be, the cost and potential liabilities associated with complying with
any local requirements, as well as the indirect benefits to Cadeler of enabling the exercise of non-Danish
shareholders of their pre-emptive rights to Cadeler Shares or participation in any rights offer, as the case
may be, and any other factors considered appropriate at the time, and then to make a decision as to whether
to comply with any local requirements. No assurances are given by Cadeler that local requirements will be
complied with so as to enable the exercise of such Cadeler Shareholders’ pre-emptive rights or participation
in any rights offer.

Shareholders’ Register
Under Danish law, Cadeler must keep and maintain a shareholders’ register (in Danish: Ejerbog).

Cadeler’s shareholder register is operated electronically through the Norwegian Central Securities
Depository (in Norwegian: Verdipapirsentralen), or VPS, and maintained on behalf of Cadeler by DNB
Bank ASA, Registrars department, company registration number 984 851 006, and having its registered
address at Dronning Eufemias gate 30, 0191 Oslo, Norway.

Nominees

An account may be kept on behalf of one or more owners, meaning that a Cadeler Shareholder may
appoint a nominee.

A nominee shareholder is entitled to receive dividends and to exercise all subscription and other
financial and administrative rights attached to the Cadeler Shares held in its name with VPS. The
relationship between the nominee shareholder and the beneficial owner is regulated solely by an agreement
between the parties. The nominee is not deemed to be a proxy representing the clients on whose behalf the
nominee is acting in a professional capacity. The nominee is entitled to exercise on behalf of the clients the
voting rights attaching to shares. The nominee warrants and is required at Cadeler’s request to prove as soon
as possible that the nominee exercises the voting rights according to express authorization and instructions
from the relevant owner of each share.
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With respect to holders of Cadeler ADSs, Cadeler will pay any dividends to the Depositary, as the
registered holder of the underlying Cadeler Shares, and the Depositary will pay such amounts to the holders
of Cadeler ADSs in proportion to the Cadeler Shares underlying the Cadeler ADSs held by such holders of
Cadeler ADSs, subject to the terms of the Deposit Agreement, including the fees and expenses payable
thereunder.

The right to appoint a nominee does not eliminate a Cadeler Shareholder’s obligation to notify Cadeler
and the Danish Financial Supervisory Authority (“Danish FSA”) of a major shareholding.

Articles of Association and Danish Corporate Law

General Meetings and Voting Rights

Cadeler’s general meetings shall be held in the Capital Region of Denmark. Further, the Cadeler Board
may, if deemed appropriate and relevant, resolve to conduct the general meeting electronically without the
possibility of physical attendance, provided that Cadeler Shareholders are able to attend, vote and voice
their opinion through electronic means. The annual general meeting shall be held each year in due time for
the audited and adopted annual report to be received by the relevant authorities before the applicable
statutory time limit, i.e. prior to the end of April each year. Not later than eight weeks before the
contemplated date of the annual general meeting, Cadeler shall publish the date of the annual general
meeting and the deadline for submitting requests for specific proposals to be included in the agenda.

According to the Danish Companies Act and Cadeler’s articles of association, extraordinary general
meetings shall be held when determined by the Cadeler Board or requested by Cadeler’s auditor.
Furthermore, the Cadeler Board shall convene an extraordinary general meeting with three to five weeks’
notice within two weeks of receipt of a written request from Cadeler Shareholders representing no less than
5% of the share capital containing specific proposals for the business to be transacted at such extraordinary
general meeting.

General meetings shall be convened by the Cadeler Board with at least three weeks’ and not more than
five weeks’ notice. The notice shall be published on Cadeler’s website. Furthermore, a notice of the general
meeting shall be sent electronically to all Cadeler Shareholders recorded in Cadeler’s register of
shareholders who have requested such notice.

In accordance with Danish law, the notice shall specify the time and place of the general meeting and
the agenda containing the business to be transacted at the general meeting. If a proposal to amend Cadeler’s
articles of association is to be considered at the general meeting, the main contents of the proposal shall be
specified in the notice. Cadeler’s general meetings shall be held in English. The Cadeler Board may decide
to offer simultaneous interpretation into Danish. Documents prepared in connection with or following a
general meeting shall be in English and, to the extent required by law or if decided by the Cadeler Board, in
Danish.

Each Cadeler Shareholder is entitled to have specific business transacted at the annual general meeting,
provided that such Cadeler Shareholder submits a written request to that effect to the Cadeler Board not
later than six weeks before the date of the annual general meeting.

The right of each Cadeler Shareholder to attend a general meeting and to vote is determined by the
Cadeler Shares held by such Cadeler Shareholder at the record date. The record date is one week before the
general meeting. The Cadeler Shares held by each Cadeler Shareholder are determined at the record date
based on the number of Cadeler Shares held by such Cadeler Shareholder as registered in Cadeler’s register
of shareholders and any notification of ownership received by Cadeler for the purpose of registration in
Cadeler’s register of shareholders, but which have not yet been registered.

At the general meeting, each Cadeler Share with a nominal value of DKK 1.00 shall carry one vote. A
person, such as the Depositary, registered as a Cadeler Shareholder in the shareholder register in VPS as
maintained on behalf of Cadeler by DNB Bank ASA, Registrars department (the “Registered Shareholder”),
who is acting in a professional capacity on behalf of other natural or legal persons is not required to vote all
of the Cadeler Shares held by such Registered Shareholder in a uniform manner and may, therefore, exercise
the voting rights attached to the Cadeler Shares held by such Registered Shareholder in accordance
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with specific voting instructions provided by the beneficial owners of such Cadeler Shares even if such
voting instructions are different. See section “Description of American Depositary Shares.”

A Cadeler Shareholder who is entitled to attend the general meeting pursuant to Cadeler’s articles of
association and who wants to attend the general meeting shall notify Cadeler of his/her attendance no later
than three days prior to the date of the general meeting. A Cadeler Shareholder may, subject to having
notified Cadeler of his/her attendance in accordance with Cadeler’s articles of association, attend in person
or by proxy, and the Cadeler Shareholder or the proxy may attend together with an adviser.

The right to vote may be exercised by a written and dated instrument of proxy in accordance with
applicable laws. The Cadeler Board may be appointed as proxy. A Cadeler Shareholder who is entitled to
participate in the general meeting according to Cadeler’s articles of association may vote by postal vote in
accordance with the Danish Companies Act. Such postal votes shall be received by Cadeler no later than
two business days before the general meeting. Postal votes cannot be withdrawn.

Resolutions by the General Meetings and Amendments to the Articles of Association

Resolutions at general meetings shall be passed by a simple majority of votes cast, unless otherwise
prescribed by law or by Cadeler’s articles of association. Adoption of changes to Cadeler’s articles of
association, a dissolution, merger or demerger requires that the resolution is adopted by at least two-thirds
of the votes cast as well as the share capital represented at the general meeting. Certain resolutions, which,
among other things, limit a Cadeler Shareholder’s voting rights, dividend rights or transferability of Cadeler
Shares are subject to approval by at least a nine-tenth majority of the votes cast and the share capital
represented at the general meeting. Decisions to impose any or increase any obligations of the Cadeler
Shareholders towards Cadeler require unanimity. The provisions in Cadeler’s articles of association relating
to a change of the rights of Cadeler Shareholders or a change to the capital are not more stringent than
required by the Danish Companies Act.

Redemption and Conversion Provisions

Except as provided for in the Danish Companies Act, no Cadeler Shareholder is under an obligation to
have its Cadeler Shares redeemed in whole or in part by Cadeler or by any third party, and none of the
shares carry any redemption or conversion rights or any other special rights.

Dissolution and Liquidation

In the event of dissolution and liquidation, Cadeler Shareholders are entitled to participate in the
distribution of assets in proportion to their nominal shareholdings after payment of Cadeler’s creditors.

Indication of Takeover Bids

No takeover offers have been made by any third party in respect of Cadeler Shares during the past or
current financial year. Cadeler’s articles of association do not contain provisions that are likely to have the
effect of delaying, deferring or preventing a change in control of Cadeler.

Provisions as to the Level of Equity Investments to be Notified to Cadeler and the Danish Authorities

Major shareholdings

Shareholders (as well as holders of ADSs) in Danish companies with shares admitted to trading and
official listing on a regulated market in the EU/EEA are, pursuant to Section 38 of the Danish Capital
Markets Act, required to give simultaneous notice to the company and the Danish FSA, of the shareholding
in the company, when the shareholding reaches, exceeds or falls below thresholds of 5%, 10%, 15%, 20%,
25%, 50% or 90% and limits of one-third or two-thirds of the voting rights or nominal value of the total
share capital.

A shareholder in a company means a natural or legal person who, directly or indirectly, holds: (i) shares
in the company on behalf of itself and for its own account; (ii) shares in the company on behalf of itself, but
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for the account of another natural or legal person; or (iii) depository receipts (i.e. ADRs), where such holder
is considered a shareholder in relation to the underlying shares represented by the depository receipts.

The duty to notify set forth above further applies to natural and legal persons who are entitled to
acquire, sell or exercise voting rights which are:

held by a third party with whom that natural or legal person has concluded an agreement, which
obliges them to adopt, by concerted exercise of the voting rights they hold, a lasting common
policy towards the management of the issuer in question (common duty to inform for all parties to
the agreement);

held by a third party under an agreement concluded with that natural or legal person providing for
the temporary transfer of the voting rights in question in return for consideration;

attached to shares which are lodged as collateral for that natural or legal person, provided the
person controls the voting rights and declares an intention of exercising them;

attached to shares in which that natural or legal person has a lifelong right of disposal;

held, or may be exercised within the meaning of (i) to (iv), by an undertaking controlled by that
person or entity;

attached to shares deposited with that natural or legal person and which the person can exercise at
its own discretion in the absence of specific instructions from the shareholders;

held by a third party in its own name on behalf of that person; or

exercisable by that person through a proxy where that person may exercise the voting rights at its
discretion in the absence of specific instructions of the shareholder.

The duty to notify set forth above also applies to anyone, who directly or indirectly holds (a) financial
instruments that afford the holder either an unconditional right to acquire or the discretion as to its right to
acquire existing shares (e.g., share options); and/or (b) financial instruments based on existing shares and
with an economic effect equal to that of the financial instruments mentioned in (a), regardless of them not
affording the right to purchase existing shares (e.g., the Cadeler ADSs or, under the circumstances, cash-
settled derivatives linked to the value of Cadeler Shares or Cadeler ADSs representing Cadeler Shares).
Holding these kinds of financial instruments counts towards the thresholds mentioned above and may thus
trigger a duty to notify by themselves or when accumulated with a holding of shares or ADSs. The Danish
FSA will in certain cases publish information concerning sanctions imposed, including, as a general rule, the
name of the shareholder in question, as a consequence of non-compliance with the above rules.

The notification shall be made promptly but not later than four weekdays after the shareholder was
aware or should have become aware of the completion of the transaction, and in accordance with the
provisions of Danish Executive order no. 1172 of 31 October 2017 on Major Shareholders. The shareholder
is deemed to have become aware of the completion of the transaction no later than two weekdays after the
completion of the transaction. The shareholder shall disclose the change in voting rights and shares,
including the number of voting rights (and the division of voting rights between share classes, if applicable)
and shares held directly or indirectly by the shareholder following the transaction. The notification shall
further state the transaction date on which the threshold was reached or no longer reached and the identity
of the shareholder as well as the identity of any natural or legal person with the right to vote on behalf of the
shareholder and in the case of a group structure, the chain of controlled undertakings through which voting
rights are effectively held. The information shall be notified to the company and simultaneously submitted
electronically to the Danish FSA. Failure to comply with the notification requirements is punishable by fine
or suspension of voting rights in instances of gross or repeated non-compliance.

When an obligation to notify rests on more than one natural or legal person, the notification may be
made through a joint notification. However, use of a joint notification does not exempt the individual
shareholders or natural or legal persons from their responsibilities in connection with the obligation to
notify or the contents of the notification.
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After receipt of the notification, but not later than three weekdays thereafter, the company shall publish
the contents of the notification.

A similar duty, as set forth above, also applies to Cadeler’s holding of treasury shares. A Danish
company with shares admitted to trading and official listing on a regulated market in the EU/EEA is
required to promptly, but not later than four weekdays thereafter, publish an announcement specifying the
company’s, direct or indirect, holding of treasury shares, when the holding reaches, exceeds or falls below
the thresholds of 5% or 10% of the voting rights or the nominal value of the share capital. This duty applies
regardless of whether the company holds the treasury shares itself or through a person acting in his/her/its
own name but on the company’s behalf.

Furthermore, the general duty of notification under Section 55 of the Danish Companies Act in respect
of notification of significant holdings (similar to the thresholds set out in Section 38 of the Danish Capital
Markets Act) applies, including when the limit of 100% of the share capital’s voting rights or nominal value
of the company is reached or are no longer reached. Section 58 of the Danish Companies Act provides that a
company shall publish information related to major shareholdings received pursuant to Section 55 of the
Danish Companies Act in an electronic public register of shareholders which is kept by the DBA.

Short selling

The Short Selling Regulation (236/2012/EU) as amended by Commission Delegated Regulation
(EU) 2022/27 of September 27, 2021 includes certain notification requirements in connection with short
selling and imposes restrictions on uncovered short selling of shares admitted to trading on a trading venue
(including the OSE).

When a natural or legal person has a net short position in relation to the issued share capital of a
company that has shares admitted to trading on a trading venue and that net short position reaches or falls
below the notification threshold of 0.1% of the issued share capital of a company, such person shall make a
notification to the relevant competent authority, which in Denmark is the Danish FSA. Following a notice to
the Danish FSA, the natural or legal person is obligated to report changes to the net short position for every
0.1%-point above such threshold, until it goes below the 0.1% threshold. As a result, the natural or legal
person shall notify the Danish FSA every time its net short position reaches or crosses 0.1%, 0.2%, 0.3%,
etc. of the issuer’s issued share capital. In addition, once such natural or legal person’s net short position
reaches, exceeds or falls below the publication threshold of 0.5% of the issued share capital of a company,
such person shall make a public notification of its net short position via the Danish FSA. Subsequent
changes of 0.1 % to the net short position must also be published as long as the net short position is at or
above 0.5%. The obligation to make the net short position available to the public is automatically fulfilled
when the net short position is reported to the Danish FSA, since parts of the short selling notification will be
publicly available through the Danish FSA’s reporting system. The notification requirements apply to both
physical and synthetic short positions. In addition, uncovered short selling (naked short selling) of shares
admitted to trading on a trading venue is prohibited.

A natural or legal person is prohibited from entering into a short sale of shares admitted to trading on a
trading venue unless one of the following conditions is satisfied: (i) the natural or legal person has borrowed
the share or has made alternative provisions resulting in a similar legal effect; (ii) the natural or legal person
has entered into an agreement to borrow the share or has another absolutely enforceable claim under
contract or property law to be transferred ownership of a corresponding number of securities of the same
class so that settlement can be effected when it is due; or (iii) the natural or legal person has an arrangement
with a third party under which that third party has confirmed that the share has been located and has taken
measures vis-à-vis third parties necessary for the natural or legal person to have a reasonable expectation
that settlement can be effected when it is due. Certain exemptions apply to the prohibition, such as in the
case of market-makers or in connection with stabilization in accordance with the Commission Delegated
Regulation (EU) 2016/1052.

Foreign direct investment

Danish rules on screening of certain foreign direct investments, etc. in Denmark (the “Danish FDI
Rules”) apply to foreign direct investments. Under the Danish FDI Rules, a screening mechanism applies to
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foreign direct investments in certain sensitive sectors, if the foreign investor obtains at least 10% ownership
or voting rights, or equivalent control by other means. Among such sensitive sectors are companies and
entities within critical infrastructure in Denmark. If a contemplated foreign direct investment in Cadeler is
considered to fall within the scope of the mandatory screening mechanism, the foreign investor is required
to apply for prior authorization with the Danish Business Authority.

If a foreign investor fails to comply with the Danish FDI Rules, the Danish Business Authority may
impose restrictions, such as ordering to reverse the investment or to suspend the foreign investor’s voting
rights.

Mandatory Tender Offers

Supervisory authority and applicable law

Matters relating to takeover bids in regard to Cadeler will be under shared jurisdiction between Danish
and Norwegian authorities. Additionally, any takeover relating to Cadeler will be subject to both the Danish
Capital Markets Act and the Norwegian Securities Trading Act (and related regulations) in accordance with
the principles set out in article 4 (2) (b) and (e) of the Directive 2004/25/EC of the European Parliament and
of the council of 21 April 2004 on takeover bids, or Directive on Takeover Bids, as amended. Accordingly,
if a company is not admitted to trading on a regulated market in the EEA member state in which the
company has its registered office, the authority competent to supervise the bid shall be that of the EEA
member state on the regulated market of which the company’s securities are admitted to trading, i.e. the
OSE in case of Cadeler.

In addition hereto, the Directive on Takeover Bids, article 4 (2) (e) determines that:

Matters relating to the consideration offered in the case of a bid, in particular the price, and
matters relating to the bid procedure, in particular the information on the offeror’s decision to
make a bid, the contents of the offer document and the disclosure of the bid, shall be dealt with in
accordance with the rules of the EEA member state of the competent authority, i.e. the Norwegian
Securities Trading Act and related regulations in case of Cadeler; and

Matters relating to the information to be provided to the employees of the offeree company and in
matters relating to company law, in particular the percentage of voting rights which confers control
and any derogation from the obligation to launch a bid, as well as the conditions under which the
board of the offeree company may undertake any action which might result in the frustration of the
bid, the applicable rules and the competent authority shall be those of the EEA member state in
which the offeree company has its registered office, i.e. the Danish regulation in case of Cadeler.

Danish Law on mandatory tender offers

It follows from section 45 of the Danish Capital Markets Act that if a shareholding is transferred,
directly or indirectly, in a company with one or more share classes admitted to trading on a regulated
market, to an acquirer or to persons acting in concert with such acquirer, the acquirer and the persons acting
in concert with such acquirer, if applicable, shall give all shareholders of the company the option to dispose
of their shares on identical terms, if the acquirer, or the persons acting in concert with such acquirer, as a
result of the transfer, gains control over the company.

Control exists if the acquirer, or persons acting in concert with such acquirer, directly or indirectly,
holds at least one-third (1/3) of the voting rights in the company, unless it can be clearly proven in the
specific case that such ownership does not constitute control. An acquirer, or persons acting in concert with
such acquirer, who does not hold at least one-third of the voting rights in a company, nevertheless has
control when the acquirer has or persons acting in concert with such acquirer have:

the right to control at least one-third of the voting rights in the company according to an agreement
with other investors; or
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the right to appoint or dismiss a majority of the members of the central governing body of the
company.

Voting rights attached to treasury shares shall be included in the calculation of voting rights.

The Danish Capital Markets Act contains specific exemptions from the obligation to submit a
mandatory takeover offer, including transfers of shares by inheritance or transfer within the same group and
as a result of a creditor’s debt enforcement proceedings. Exemptions from the mandatory tender offer rules
may be granted under special circumstances by the Danish FSA.

The Danish Executive Order no. 636 of 15 May 2020 on Takeover Bids will not be applicable in
relation to takeover bids concerning Cadeler in accordance with the principles set out above on shared
jurisdiction.

Norwegian Law

When a mandatory offer obligation is triggered, the person subject to the obligation is required to
immediately notify the OSE and the company in question accordingly. The notification must state whether
an offer will be made to acquire the remaining shares in the company or whether a sale will take place. As a
rule, a notification to the effect that an offer will be made cannot be retracted. The offer and the offer
document required are subject to approval by the OSE, in its capacity as Take-over Authority of Norway,
before the offer is submitted to the shareholders or made public.

The offer price per share must be at least as high as the highest price paid or agreed to be paid by the
offeror for the shares in the six-month period prior to the date the threshold was exceeded. If the acquirer
acquires or agrees to acquire additional shares at a higher price prior to the expiration of the mandatory
offer period, the acquirer is obliged to restate its offer at such higher price. A mandatory offer must be in
cash or contain a cash alternative at least equivalent to any other consideration offered.

In case of failure to make a mandatory offer or to sell the portion of the shares that exceeds the relevant
mandatory offer threshold within four weeks, the OSE may force the acquirer to sell the shares exceeding
the threshold by public auction. Moreover, a shareholder who fails to make an offer may not, as long as the
mandatory offer obligation remains in force, exercise rights in the company, such as voting in a general
meeting, without the consent of a majority of the remaining shareholders. The shareholder may, however,
exercise his/her/its rights to dividends and pre-emptive rights in the event of a share capital increase. If the
shareholder neglects his/her/its duties according to the Norwegian Securities Trading Act chapter 6, the OSE
may impose a cumulative daily fine that accrues until the circumstance has been rectified.

Compulsory Acquisition

Where a shareholder holds more than 90% of the share capital in a company and a corresponding
proportion of the voting rights, such shareholder may, pursuant to section 70 of the Danish Companies Act,
compulsorily redeem the shares held by the remaining minority shareholders. Furthermore, where a
shareholder holds more than 90% of the share capital in a company and a corresponding proportion of the
voting rights, the other shareholders may require that such shareholder acquire their shares pursuant to
section 73 of the Danish Companies Act.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES

The following is a summary of the general terms and provisions of the deposit agreement dated
December 19, 2023 between Cadeler, JPMorgan Chase Bank, N.A., in its capacity as depositary (the
“Depositary”) and all holders and beneficial owners from time to time of ADRs issued thereunder (the
“Deposit Agreement”). This summary does not purport to be complete. ADS holders should read the
Deposit Agreement, which is filed as Exhibit 4.2 to the registration statement of which this prospectus is a
part.

American Depositary Receipts

Each Cadeler ADS represents an ownership interest in four (4) Cadeler Shares, deposited with the
custodian, as agent of the Depositary, under the Deposit Agreement, evidencing Cadeler ADSs issued
thereunder.

The Depositary’s office is located at 383 Madison Avenue, Floor 11, New York, NY 10179, United
States of America.

The ADS-to-share ratio is subject to amendment as provided in the form of ADR (which may give rise
to fees contemplated by the form of ADR); provided that the ratio shall not result in an ADR holder being
entitled to a fractional Cadeler Share. In the future, each Cadeler ADS will also represent any securities,
cash or other property deposited with the Depositary but which they have not distributed directly to ADS
holders. The form of ADR is attached to the form of Deposit Agreement which is attached as Exhibit 4.2 to
the registration statement of which this prospectus is a part.

A beneficial owner is any person or entity having a beneficial ownership interest in Cadeler ADSs and
thereby also having the beneficial ownership interest in the Deposited Securities (as defined below)
represented by Cadeler ADSs. A beneficial owner need not be the holder of the ADR. If a beneficial owner
of Cadeler ADSs is not an ADR holder, such beneficial owner must rely on the holder of the ADR(s) in
order to assert any rights or receive any benefits under the Deposit Agreement. A beneficial owner shall only
be able to exercise any right or receive any benefit under the Deposit Agreement solely through the holder
of the ADR(s) owned by such beneficial owner. The arrangements between a beneficial owner of Cadeler
ADSs and the holder of the corresponding ADRs may affect the beneficial owner’s ability to exercise any
rights it may have.

An ADR holder shall be deemed to have all requisite authority to act on behalf of any and all beneficial
owners of the Cadeler ADSs registered in such ADR holder’s name for all purposes under the Deposit
Agreement and ADRs. The Depositary’s only notification obligations under the Deposit Agreement and the
ADRs, other than to Cadeler as provided in the Deposit Agreement, is to registered ADR holders. Notice to
an ADR holder shall be deemed, for all purposes of the Deposit Agreement and the ADRs, to constitute
notice to any and all beneficial owners of the Cadeler ADSs evidenced by such ADR holder’s ADRs.

Unless certificated ADRs are specifically requested, all Cadeler ADSs are issued on the books of the
Depositary in book-entry form, and periodic statements are mailed to ADS holders reflecting such ADS
holders’ ownership interest in such Cadeler ADSs. In this description, references to ADRs shall include the
statements ADS holders receive reflecting such ADS holders’ ownership of Cadeler ADSs.

ADS holders may hold Cadeler ADSs either directly or indirectly through their broker or other
financial institution. If ADS holders hold Cadeler ADSs directly, by having a Cadeler ADS registered in
their name on the books of the Depositary, ADS holders are ADR holders. This description assumes ADS
holders hold their Cadeler ADSs directly. If ADS holders hold the ADSs through their broker or financial
institution nominee, ADS holders must rely on the procedures of such broker or financial institution to
assert the rights of an ADR holder described in this section. ADS holders should consult with their broker or
financial institution to find out what those procedures are.

The laws of Denmark govern the rights of existing holders of Cadeler Shares (the “Cadeler
Shareholders”). Because the Depositary or its nominee are the shareholder of record for the Cadeler Shares
represented by all outstanding Cadeler ADSs, Cadeler Shareholder rights are exercised through such record
holder. Such ADS holders’ rights are those of an ADR holder or of a beneficial owner. Such rights derive
from the terms of the Deposit Agreement and, in the case of a beneficial owner, from the arrangements
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between the beneficial owner and the holder of the corresponding ADRs. The obligations of the Depositary
and its agents are also set out in the Deposit Agreement. Because the Depositary or its nominee are actually
the registered owner of the Cadeler Shares, ADS holders must rely on it to exercise the rights of a Cadeler
Shareholder on such ADS holders’ behalf.

The Deposit Agreement, the ADRs and the Cadeler ADSs are governed by New York law.

By holding or owning an ADR or Cadeler ADS or an interest therein, ADR holders and beneficial
owners each irrevocably agree that any legal suit, action or proceeding against or involving the Depositary
and/or Cadeler brought by ADR holders or beneficial owners, arising out of or based upon the Deposit
Agreement, the Cadeler ADSs, the ADRs or the transactions contemplated therein or thereby, including,
without limitation, claims under the Securities Act, may be instituted only in the United States Court for the
Southern District of New York (or in the state courts of New York County in New York) if either:

the United States District Court for the Southern District of New York lacks subject matter
jurisdiction over a particular dispute, or

the designation of the United States District Court for the Southern District of New York as the
exclusive forum for any particular dispute is, or becomes, invalid, illegal or unenforceable.

The following is a summary of what Cadeler believes to be the material terms of the Deposit
Agreement and the ADRs. Notwithstanding this, because it is a summary, it may not contain all the
information that ADS holders may otherwise deem important. For more complete information, ADS holders
should read the entire Deposit Agreement and the form of ADR containing the terms of Cadeler ADSs. ADS
holders can read a copy of the Deposit Agreement that is filed as Exhibit 4.2 to the registration statement of
which this prospectus is a part. ADS holders may also obtain a copy of the Deposit Agreement at the SEC’s
Public Reference Room, which is currently located at 100 F Street, NE, Washington, DC 20549. ADS
holders may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-
732-0330. ADS holders may also find the Registration Statement and the attached Deposit Agreement
through the EDGAR system on the SEC’s internet website at http://www.sec.gov.

Share Dividends and Other Distributions

How do ADS holders receive dividends and other distributions on the Cadeler Shares underlying ADSs?

Cadeler may make various types of distributions with respect to its securities. The Depositary has
agreed that, to the extent practicable, it will pay to ADS holders the cash dividends or other distributions it
or the custodian receives on Cadeler Shares or other Deposited Securities, after making any necessary
deductions for fees, charges and expenses provided for in the Deposit Agreement. The Depositary may
utilize a division, branch or affiliate of JPMorgan Chase Bank, N.A. to direct, manage and/or execute any
public and/or private sale of securities and/or property under the Deposit Agreement. Such division, branch
and/or affiliate may charge the Depositary a fee in connection with such sales, which fee is considered an
expense of the Depositary. ADS holders will receive these distributions in proportion to the number of
underlying securities that such ADS holders’ Cadeler ADSs represent.

Except as stated below, the Depositary will deliver such distributions to ADR holders in proportion to
their interests in the following manner:

Cash.   The Depositary will distribute any U.S. dollars available to it resulting from a cash dividend
or other cash distribution or the net proceeds of sales of any other distribution or portion thereof, on
an averaged or other practicable basis, subject to (i) appropriate adjustments for taxes withheld,
(ii) such distribution being permissible and practicable with respect to certain registered ADR
holders, and (iii) deduction of the Depositary’s and/or its agents’ fees and expenses in (1) converting
any foreign currency to U.S. dollars to the extent that it determines that such conversion may be
made on a reasonable basis, (2) transferring foreign currency or U.S. dollars to the United States by
such means as the Depositary may determine to the extent that it determines that such transfer may
be made on a reasonable basis, (3) obtaining any approval or license of any governmental authority
required for such conversion or transfer, which is obtainable at a reasonable cost and within a
reasonable time and (4) making any sale by public or private means in any commercially reasonable
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manner. If exchange rates fluctuate during a time when the Depositary cannot convert a foreign
currency, ADS holders may lose some or all of the value of the distribution.

To the extent that any of the Deposited Securities is not or shall not be entitled, by reason of its date of
issuance, or otherwise, to receive the full amount of such cash dividend, distribution, or net proceeds of
sales, the Depositary shall make appropriate adjustments in the amounts distributed to the ADR holders
issued in respect of such Deposited Securities. To the extent Cadeler or the Depositary is required to
withhold from any cash dividend, distribution or net proceeds from sales in respect of any Deposited
Securities an amount for taxes, the amount distributed on the Cadeler ADSs issued in respect of such
Deposited Securities shall be reduced accordingly.

To the extent the Depositary determines in its discretion that it would not be permitted by applicable
law, rule or regulation, or it would not otherwise be practicable, to convert foreign currency into U.S.
dollars and/or distribute such U.S. dollars to any or all of the ADR holders entitled thereto, the Depositary
may, after consultation with the Company, distribute some or all of the foreign currency received by the
Depositary as it deems permissible and practicable to, or retain and hold such foreign currency uninvested
and without liability for interest thereon for the respective accounts of, the ADR holders entitled to receive
the same

Shares.   In the case of a distribution in Cadeler Shares, the Depositary will issue additional ADRs to
evidence the number of Cadeler ADSs representing such Cadeler Shares. Only whole Cadeler ADSs
will be issued. Any Cadeler Shares that would result in fractional Cadeler ADSs will be sold and the
net proceeds will be distributed in the same manner as cash to the ADR holders entitled thereto.

Rights to receive additional Cadeler Shares.   In the case of a distribution of rights to subscribe for
additional Cadeler Shares or other rights, if Cadeler timely provides evidence satisfactory to the
Depositary that it may lawfully distribute such rights, the Depositary will distribute warrants or other
instruments in the discretion of the Depositary representing such rights. However, if Cadeler does not
timely furnish such evidence, the Depositary may:

sell such rights if practicable and distribute the net proceeds in the same manner as cash to the
ADR holders entitled thereto; or

if it is not practicable to sell such rights by reason of the non-transferability of the rights,
limited markets therefor, their short duration or otherwise, do nothing and allow such rights to
lapse, in which case ADR holders will receive nothing and the rights may lapse. Cadeler has
no obligation to file a registration statement under the Securities Act in order to make any
rights available to ADR holders.

Other Distributions.   In the case of a distribution of securities or property other than those described
above, the Depositary may either (i) distribute such securities or property in any manner it deems
equitable and practicable or (ii) to the extent the Depositary deems distribution of such securities or
property not to be equitable and practicable, sell such securities or property and distribute any net
proceeds in the same way it distributes cash.

Elective Distributions.   In the case of a dividend payable at the election of Cadeler Shareholders in
cash or in additional Cadeler Shares, Cadeler will notify the Depositary at least 30 days prior to the
proposed distribution stating whether or not Cadeler wishes such elective distribution to be made
available to ADR holders, provided that in the event such notice is not received by the Depositary
from Cadeler at least 30 days prior to the date of the distribution, the Depositary shall only be
obligated to use commercially reasonable efforts to make such elective distribution available to ADR
holders. The Depositary shall make such elective distribution available to ADR holders only if
(i) Cadeler shall have timely requested that the elective distribution is available to ADR holders,
(ii) the Depositary shall have determined that such distribution is reasonably practicable and (iii) the
Depositary shall have received satisfactory documentation within the terms of the Deposit
Agreement including any legal opinions of counsel that the Depositary in its reasonable discretion
may request, in accordance with the Deposit Agreement. If the above conditions are not satisfied, the
Depositary shall, to the extent permitted by law, distribute to the ADR holders, on the basis of the
same determination as is made in the local market in respect of the Cadeler Shares for which no
election is made, either (x) cash or (y) additional Cadeler ADSs representing such additional Cadeler
Shares. If the above conditions
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are satisfied, the Depositary shall establish procedures to enable ADR holders to elect the receipt of
the proposed dividend in cash or in additional Cadeler ADSs. There can be no assurance that ADR
holders or beneficial owners of Cadeler ADSs generally, or any ADR holder or beneficial owner of
Cadeler ADSs in particular, will be given the opportunity to receive elective distributions on the
same terms and conditions as the Cadeler Shareholders.

To the extent that the Depositary determines in its discretion that any distribution would not be
permissible by applicable law, rule or regulation, or is not otherwise practicable with respect to any or all
ADR holders, the Depositary may make such distribution as it so deems practicable, including the
distribution of some or all of any cash, foreign currency, securities or other property (or appropriate
documents evidencing the right to receive some or all of any such cash, foreign currency, securities or other
property), and/or the Depositary may retain and hold some or all of such cash, foreign currency, securities
or other property as Deposited Securities with respect to the applicable ADR holders’ ADRs (without
liability for interest thereon or the investment thereof).

To the extent the Depositary retains and holds any cash, foreign currency, securities or other property
as permitted under the Deposit Agreement, any and all fees, charges and expenses related to, or arising
from, the holding thereof (including, but not limited to those described under “— Fees and Expenses”
below) shall be paid from such cash, foreign currency, securities or other property, or the net proceeds from
the sale thereof, thereby reducing the amount so held.

Sales of Cadeler Shares, other securities and property pursuant to the Deposit Agreement may be made
in a block sale or single lot transaction by the Depositary. The Depositary may, but shall not be obligated, to
effect any sale of securities or property pursuant to the Deposit Agreement unless the securities to be sold
are listed and publicly traded on a securities exchange or there is a public market for the property to be sold.

Any U.S. dollars will be paid via wire transfer and/or distributed by checks drawn on a bank in the
United States for whole dollars and cents. Fractional cents will be withheld without liability and dealt with
by the Depositary in accordance with its then current practices.

The Depositary is not responsible if it fails to determine that any distribution or action is lawful or
reasonably practicable.

There can be no assurance that the Depositary will be able to convert any currency at a specified
exchange rate or sell any property, rights, Cadeler Shares or other securities at a specified price, nor that
any of such transactions can be completed within a specified time period. All purchases and sales of
securities will be handled by the Depositary in accordance with its then current policies, which are
currently set forth on the “Disclosures” page (or successor page) of www.adr.com (as updated by the
Depositary from time to time, “ADR.com”).

Deposit, Withdrawal and Cancellation

How does the Depositary issue Cadeler ADSs?

The Depositary will issue Cadeler ADSs if ADS holders or such ADS holders’ broker deposit Cadeler
Shares or evidence of rights to receive Cadeler Shares with the custodian and pay the fees and expenses
owing to the Depositary in connection with such issuance.

Shares deposited in the future with the custodian must be accompanied by certain delivery
documentation and shall, at the time of such deposit, be registered in the name of JPMorgan Chase Bank,
N.A., as Depositary for the benefit of holders of ADRs or in such other name as the Depositary shall direct.

The custodian will hold all deposited Cadeler Shares for the account and to the order of the Depositary,
in each case for the benefit of ADR holders, to the extent not prohibited by law. ADR holders and beneficial
owners have such rights as are contained in the Deposit Agreement. The custodian will also hold any
additional securities, property and cash received on or in substitution for the deposited Cadeler Shares. The
deposited Cadeler Shares and any such additional items are referred to as “Deposited Securities.”

Deposited Securities are not intended to, and shall not, constitute proprietary assets of the Depositary,
the custodian or their nominees. Beneficial ownership in Deposited Securities (including any economic right
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and the right to withdraw the Cadeler Shares and exercise any shareholder rights under Danish law directly
as the holder of the Cadeler Shares) is intended to be, and shall at all times during the term of the Deposit
Agreement continue to be, vested in the holders of the Cadeler ADSs and, subject to any arrangements
between the ADR holders and the beneficial Owners of the Cadeler ADSs held by such holders, the
beneficial owners of the Cadeler ADSs representing such Deposited Securities. Notwithstanding anything
else contained herein, in the Deposit Agreement, in the form of ADR and/or in any outstanding Cadeler
ADSs, the Depositary, the custodian and their respective nominees are intended to be, and shall at all times
during the term of the Deposit Agreement be, the record holder(s) only of the Deposited Securities
represented by the Cadeler ADSs for the benefit of the ADR holders. The Depositary, on its own behalf and
on behalf of the custodian and their respective nominees, disclaims any beneficial ownership interest in the
Deposited Securities held on behalf of the ADR holders.

Upon each deposit of Cadeler Shares, receipt of related delivery documentation and compliance with
the other provisions of the Deposit Agreement, including the payment of the fees and charges of the
Depositary and any taxes or other fees or charges owing, the Depositary will issue an ADR or ADRs in the
name or upon the order of the person entitled thereto evidencing the number of Cadeler ADSs to which such
person is entitled. All of the Cadeler ADSs issued will, unless specifically requested to the contrary, be part
of the Depositary’s direct registration system, and a registered holder will receive periodic statements from
the Depositary which will show the number of Cadeler ADSs registered in such holder’s name. An ADR
holder can request that the Cadeler ADSs not be held through the Depositary’s direct registration system and
that a certificated ADR be issued.

How do ADR holders cancel a Cadeler ADS and obtain Deposited Securities?

When ADS holders turn in such ADS holders’ ADR certificate at the Depositary’s office, or when ADS
holders provide proper instructions and documentation in the case of direct registration Cadeler ADSs, the
Depositary will, upon payment of applicable fees, charges and taxes, deliver the underlying Cadeler Shares
to ADS holders or upon such ADS holders’ written order. Delivery of Deposited Securities in certificated
form will be made at the custodian’s office. At such ADS holders’ request, risk and expense, the Depositary
may deliver Deposited Securities, including certificates therefor, at a place other than the Depositary’s
office.

The Depositary may only restrict the withdrawal of Deposited Securities in connection with:

temporary delays caused by closing the transfer books of the Depositary or Cadeler’s shareholder
registry or the deposit of Cadeler Shares in connection with voting at a shareholders’ meeting, or the
payment of dividends;

the payment of fees, taxes and similar charges; or

compliance with any U.S. or foreign laws or governmental regulations relating to the ADRs or to the
withdrawal of Deposited Securities.

This right of withdrawal may not be limited by any other provision of the Deposit Agreement.

Record Dates

The Depositary may, after consultation with Cadeler, if practicable, fix record dates (which, to the
extent applicable, shall be as near as practicable to any corresponding record dates set by Cadeler with
respect to the Cadeler Shares) for the determination of the registered ADR holders who will be entitled (or
obligated, as the case may be):

to receive any distribution on or in respect of Deposited Securities,

to give instructions for the exercise of voting rights at a meeting of Cadeler Shareholders,

to pay any fees, expenses or charges assessed by, or owing to, the Depositary for administration of
the ADR program as provided for in the ADR, or

to receive any notice or to act in respect of other matters,

all subject to the provisions of the Deposit Agreement.
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Voting Rights

How do ADS holders vote?

If ADS holders are ADR holders and the Depositary distributes a voting notice and thereby asking ADS
holders to provide it with voting instructions, ADS holders may instruct the Depositary how to exercise the
voting rights, if any, pertaining to the Cadeler Shares underlying such ADS holders’ Cadeler ADSs. As soon
as practicable after receipt from Cadeler of notice of any meeting at which the Cadeler Shareholders are
entitled to vote, or of solicitation of consents or proxies from Cadeler Shareholders, the Depositary shall fix
the Cadeler ADS record date in accordance with the provisions of the Deposit Agreement, provided that if
the Depositary receives a written request from Cadeler in a timely manner and at least 30 days, if
practicable, prior to the date of such vote or meeting, the Depositary shall, at Cadeler’s expense, distribute
to the registered ADR holders a “voting notice” stating (i) final information particular to such vote and
meeting and any solicitation materials, (ii) that each ADR holder on the ADS record date set by the
Depositary will, subject to any applicable provisions of the laws of Denmark and the rules, regulations and
requirements of any securities exchange on which the Cadeler Shares are listed, be entitled to instruct the
Depositary as to the exercise of the voting rights, if any, pertaining to the Deposited Securities represented
by the Cadeler ADSs evidenced by such ADR holder’s ADRs and (iii) the manner in which such instructions
may be given, including, without limitations, any requirements that Cadeler ADSs be blocked for trading for
a specified period of time leading up to and including the record date for the Cadeler Shares for such
meeting or solicitation and/or Cadeler Shares represented by Cadeler ADSs for which instructions are
provided be withdrawn and registered in the name of the instructing ADR holder, and instructions to give a
discretionary proxy to a person (not being the Depositary) designated by Cadeler, provided, further, that in
the event a written request of Cadeler to distribute a voting notice is not received by the Depositary at least
30 days prior to the date of such vote or meeting, the Depositary shall only be obligated to use commercially
reasonable efforts to effect the distribution of such voting notice. Each ADR holder shall be solely
responsible for the forwarding of voting notices to the beneficial owners of Cadeler ADSs registered in such
ADR holder’s name. There is no guarantee that ADR holders and beneficial owners generally or any holder
or beneficial owner in particular will receive the notice described above with sufficient time to enable such
ADR holder or beneficial owner to return any voting instructions to the Depositary in a timely manner.

Following actual receipt by the ADR department responsible for proxies and voting of ADR holders’
instructions (including, without limitation, instructions of any entity or entities acting on behalf of the
nominee for DTC), the Depositary shall, in the manner and on or before the time established by the
Depositary for such purpose, endeavor to vote or cause to be voted the Deposited Securities represented by
the Cadeler ADSs evidenced by such ADR holders’ ADRs in accordance with such instructions insofar as
practicable and permitted under Danish laws, Cadeler’s articles of association and the provisions of or
governing Deposited Securities.

ADR holders are strongly encouraged to forward their voting instructions to the Depositary as soon as
possible. For instructions to be valid, the ADR department of the Depositary that is responsible for proxies
and voting must receive them in the manner and on or before the time specified, notwithstanding that such
instructions may have been physically received by the Depositary prior to such time. The Depositary or the
Custodian will and may not itself exercise any voting discretion in respect of Deposited Securities or in any
way use it for purposes of establishing a quorum, except pursuant to and in accordance with such written
instructions from ADR holders. Cadeler Shares or other Deposited Securities for which no voting
instructions, or no specific voting instructions, are received by the Depositary from the ADR holder shall
not be voted or in any way used for purposes of establishing a quorum. Pursuant to the Danish Companies
Act, voting rights may only be exercised by the Depositary according to express authorization and
instructions from the ADR holder. The Depositary and its agents will not be responsible for any failure to
carry out any instructions to vote any of the Deposited Securities, for the manner in which any voting
instructions are given, including instructions to give a discretionary proxy to a person designated by
Cadeler, for the manner in which any vote is cast, including, without limitation, any vote cast by a person to
whom the Depositary is instructed to grant a discretionary proxy, or for the effect of any such vote.
Notwithstanding anything contained in the Deposit Agreement or any ADR, the Depositary may, to the
extent not prohibited by any law, rule, or regulation, or by the rules, regulations or requirements of any
stock
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exchange on which the Cadeler ADSs are listed, in lieu of distribution of the materials provided to the
Depositary in connection with any meeting of or solicitation of consents or proxies from holders of
Deposited Securities, distribute to the registered holders of ADRs a notice that provides such ADR holders
with or otherwise publicizes to such ADR holders instructions on how to retrieve such materials or receive
such materials upon request (i.e., by reference to a website containing the materials for retrieval or a contact
for requesting copies of the materials). Voting instructions will not be deemed received until such time as
the ADR department responsible for proxies and voting has received such instructions, notwithstanding that
such instructions may have been physically received by the Depositary, prior to such time.

The Depositary has been advised by Cadeler that under the laws of Denmark and the articles of
association of Cadeler, each as in effect as of the date of the Deposit Agreement, a precondition for
exercising any such voting rights at any meeting of Cadeler Shareholders is that the holder of Cadeler ADSs
providing voting instructions on the Cadeler ADSs record date remains a holder with respect to such
Cadeler ADSs on the record date fixed by Cadeler under Danish law for such meeting (the “Danish Record
Date”). By providing voting instructions to the Depositary, the holder of Cadeler ADSs is deemed to agree
that it will remain a registered holder of the Cadeler ADSs for which it is providing voting instructions until
at least the Danish Record Date or such other date required under applicable Danish law. At any meeting of
Cadeler Shareholders, each Cadeler Share with a nominal value of DKK 1.00 shall carry one vote. Holders
of Cadeler ADSs may instruct the Depositary how to vote the number of Cadeler Shares their Cadeler ADSs
represent. The Cadeler Board may be appointed to vote on behalf of the holder of Cadeler ADSs as proxy.
Such postal votes shall be received by Cadeler no later than two business days before the meeting of
Cadeler Shareholders. Postal votes cannot be withdrawn. Resolutions at any meeting of Cadeler
Shareholders shall be passed by a simple majority of votes cast, unless otherwise prescribed by law or by
Cadeler’s articles of association. Adoption of changes to Cadeler’s articles of association, a dissolution,
merger or demerger requires that the resolution is adopted by at least two-thirds of the votes cast as well as
the share capital represented at the general meeting. Certain resolutions, which, among other things, limit
the voting rights of Cadeler Shareholders, dividend rights or transferability of Cadeler Shares are subject to
approval by at least a nine-tenth majority of the votes cast and the share capital represented at the meeting
of Cadeler Shareholders. Decisions to impose any or increase any obligations of the Cadeler Shareholders
towards Cadeler require unanimity.

Reports and Other Communications

Will ADR holders be able to view Cadeler’s reports?

The Depositary will make available for inspection by ADR holders at the offices of the Depositary in
the United States the Deposit Agreement, the provisions of or governing Deposited Securities, and any
written communications from Cadeler which are both received by the custodian or its nominee as a holder
of Deposited Securities and made generally available to the holders of Deposited Securities.

Additionally, if Cadeler makes any written communications generally available to Cadeler
Shareholders, and furnishes copies thereof (or English translations or summaries) to the Depositary, it will
distribute the same to registered ADR holders.

Fees and Expenses

What fees and expenses are ADS holders responsible for paying?

The Depositary may charge each person to whom Cadeler ADSs are issued, including, without
limitation, issuances against deposits of Cadeler Shares, issuances in respect of share distributions, rights
and other distributions, issuances pursuant to a stock dividend or stock split declared by Cadeler or
issuances pursuant to a merger, exchange of securities or any other transaction or event affecting the
Cadeler ADSs or Deposited Securities, and each person surrendering Cadeler ADSs for withdrawal of
Deposited Securities or whose ADRs are cancelled or reduced for any other reason, a fee of up to $5.00 for
each 100 Cadeler ADSs (or any portion thereof) issued, delivered, reduced, cancelled or surrendered, or
upon which a share distribution or elective distribution is made or offered, as the case may be. The
Depositary may sell (by public or private sale) sufficient securities and property received in respect of a
share distribution, rights and/or
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other distribution prior to such deposit to pay such charge. Each ADR holder acknowledges that in such
situation such a sale is in the best interest and for the benefit of such holder.

The following additional fees, charges and expenses shall also be incurred by the ADR holders, the
beneficial owners, by any party depositing or withdrawing Cadeler Shares or by any party surrendering
Cadeler ADSs and/or to whom Cadeler ADSs are issued (including, without limitation, issuance pursuant to
a stock dividend or stock split declared by Cadeler or an exchange of stock regarding the Cadeler ADSs or
the Deposited Securities or a distribution of Cadeler ADSs), whichever is applicable:

a fee of up to U.S.$0.05 per Cadeler ADS held for any cash distribution made, or for any elective
cash/ stock dividend offered, pursuant to the Deposit Agreement;

an aggregate fee of up to U.S.$0.05 per Cadeler ADS per calendar year (or portion thereof) for
services performed by the Depositary in administering the ADRs (which fee may be charged on a
periodic basis during each calendar year and shall be assessed against holders of ADRs as of the
record date or record dates set by the Depositary during each calendar year and shall be payable in
the manner described in the next succeeding provision);

an amount for the reimbursement of such charges and expenses as are incurred by the Depositary
and/or any of its agents (including, without limitation, the custodian, as well as charges and expenses
incurred on behalf of ADR holders in connection with compliance with foreign exchange control
regulations or any law or regulation relating to foreign investment) in connection with the servicing
of the Cadeler Shares or other Deposited Securities, the sale of securities (including, without
limitation, Deposited Securities), the delivery of Deposited Securities or otherwise in connection
with the Depositary’s or its custodian’s compliance with applicable law, rule or regulation (which
charges and expenses may be assessed on a proportionate basis against ADR holders as of the record
date or dates set by the Depositary and shall be payable at the sole discretion of the Depositary by
billing such ADR holders or by deducting such charge or expense from one or more cash dividends
or other cash distributions);

a fee of up to U.S.$0.05 per Cadeler ADS held for the direct or indirect distribution of securities
(other than Cadeler ADSs or rights to purchase additional Cadeler ADSs as described under
“— Share Dividends and Other Distributions” above) or the net cash proceeds from the public or
private sale of any such securities, regardless of whether any such distribution and/or sale is made
by, for, or received from, or (in each case) on behalf of, the Depositary, Cadeler and/or any third
party (which fee may be assessed against ADR holders as of a record date set by the Depositary);

stock transfer or other taxes and other governmental charges;

a transaction fee per cancellation request (including any cancellation request made through SWIFT,
facsimile transmission or any other method of communication) as disclosed on the “Disclosures”
page (or successor page) of ADR.com and any applicable delivery expenses (which are payable by
such persons or holders);

transfer or registration fees for the registration of transfer of Deposited Securities on any applicable
register in connection with the deposit or withdrawal of Deposited Securities; and

fees of any division, branch or affiliate of the Depositary utilized by the Depositary to direct, manage
and/or execute any public and/or private sale of securities under the Deposit Agreement.

To facilitate the administration of various depositary receipt transactions, including disbursement of
dividends or other cash distributions and other corporate actions, the Depositary may engage the foreign
exchange desk within JPMorgan Chase Bank, N.A. (the “Bank”) and/or its affiliates in order to enter into
spot foreign exchange transactions to convert foreign currency into U.S. dollars (“FX Transactions”). For
certain currencies, FX Transactions are entered into with the Bank or an affiliate, as the case may be, acting
in a principal capacity. For other currencies, FX Transactions are routed directly to and managed by an
unaffiliated local custodian (or other third-party local liquidity provider), and neither the Bank nor any of its
affiliates is a party to such FX Transactions.

The foreign exchange rate applied to an FX Transaction will be either (a) a published benchmark rate,
or (b) a rate determined by a third-party local liquidity provider, in each case plus or minus a spread, as

 

28



TABLE OF CONTENTS

 

applicable. The Depositary will disclose which foreign exchange rate and spread, if any, apply to such
currency on the “Disclosures” page (or successor page) of ADR.com. Such applicable foreign exchange rate
and spread may (and neither the Depositary, the Bank nor any of their affiliates is under any obligation to
ensure that such rate does not) differ from rates and spreads at which comparable transactions are entered
into with other customers or the range of foreign exchange rates and spreads at which the Bank or any of its
affiliates enters into foreign exchange transactions in the relevant currency pair on the date of the FX
Transaction. Additionally, the timing of execution of an FX Transaction varies according to local market
dynamics, which may include regulatory requirements, market hours and liquidity in the foreign exchange
market or other factors. Furthermore, the Bank and its affiliates may manage the associated risks of their
position in the market in a manner they deem appropriate without regard to the impact of such activities on
the Depositary, Cadeler, holders or beneficial owners. The spread applied does not reflect any gains or
losses that may be earned or incurred by the Bank and its affiliates as a result of risk management or other
hedging related activity.

Notwithstanding the foregoing, to the extent Cadeler provides U.S. dollars to the Depositary, neither
the Bank nor any of its affiliates will execute an FX Transaction as set forth herein. In such case, the
Depositary will distribute the U.S. dollars received from Cadeler.

Further details relating to the applicable foreign exchange rate, the applicable spread and the
execution of FX Transactions will be provided by the Depositary on ADR.com. Each holder and beneficial
owner by holding or owning an ADR or Cadeler ADS or an interest therein, and we, each acknowledge and
agree that the terms applicable to FX Transactions disclosed from time to time on ADR.com will apply to
any FX Transaction executed pursuant to the Deposit Agreement.

Cadeler will pay all other fees, charges and expenses of the Depositary and any agent of the Depositary
(except the custodian) pursuant to agreements from time to time between Cadeler and the Depositary.

The right of the Depositary to charge and receive payment of fees, charges and expenses survives the
termination of the Deposit Agreement, and shall extend for those fees, charges and expenses incurred prior
to the effectiveness of any resignation or removal of the Depositary.

The fees and charges described above may be amended from time to time by agreement between
Cadeler and the Depositary.

The Depositary may make available to Cadeler a set amount or a portion of the Depositary fees charged
in respect of the ADR program or otherwise upon such terms and conditions as Cadeler and the Depositary
may agree from time to time. The Depositary collects its fees for issuance and cancellation of Cadeler ADSs
directly from investors depositing Cadeler Shares or surrendering Cadeler ADSs for the purpose of
withdrawal or from intermediaries acting for them. The Depositary collects fees for making distributions to
investors by deducting those fees from the amounts distributed or by selling a portion of distributable
property to pay the fees. The Depositary may collect its annual fee for Depositary services by deduction
from cash distributions, or by directly billing investors, or by charging the book-entry system accounts of
participants acting for them. The Depositary will generally set off the amounts owing from distributions
made to holders of Cadeler ADSs. If, however, no distribution exists and payment owing is not timely
received by the Depositary, the Depositary may refuse to provide any further services to ADR holders that
have not paid those fees and expenses owing until such fees and expenses have been paid. At the discretion
of the Depositary, all fees and charges owing under the Deposit Agreement are due in advance and/or when
declared owing by the Depositary.

The Depositary may agree to reduce or waive certain fees, charges and expenses provided in the ADRs
and in the Deposit Agreement, including, without limitation, those described above that would normally be
charged on Cadeler ADSs issued to or at the direction of, or otherwise held by, Cadeler and/or certain ADR
holders and beneficial owners and holders and beneficial owners of Cadeler Shares.

Payment of Taxes

ADR holders or beneficial owners must pay any tax or other governmental charge payable by the
custodian or the Depositary on any Cadeler ADS or ADR, deposited security or distribution. If any taxes or
other governmental charges (including any penalties and/or interest) shall become payable by or on behalf
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of the custodian or the Depositary with respect to any ADR, any Deposited Securities represented by the
Cadeler ADSs evidenced thereby or any distribution thereon, such tax or other governmental charge shall be
paid by the ADR holder thereof to the Depositary and by holding or owning, or having held or owned, an
ADR or any Cadeler ADSs evidenced thereby, the ADR holder and all beneficial owners thereof, and all
prior ADR holders and beneficial owners thereof, jointly and severally, agree to indemnify, defend and save
harmless each of the Depositary and its agents in respect of such tax or governmental charge.

Neither the Depositary, nor any of its agents, shall be liable to holders or beneficial owners of the
Cadeler ADSs and ADRs for failure of any of them to comply with applicable tax laws, rules and/or
regulations. Notwithstanding the Depositary’s right to seek payment from current and former ADR holders
and beneficial owners, ADR holder(s) and beneficial owner(s) (and all prior ADR holder(s) and beneficial
owner(s)) acknowledge and agree that the Depositary has no obligation to seek payment of amounts owing
for tax and other governmental charges from any current or former beneficial owner of Cadeler ADSs and
ADRs. If an ADR holder owes any tax or other governmental charge, the Depositary may also deduct from
any distributions on or in respect of Deposited Securities, or sell any part or all of such Deposited Securities
(by public or private sale) for the account of the ADR holder and may apply such deduction or the proceeds
or any such sale in payment of such tax or other governmental charge, the ADR holder remaining liable for
any deficiency, and shall reduce the number of Cadeler ADSs evidenced by the ADR to reflect any such
sales of Cadeler Shares. If any tax or governmental charge is unpaid, the Depositary may also refuse to
effect any registration, registration of transfer, split-up or combination of Deposited Securities or
withdrawal of Deposited Securities until such payment is made. By holding or owning an ADR or ADS or
an interest therein, ADR holders and beneficial owners of Cadeler ADSs acknowledge that in such situation
such a sale is in the best interest and for the benefit of the ADR holders and beneficial owners. In
connection with any distribution to ADR holders, Cadeler will remit to the appropriate governmental
authority or agency all amounts (if any) required to be withheld and owing to such authority or agency by
Cadeler; and the Depositary and the custodian will remit to the appropriate governmental authority or
agency all amounts (if any) required to be withheld and owing to such authority or agency by the Depositary
or the custodian. If any tax or governmental charge is required to be withheld, the Depositary may, in the
case of any distribution in property other than cash (including Cadeler Shares or rights) on Deposited
Securities dispose of all or a portion of such property (by public or private sale) in such amounts and in such
manner as the Depositary deems necessary and practicable to pay such taxes and distribute the net proceeds
of any such property after deduction of such taxes to the ADR holders entitled thereto.

As ADR holders or beneficial owners, ADS holders will be agreeing to indemnify Cadeler, the
Depositary, its custodian and any of Cadeler’s or the Depositary’s respective officers, directors, employees,
agents and affiliates against, and hold each of them harmless from, any claims by any governmental
authority with respect to taxes, additions to tax, penalties or interest arising out of any refund of taxes,
reduced rate of withholding at source or other tax benefit obtained which obligations shall survive any
transfer or surrender of Cadeler ADSs or the termination of the Deposit Agreement.

Reclassifications, Recapitalizations and Mergers

If Cadeler takes certain actions that affect the Deposited Securities, including (i) any change in par
value, split-up, consolidation, cancellation or other reclassification of Deposited Securities or (ii) any
distributions of Cadeler Shares or other property not made to holders of ADRs or (iii) any recapitalization,
reorganization, merger, consolidation, liquidation, receivership, bankruptcy or sale of all or substantially all
of Cadeler’s assets, then the Depositary may choose to, and shall if reasonably requested by Cadeler:

amend the form of ADR;

distribute additional or amended ADRs;

distribute cash, securities or other property it has received in connection with such actions;

sell any securities or property received and distribute the proceeds as cash; or

none of the above.

If the Depositary does not choose any of the above options, any of the cash, securities or other property
it receives will constitute part of the Deposited Securities and each Cadeler ADS will then represent a
proportionate interest in such property.
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Amendment and Termination

How may the Deposit Agreement be amended?

Cadeler may agree with the Depositary to amend the Deposit Agreement and the Cadeler ADSs without
such ADS holders’ consent for any reason. ADR holders must be given at least 30 days’ notice of any
amendment that imposes or increases any fees on a per Cadeler ADS basis, charges or expenses (other than
stock transfer or other taxes and other governmental charges, transfer or registration fees, the transaction fee
per cancellation request (including any cancellation request made through SWIFT, facsimile transmission or
any other method of communication described above under “— Fees and Expenses”), applicable delivery
expenses or other such fees, charges or expenses), or otherwise prejudices any substantial existing right of
ADR holders or beneficial owners. If an ADR holder continues to hold an ADR or ADRs after being so
notified, such ADR holder and any beneficial owner are deemed to agree to such amendment and to be
bound by the Deposit Agreement as so amended. No amendment, however, will impair such ADS holders’
right to surrender their Cadeler ADSs and receive the underlying securities, except in order to comply with
mandatory provisions of applicable law.

Any amendments or supplements that (i) are reasonably necessary (as agreed by Cadeler and the
Depositary) in order for (a) the Cadeler ADSs to be registered on Form F-6 under the Securities Act or
(b) the Cadeler ADSs or Cadeler Shares to be traded solely in electronic book-entry form and (ii) do not in
either such case impose or increase any fees or charges to be borne by ADR holders, shall be deemed not to
prejudice any substantial rights of ADR holders or beneficial owners. Notwithstanding the foregoing, if any
governmental body or regulatory body should adopt new laws, rules or regulations that would require
amendment or supplement of the Deposit Agreement or the form of ADR to ensure compliance therewith,
Cadeler and the Depositary may amend or supplement the Deposit Agreement and the ADR at any time in
accordance with such changed laws, rules or regulations. Such amendment or supplement to the Deposit
Agreement in such circumstances may become effective before a notice of such amendment or supplement
is given to ADR holders or within any other period of time as required for compliance.

Notice of any amendment to the Deposit Agreement or the form of ADRs shall not need to describe in
detail the specific amendments effectuated thereby, and failure to describe the specific amendments in any
such notice shall not render such notice invalid, provided, however, that, in each such case, the notice given
to the ADR holders identifies a means for ADR holders and beneficial owners to retrieve or receive the text
of such amendment (i.e., upon retrieval from the SEC’s, the Depositary’s or Cadeler’s website or upon
request from the Depositary).

How may the Deposit Agreement be terminated?

The Depositary shall, at any time at Cadeler’s written direction, terminate the Deposit Agreement by
mailing notice of such termination to the registered holders of ADRs at least 30 days prior to the date fixed
for termination in such notice. The Depositary may also terminate the Deposit Agreement by mailing notice
of such termination to the ADR holders at least 30 days prior to the date fixed for termination in such notice
if (i) 60 days shall have expired after the date on which the Depositary shall have provided notice of its
resignation to Cadeler and a successor Depositary shall not be operating under the Deposit Agreement,
(ii) 60 days shall have expired after the date on which Cadeler has provided notice of removal to the
Depositary and a successor Depositary shall not be operating under the Deposit Agreement, (iii) Cadeler is
bankrupt, in liquidation proceedings or insolvent, (iv) the ADRs are delisted from a “national securities
exchange”  (that has registered with the SEC under Section 6 of the Exchange Act, (v) the Cadeler Shares
cease to be listed on an internationally recognized securities exchange, (vi) Cadeler effects (or will effect) a
redemption of all or substantially all of the Deposited Securities, or a cash or share distribution representing
a return of all or substantially all of the value of the Deposited Securities (vii) there are no Deposited
Securities with respect to Cadeler ADSs remaining, including if the Deposited Securities are cancelled, or
the Deposited Securities have been deemed to have no value, or (viii) there occurs a merger, consolidation,
sale of assets or other transaction as a result of which securities or other property are delivered in exchange
for or in lieu of Deposited Securities. Additionally, the Depositary may immediately terminate the Deposit
Agreement, without prior notice to Cadeler, any ADR holder or beneficial owner or any other person if
(a) required by any law, rule or regulation relating to sanctions by any governmental authority or body or
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(b) required by any governmental authority or body, in each case as determined by the Depositary in its
reasonable discretion.

Effect of termination

After the termination date, the Depositary and its agents will perform no further acts under the Deposit
Agreement and ADRs, except to receive and hold (or sell) distributions on Deposited Securities, deliver
Deposited Securities being withdrawn and to take such actions as provided in the next two paragraphs, in
each case subject to payment to the Depositary of the applicable fees and expenses provided in the Deposit
Agreement.

After the termination date, if the Deposited Securities are listed and publicly traded on a securities
exchange and the Depositary believes that it is able, permissible and practicable to sell the Deposited
Securities without undue effort, then, the Depositary may endeavor to publicly or privately sell (as long as it
may lawfully do so) the Deposited Securities, which sale may be effected in a block sale/single lot
transaction and, after the settlement of such sale(s), to the extent legally permissible and practicable,
distribute or hold in an account (which may be a segregated or unsegregated account) the net proceeds of
such sale(s), less any amounts owing to the Depositary (including, without limitation, cancellation fees),
together with any other cash then held by it under the Deposit Agreement, in trust, without liability for
interest, for the pro rata benefit of the ADR holders entitled thereto. If the Depositary sells the Deposited
Securities, the Depositary shall be discharged from all, and cease to have any, obligations under the Deposit
Agreement and the ADRs after making such sale, except to account for such net proceeds and other cash.

However, if the Deposited Securities are not listed and publicly traded on a securities exchange after
the termination date, or if, for any reason, the Depositary does not sell the Deposited Securities, the
Depositary shall use its reasonable efforts to ensure that the Cadeler ADSs cease to be DTC eligible and that
neither DTC nor any of its nominees shall thereafter be an ADR holder. At such time as the Cadeler ADSs
cease to be DTC eligible and/or neither DTC nor any of its nominees is an ADR holder, to the extent
Cadeler is not, to the Depositary’s knowledge, insolvent or in bankruptcy or liquidation, the Depositary
shall:

cancel all outstanding ADRs;

request DTC to provide the Depositary with information on those holding Cadeler ADSs through
DTC and, upon receipt thereof, revise the ADR register to reflect the information provided by DTC;

instruct its custodian to deliver all Deposited Securities to Cadeler, a subsidiary or an affiliate or
registered office provider of Cadeler or an independent trust company engaged by Cadeler to hold
those Deposited Securities in trust for the beneficial owners of the ADRs if Cadeler is not permitted
to hold any of the Deposited Securities under applicable law and/or Cadeler has directed the
Depositary to so deliver Deposited Securities accordingly; and

provide Cadeler with a copy of the ADR register.

Upon receipt of any instrument of transfer covering such Deposited Securities and the ADR register,
Cadeler shall be required to transfer or procure the transfer to the persons listed on the ADR register of the
Deposited Securities previously represented by the Cadeler ADSs evidenced by their ADRs.

To the extent the Depositary reasonably believes that Cadeler is insolvent as determined by applicable
law, or if Cadeler is in receivership, has filed for bankruptcy and/or is otherwise in restructuring,
administration or liquidation, and in any such case the Deposited Securities are not listed and publicly
traded on a securities exchange after the termination date, or if, for any reason, the Depositary believes it is
not able to or cannot practicably sell the Deposited Securities promptly and without undue effort, the
Depositary shall notify the ADR holders of such and thereafter the Deposited Securities shall be deemed to
have no value (and such ADR holders shall be deemed to have instructed the Depositary that the Deposited
Securities have no value). The Depositary may, but shall not be obligated to, and the ADR holders
irrevocably consent and agree that the Depositary may, subject to applicable law, instruct its custodian to
deliver all Deposited Securities to Cadeler (acting, as applicable by Cadeler’s administrator, receiver,
administrative receiver, liquidator, provisional liquidator, restructuring officer, interim restructuring officer,
trustee, controller or other entity overseeing the bankruptcy, insolvency, administration, restructuring or
liquidation process)
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and notify Cadeler that the Deposited Securities are surrendered for no consideration. Subject to applicable
law, Cadeler shall promptly accept the surrender of the deposited Cadeler Shares for no consideration or
minimum consideration required under applicable law and deliver to the Depositary a written notice
confirming (i) the acceptance of the surrender of the Deposited Securities for no consideration and (ii) the
cancellation of such deposited Cadeler Shares subject to applicable law.

Thereafter, and irrespective of whether Cadeler has complied with the immediately preceding sentence,
the Depositary shall notify ADR holders that their Cadeler ADSs have been cancelled with no or a minimum
consideration required under applicable law being payable to them, and the Depositary and its agents shall
be discharged from all, and cease to have any, obligations under the Deposit Agreement and the ADRs.

After the termination date, Cadeler shall be discharged from all obligations under the Deposit
Agreement except for Cadeler’s obligations described under this heading “Effect of Termination” and
Cadeler’s obligations to the Depositary and its agents.

Limitations on Obligations and Liability to ADR holders

Limits on Cadeler’s obligations and the obligations of the Depositary; limits on liability to ADR holders and
holders of Cadeler ADSs

Prior to the issue, registration, registration of transfer, split-up, combination, or cancellation of any
ADRs, or the delivery of any distribution in respect thereof, and from time to time in the case of the
production of proofs as described below, Cadeler or the Depositary or its custodian may require:

payment with respect thereto of (i) any stock transfer or other tax or other governmental charge,
(ii) any stock transfer or registration fees in effect for the registration of transfers of Cadeler Shares
or other Deposited Securities upon any applicable register and (iii) any applicable fees and expenses
described in the Deposit Agreement;

the production of proof satisfactory to it of (i) the identity of any signatory and genuineness of any
signature and (ii) such other information, including without limitation, information as to citizenship,
residence, exchange control approval, beneficial or other ownership of, or interest in, any securities,
compliance with applicable law, regulations, provisions of or governing Deposited Securities and
terms of the Deposit Agreement and the ADRs, as it may deem necessary or proper; and

compliance with such regulations as the Depositary may establish consistent with the Deposit
Agreement or as the Depositary believes are required, necessary or advisable in order to comply with
applicable laws, rules and regulations.

The issuance of ADRs, the acceptance of deposits of Cadeler Shares, the registration, registration of
transfer, split-up or combination of ADRs or the withdrawal and delivery of Deposited Securities may be
suspended, generally or in particular instances, when the ADR register or any register for Deposited
Securities is closed or when any such action is deemed required, necessary or advisable by the Depositary
for any reason; provided that the ability to withdraw Cadeler Shares may only be limited under the
following circumstances: (i) temporary delays caused by closing transfer books of the Depositary or
Cadeler’s transfer books or the deposit of Cadeler Shares in connection with voting at a shareholders’
meeting, or the payment of dividends, (ii) the payment of fees, taxes, and similar charges, and
(iii) compliance with any laws or governmental regulations relating to ADRs or to the withdrawal of
Deposited Securities.

The Deposit Agreement expressly limits the obligations and liability of the Depositary, the Depositary’s
custodian or Cadeler and each of Cadeler’s and their respective agents, provided, however, that no provision
of the Deposit Agreement is intended to constitute a waiver or limitation of any rights that ADR holders or
beneficial owners of Cadeler ADSs may have under the Securities Act or the Exchange Act, to the extent
applicable. The Deposit Agreement provides that each of Cadeler, the Depositary and Cadeler’s respective
agents will:

incur or assume no liability (including, without limitation, to holders or beneficial owners) if any
present or future law, rule, regulation, fiat, order or decree of Denmark, Norway, the United States or
any other country or jurisdiction, or of any governmental or regulatory authority or securities
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exchange or market or automated quotation system, the provisions of or governing any Deposited
Securities, any present or future provision of Cadeler’s articles of association, any act of God, war,
terrorism, epidemic, pandemic, naturalization, expropriation, currency restrictions, extraordinary
market conditions, work stoppage, strike, civil unrest, revolutions, rebellions, explosions, cyber,
ransomware or malware attack, computer failure or circumstance beyond our, the Depositary’s or
Cadeler’s respective agents’ direct and immediate control shall prevent or delay, or shall cause any of
them to be subject to any civil or criminal penalty in connection with, any act which the Deposit
Agreement or the ADRs provide shall be done or performed by Cadeler, the Depositary or Cadeler’s
respective agents (including, without limitation, voting);

incur or assume no liability (including, without limitation, to holders or beneficial owners) by reason
of any non-performance or delay, caused as aforesaid, in the performance of any act or things which
by the terms of the Deposit Agreement it is provided shall or may be done or performed or any
exercise or failure to exercise discretion under the Deposit Agreement or the ADRs including,
without limitation, any failure to determine that any distribution or action may be lawful or
reasonably practicable;

incur or assume no liability (including, without limitation, to holders or beneficial owners) if it
performs its obligations under the Deposit Agreement and ADRs without gross negligence or willful
misconduct;

in the case of the Depositary and its agents, be under no obligation to appear in, prosecute or defend
any action, suit or other proceeding in respect of any Deposited Securities the Cadeler ADSs or the
ADRs;

in the case of Cadeler and Cadeler’s agents, be under no obligation to appear in, prosecute or defend
any action, suit or other proceeding in respect of any Deposited Securities the Cadeler ADSs or the
ADRs, which in Cadeler’s or Cadeler’s agents’ opinion, as the case may be, may involve it in
expense or liability, unless indemnity satisfactory to Cadeler or Cadeler’s agent, as the case may be
against all expense (including fees and disbursements of counsel) and liability be furnished as often
as may be requested;

not be liable (including, without limitation, to holders or beneficial owners) for any action or
inaction by it in reliance upon the advice of or information from any legal counsel, any accountant,
any person presenting Cadeler Shares for deposit, any registered holder of ADRs, or any other person
believed by it to be competent to give such advice or information and/or, in the case of the
Depositary, Cadeler; or

may rely and shall be protected in acting upon any written notice, request, direction, instruction or
document believed by it to be genuine and to have been signed, presented or given by the proper
party or parties.

Neither the Depositary nor its agents have any obligation to appear in, prosecute or defend any action,
suit or other proceeding in respect of any Deposited Securities, the Cadeler ADSs or the ADRs. Cadeler and
Cadeler’s agents shall only be obligated to appear in, prosecute or defend any action, suit or other
proceeding in respect of any Deposited Securities, the Cadeler ADSs or the ADRs, which in Cadeler’s
opinion may involve Cadeler in expense or liability, if indemnity satisfactory to Cadeler against all expense
(including fees and disbursements of counsel) and liability is furnished as often as may be required. The
Depositary and its agents may fully respond to any and all demands or requests for information maintained
by or on its behalf in connection with the Deposit Agreement, any registered holder or holders of ADRs, any
ADRs or otherwise related to the Deposit Agreement or ADRs to the extent such information is requested or
required by or pursuant to any lawful authority, including without limitation laws, rules, regulations,
administrative or judicial process, banking, securities or other regulators. The Depositary shall not be
responsible for, and shall incur no liability in connection with or arising from, the insolvency of any
custodian that is not a branch or affiliate of JPMorgan Chase Bank, N.A. Notwithstanding anything to the
contrary contained in the Deposit Agreement or any ADRs, the Depositary shall not be responsible for, and
shall incur no liability in connection with or arising from, any act or omission to act on the part of the
custodian except to the extent that any registered ADR holder has incurred liability directly as a result of the
custodian having (i) committed fraud or willful misconduct in the provision of custodial services to the
Depositary
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or (ii) failed to use reasonable care in the provision of custodial services to the Depositary as determined in
accordance with the standards prevailing in the jurisdiction in which the custodian is located. Furthermore,
the Depositary shall not be liable for the acts or omissions made by, or the insolvency of, any securities
depository, clearing agency or settlement system. The Depositary and the custodian(s) may use third-party
delivery services and providers of information regarding matters such as, but not limited to, pricing, proxy
voting, corporate actions, class action litigation and other services in connection with the ADRs and the
Deposit Agreement, and use local agents to provide services such as, but not limited to, attendance at any
meetings of security holders of issuers. Although the Depositary and the custodian will use reasonable care
(and cause their agents to use reasonable care) in the selection and retention of such third-party providers
and local agents, they will not be responsible for any errors or omissions made by them in providing the
relevant information or services. The Depositary shall not have any liability for the price received in
connection with any sale of securities, the timing thereof or any delay in action or omission to act nor shall
it be responsible for any error or delay in action, omission to act, default or negligence on the part of the
party so retained in connection with any such sale or proposed sale.

The Depositary has no obligation to inform ADR holders or beneficial owners about the requirements
of the laws, rules or regulations or any changes therein or thereto of Denmark, Norway, the United States or
any other country or jurisdiction or of any governmental or regulatory authority or any securities exchange
or market or automated quotation system.

Additionally, none of the Depositary, the custodian or Cadeler, or any of their or Cadeler’s respective
directors, officers, employees, agents or affiliates shall be liable for the failure by any registered holder of
ADRs or beneficial owner therein to obtain the benefits of credits or refunds of non-U.S. tax paid against
such ADR holder’s or beneficial owner’s income tax liability. The Depositary is under no obligation to
provide the ADR holders and beneficial owners, or any of them, with any information about Cadeler’s tax
status. Neither the Depositary nor Cadeler shall incur any liability for any tax or tax consequences that may
be incurred by registered ADR holders or beneficial owners on account of their ownership or disposition of
ADRs or Cadeler ADSs.

Neither the Depositary nor its agents will be responsible for any failure to carry out any instructions to
vote any of the Deposited Securities, for the manner in which any voting instructions are given, including
instructions to give a discretionary proxy to a person designated by Cadeler, for the manner in which any
vote is cast, including, without limitation, any vote cast by a person to whom the Depositary is instructed to
grant a discretionary proxy, or for the effect of any such vote.

The Depositary shall endeavor to effect any sale of securities or other property and any conversion of
currency, securities or other property, in each case as is referred to or contemplated in the Deposit
Agreement or the form of ADR, in accordance with the Depositary’s normal practices and procedures under
the circumstances applicable to such sale or conversion, but shall have no liability (in the absence of its own
willful default or gross negligence or that of its agents, officers, directors or employees) with respect to the
terms of any such sale or conversion, including the price at which such sale or conversion is effected, or if
such sale or conversion shall not be practicable, or shall not be believed, deemed or determined to be
practicable by the Depositary. Specifically, the Depositary shall not have any liability for the price received
in connection with any public or private sale of securities (including, without limitation, for any sale made
at a nominal price), the timing thereof or any delay in action or omission to act nor shall it be responsible
for any error or delay in action, omission to act, default or negligence on the part of the party so retained in
connection with any such sale or proposed sale.

The Depositary shall not incur any liability in connection with or arising from any failure, inability or
refusal by Cadeler or any other party, including any share registrar, transfer agent or other agent appointed
by Cadeler, the Depositary or any other party, to process any transfer, delivery or distribution of cash,
Cadeler Shares, other securities or other property, including without limitation upon the termination of the
Deposit Agreement, or otherwise to comply with any provisions of the Deposit Agreement that are
applicable to it.

The Depositary may rely upon instructions from Cadeler or Cadeler’s counsel in respect of any
approval or license required for any currency conversion, transfer or distribution. The Depositary shall not
incur any liability for the content of any information submitted to it by Cadeler or on Cadeler’s behalf for
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distribution to ADR holders or for any inaccuracy of any translation thereof, for any investment risk
associated with acquiring an interest in the Deposited Securities, for the validity or worth of the Deposited
Securities, for the credit-worthiness of any third party, for allowing any rights to lapse upon the terms of the
Deposit Agreement or for the failure or timeliness of any notice from Cadeler. The Depositary shall not be
liable for any acts or omissions made by a successor Depositary whether in connection with a previous act
or omission of the Depositary or in connection with any matter arising wholly after the removal or
resignation of the Depositary. Neither the Depositary nor Cadeler, nor any of their respective agents shall be
liable to the other for any indirect, special, punitive or consequential damages (excluding reasonable fees
and expenses of counsel) or lost profits, in each case of any form (collectively, “Special Damages”) incurred
by any of them, or liable to any other person or entity (including, without limitation holders or beneficial
owners of ADRs and Cadeler ADSs) for any Special Damages, or any fees or expenses of counsel in
connection therewith, whether or not foreseeable and regardless of the type of action in which such a claim
may be brought; provided, however, that (i) notwithstanding the foregoing and, for the avoidance of doubt,
the Depositary and its agents shall be entitled to reasonable legal fees and expenses in defending against any
claim for Special Damages and (ii) to the extent Special Damages arise from or out of a claim brought by a
third party (including, without limitation, ADR holders and beneficial owners of Cadeler ADSs) against the
Depositary or any of its agents, the Depositary and its agents shall be entitled to full indemnification from
Cadeler for all such Special Damages, and reasonable fees and expenses of counsel in connection therewith,
unless such Special Damages are found to have been a direct result of the gross negligence or willful
misconduct of the Depositary.

Each party to the Deposit Agreement (including, for avoidance of doubt, each ADR holder and
beneficial owner) irrevocably waives, to the fullest extent permitted by applicable law, any right it may have
to a trial by jury in any suit, action or proceeding against the Depositary and/or Cadeler directly or
indirectly arising out of or relating to the Cadeler Shares or other Deposited Securities, the Cadeler ADSs or
the ADRs, the Deposit Agreement or any transaction contemplated therein, or the breach thereof (whether
based on contract, tort, common law or any other theory). No provision of the Deposit Agreement or the
ADRs is intended to constitute a waiver or limitation of any rights which an ADR holder or any beneficial
owner may have under the Securities Act or the Exchange Act, to the extent applicable.

The Depositary and its agents may own and deal in any class of securities of Cadeler and Cadeler’s
affiliates and in ADRs.

Disclosure of Interest in Cadeler ADSs

To the extent that the provisions of or governing any Deposited Securities may require disclosure of or
impose limits on beneficial or other ownership of, or interest in, Deposited Securities, other shares and other
securities and may provide for blocking transfer, voting or other rights to enforce such disclosure or limits,
ADS holders as ADR holders or beneficial owners agree to comply with all such disclosure requirements
and ownership limitations and to comply with any reasonable instructions Cadeler may provide in respect
thereof.

Cadeler reserves the right to instruct ADR holders (and through any such holder, the beneficial owners
of Cadeler ADSs evidenced by the ADRs registered in such holder’s name) to deliver their Cadeler ADSs
for cancellation and withdrawal of the Deposited Securities so as to permit Cadeler to deal directly with the
holder thereof as a Cadeler Shareholder and holders and beneficial owners agree to comply with such
instructions. Cadeler may also from time to time request ADR holders or beneficial owners to provide
information as to the capacity in which such holders own or owned ADRs and regarding the identity of any
other persons then or previously having a beneficial interest in such ADRs and the nature of such interest
and various other matters. Each ADR holder and beneficial owner agrees to provide any information
requested by Cadeler pursuant to the Deposit Agreement.

Books of Depositary

The Depositary or its agent will maintain a register for the registration, registration of transfer,
combination and split-up of ADRs, which register shall include the Depositary’s direct registration system.
Registered holders of ADRs may inspect such records at the Depositary’s office at all reasonable times in
accordance with and subject to any restrictions under Danish law, but solely for the purpose of
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communicating with other ADR holders in the interest of the business of Cadeler or a matter relating to the
Deposit Agreement. Such register (and/or any portion thereof) may be closed at any time or from time to
time, when deemed expedient by the Depositary. Additionally, at the reasonable request of Cadeler, the
Depositary may close the issuance book portion of such register solely in order to enable Cadeler to comply
with applicable law; provided, that the Depositary shall have no liability and shall be indemnified by
Cadeler in such event pursuant to the Deposit Agreement. Under the Deposit Agreement, by holding or
owning an ADR or Cadeler ADS or an interest therein, ADR holders and beneficial owners of Cadeler ADSs
each irrevocably acknowledge and agree that the identities of such holders and beneficial owners may be,
and consent to them being, made available in connection with such register notwithstanding anything to the
contrary under Danish law, including, without limitation, any privacy or other right or protection a Cadeler
Shareholder, and/or an ADR holder or beneficial owner of Cadeler ADSs, may have, or any restriction or
prohibition thereof, under Danish law with respect thereto, and waive any such right, protection, restriction
or prohibition thereunder, and agree that the provisions in the Deposit Agreement shall govern all such
matters as provided therein.

The Depositary will maintain facilities for the delivery and receipt of ADRs.

Appointment

Under the Deposit Agreement, each registered holder of ADRs and each beneficial owner, upon
acceptance of any Cadeler ADSs or ADRs (or any interest in any of them) issued in accordance with the
terms and conditions of the Deposit Agreement will be deemed for all purposes to:

be a party to and bound by the terms of the Deposit Agreement and the applicable ADR or ADRs;

appoint the Depositary as its attorney-in-fact, with full power to delegate, to act on its behalf and to
take any and all actions contemplated and/or permitted in the Deposit Agreement and the applicable
ADR or ADRs, to adopt any and all procedures necessary to comply with applicable laws and to take
such action as the Depositary in its sole discretion may deem necessary or appropriate to carry out
the purposes of the Deposit Agreement and the applicable ADR and ADRs, the taking of such actions
to be the conclusive determinant of the necessity and appropriateness thereof, provided that the
appointment of the Depositary as attorney-in-fact shall not give any right to the Depositary to
exercise any voting rights or to have the Cadeler Shares underlying Cadeler ADSs represented at a
general meeting of Cadeler with respect to the Cadeler ADSs of any holder without instructions from
such holder as provided in the form of ADR and in the Deposit Agreement; and

acknowledge and agree that (i) nothing in the Deposit Agreement or any ADR shall give rise to a
partnership or joint venture among the parties thereto, nor establish a fiduciary or similar relationship
among such parties, (ii) the Depositary, its divisions, branches and affiliates, and their respective
agents, may from time to time be in the possession of non-public information about Cadeler, ADR
holders, beneficial owners and/or their respective affiliates, (iii) the Depositary and its divisions,
branches and affiliates may at any time have multiple banking relationships with Cadeler, ADR
holders, beneficial owners and/or the affiliates of any of them, (iv) the Depositary and its divisions,
branches and affiliates may, from time to time, be engaged in transactions in which parties adverse to
Cadeler or ADR holders or beneficial owners and/or their respective affiliates may have interests,
(v) nothing contained in the Deposit Agreement or any ADR(s) shall (A) preclude the Depositary or
any of its divisions, branches or affiliates from engaging in any such transactions or establishing or
maintaining any such relationships, or (B) obligate the Depositary or any of its divisions, branches or
affiliates to disclose any such transactions or relationships or to account for any profit made or
payment received in any such transactions or relationships, (vi) the Depositary shall not be deemed
to have knowledge of any information held by any branch, division or affiliate of the Depositary and
(vii) notice to an ADR holder shall be deemed, for all purposes of the Deposit Agreement and the
ADRs, to constitute notice to any and all beneficial owners of the Cadeler ADSs evidenced by such
ADR holder’s ADRs. For all purposes under the Deposit Agreement and the ADRs, the ADR holders
thereof shall be deemed to have all requisite authority to act on behalf of any and all beneficial
owners of the Cadeler ADSs evidenced by such ADRs.
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Governing Law and Jurisdiction

The Deposit Agreement, the Cadeler ADSs and the ADRs are governed by and construed in accordance
with the internal laws of the State of New York. In the Deposit Agreement, Cadeler and the Depositary have
submitted to the non-exclusive jurisdiction of the courts of the State of New York and appointed an agent
for service of process on Cadeler’s behalf. Any action based on the Deposit Agreement, the Cadeler ADSs,
the ADRs or the transactions contemplated therein or thereby may also be instituted by the Depositary
against Cadeler in any competent court in Denmark, Norway, the United States and/or any other court of
competent jurisdiction.

Under the Deposit Agreement, by holding or owning an ADR or Cadeler ADS or an interest therein,
ADR holders and beneficial owners each irrevocably agree that any legal suit, action or proceeding against
or involving ADR holders or beneficial owners brought by Cadeler or the Depositary, arising out of or based
upon the Deposit Agreement, the Cadeler ADSs, the ADRs or the transactions contemplated thereby, may be
instituted in a state or federal court in New York, New York, irrevocably waive any objection which ADS
holders may have to the laying of venue of any such proceeding, and irrevocably submit to the non-
exclusive jurisdiction of such courts in any such suit, action or proceeding.

By holding or owning an ADR or Cadeler ADS or an interest therein, ADR holders and beneficial
owners each also irrevocably agree that any legal suit, action or proceeding against or involving the
Depositary and/or Cadeler brought by ADR holders or beneficial owners, arising out of or based upon the
Deposit Agreement, the Cadeler ADSs, the ADRs or the transactions contemplated therein or thereby,
including, without limitation, claims under the Securities Act, may be instituted only in the United States
Court for the Southern District of New York (or in the state courts of New York County in New York if
either:

the United States District Court for the Southern District of New York lacks subject matter
jurisdiction over a particular dispute, or

the designation of the United States District Court for the Southern District of New York as the
exclusive forum for any particular dispute is, or becomes, invalid, illegal or unenforceable.

To the extent that such claims may be based upon federal law claims, Section 27 of the Exchange Act
creates exclusive federal jurisdiction over all suits brought to enforce any duty or liability created by the
Exchange Act or the rules and regulation thereunder. Furthermore, Section 22 of the Securities Act creates
concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability
created by the Securities Act or the rules and regulations thereunder. Actions by beneficial owners and
holders of Cadeler ADSs to enforce any duty of liability created by the Exchange Act, the Securities Act or
the respective rules and regulations thereunder must be brought in the U.S. District Court for the Southern
District of New York. Holders of Cadeler ADSs will not be deemed to have waived Cadeler’s compliance
with the federal securities laws and regulations promulgated thereunder.

Jury Trial Waiver

Each party to the Deposit Agreement (including, for the avoidance of doubt, each holder and beneficial
owner of, and/or holder of interests in, Cadeler ADSs or ADRs) irrevocably waives, to the fullest extent
permitted by applicable law, any right it may have to a trial by jury in any suit, action or proceeding against
the Depositary and/or Cadeler directly or indirectly arising out of, based on or relating in any way to the
Cadeler Shares or other Deposited Securities, the Cadeler ADSs or the ADRs, the Deposit Agreement or any
transaction contemplated therein, or the breach thereof (whether based on contract, tort, common law or any
other theory), including any claim under the U.S. federal securities laws.

If Cadeler or the Depositary were to oppose a jury trial demand based on such waiver, the court would
determine whether the waiver was enforceable under the facts and circumstances of that case in accordance
with applicable state and federal law, including whether a party knowingly, intelligently and voluntarily
waived the right to a jury trial. The waiver to right to a jury trial in the Deposit Agreement is not intended to
be deemed a waiver by any holder or beneficial owner of Cadeler ADSs or the Depositary’s compliance with
the U.S. federal securities laws and the rules and regulations promulgated thereunder.
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CLEARANCE AND SETTLEMENT

Securities we issue may be held through one or more international and domestic clearing systems. The
principal clearing systems we will use are the book-entry systems operated by The Depository Trust
Company (“DTC”), in the U.S., Clearstream Banking, S.A. (“Clearstream, Luxembourg”), in Luxembourg
and Euroclear Bank SA/NV (“Euroclear”), in Brussels, Belgium. These systems have established electronic
securities and payment transfer, processing, depositary and custodial links among themselves and others,
either directly or through custodians and depositaries. These links allow securities to be issued, held and
transferred among the clearing systems without the physical transfer of certificates.

Special procedures to facilitate clearance and settlement have been established among these clearing
systems to trade securities across borders in the secondary market. Where payments for securities we issue
in global form will be made in U.S. dollars, these procedures can be used for cross-market transfers and the
securities will be cleared and settled on a delivery against payment basis.

Global securities will be registered in the name of a nominee for, and accepted for settlement and
clearance by, one or more of, Euroclear, Clearstream, Luxembourg, DTC and any other clearing system
identified in the applicable prospectus supplement.

Cross-market transfers of securities that are not in global form may be cleared and settled in
accordance with other procedures that may be established among the clearing systems for these securities.

The policies of DTC, Clearstream, Luxembourg and Euroclear will govern payments, transfers,
exchange and other matters relating to the investors’ interests in securities held by them. This is also true for
any other clearance system that may be named in a prospectus supplement.

Clearstream, Luxembourg and Euroclear hold interests on behalf of their participants through
customers’ securities accounts in Clearstream Luxembourg’s and Euroclear’s names on the books of their
respective depositaries which, in the case of securities for which a global security in registered form is
deposited with DTC, in turn hold such interests in customers’ securities accounts in the depositaries’ names
on the books of DTC.

Neither we nor the trustee nor any of our or its agents has any responsibility for any aspect of the
actions of DTC, Clearstream, Luxembourg or Euroclear or any of their direct or indirect participants.
Neither we nor the trustee nor any of our or its agents has any responsibility for any aspect of the records
kept by DTC, Clearstream, Luxembourg or Euroclear or any of their direct or indirect participants. Neither
we nor the trustee nor any of our or its agents has any supervisory overview of these systems in any way.
This is also true for any other clearing system indicated in a prospectus supplement.

DTC, Clearstream, Luxembourg, Euroclear and their participants perform these clearance and
settlement functions under agreements they have made with one another or with their customers. You should
be aware that DTC, Clearstream, Luxembourg, Euroclear and their participants are not obligated to perform
these procedures and may modify them or discontinue them at any time.

The description of the clearing systems in this section reflects our understanding of the rules and
procedures of DTC, Clearstream, Luxembourg and Euroclear as they are currently in effect. Those systems
could change their rules and procedures at any time.

The Clearing Systems

DTC

DTC has previously advised us as follows:

DTC is:

a limited purpose trust company organized under the laws of the State of New York;

a “banking organization” within the meaning of New York Banking Law;

a member of the Federal Reserve System;
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a “clearing corporation” within the meaning of the New York Uniform Commercial Code; and

a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC holds securities deposited with it by its participants and facilitates the settlement of transactions
among its participants in such securities through electronic computerized book-entry changes in
accounts of its participants, thereby eliminating the need for physical movement of securities
certificates. Direct participants include both U.S. and non-U.S. securities brokers and dealers, banks,
trust companies, clearing corporations, and certain other organizations.

DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).
DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income
Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of
its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear
through or maintain a custodial relationship with a direct participant, either directly or indirectly.

The rules applicable to DTC and DTC participants are on file with the SEC.

Clearstream, Luxembourg

Clearstream, Luxembourg has previously advised us as follows:

Clearstream, Luxembourg is a duly licensed bank organized as a société anonyme incorporated under
the laws of Luxembourg and is subject to regulation by the Luxembourg Commission for the
Supervision of the Financial Sector (Commission de Surveillance du Secteur Financier).

Clearstream, Luxembourg holds securities for its customers and facilitates the clearance and
settlement of securities transactions among them. It does so through electronic book-entry transfers
between the accounts of its customers. This eliminates the need for physical movement of
certificates.

Clearstream, Luxembourg provides other services to its customers, including safekeeping,
administration, clearance and settlement of internationally traded securities and lending and
borrowing of securities. It interfaces with the domestic markets in over 30 countries through
established depositary and custodial relationships.

Clearstream, Luxembourg’s customers include worldwide securities brokers and dealers, banks, trust
companies and clearing corporations and may include certain other professional financial
intermediaries. Its U.S. customers are limited to securities brokers and dealers and banks.

Indirect access to the Clearstream, Luxembourg system is also available to others that clear through
Clearstream, Luxembourg customers or that have custodial relationships with its customers, such as
banks, brokers, dealers and trust companies.

Euroclear

Euroclear has previously advised us as follows:

Euroclear is incorporated under the laws of Belgium as a bank and is subject to regulation by the
Belgian Financial Services and Markets Authority (L’Autorité des Services et Marchés Financiers)
and the National Bank of Belgium (Banque Nationale de Belgique).

Euroclear holds securities for its customers and facilitates the clearance and settlement of securities
transactions among them. It does so through simultaneous electronic book-entry delivery against
payment, thereby eliminating the need for physical movement of certificates.

Euroclear provides other services to its customers, including credit, custody, lending and borrowing
of securities and tri-party collateral management. It interfaces with the domestic markets of several
countries.

Euroclear customers include banks, including central banks, securities brokers and dealers, trust
companies and clearing corporations and may include certain other professional financial
intermediaries.
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Indirect access to the Euroclear system is also available to others that clear through Euroclear
customers or that have custodial relationships with Euroclear customers.

All securities in Euroclear are held on a fungible basis. This means that specific certificates are not
matched to specific securities clearance accounts.

Other Clearing Systems

We may choose any other clearing system for a particular series of securities. The clearance and
settlement procedures for the clearing system we choose will be described in the applicable prospectus
supplement.

Primary Distribution

The distribution of the securities will be cleared through one or more of the clearing systems that we
have described above or any other clearing system that is specified in the applicable prospectus supplement.
Payment for securities will be made on a delivery versus payment or free delivery basis. These payment
procedures will be more fully described in the applicable prospectus supplement.

Clearance and settlement procedures may vary from one series of securities to another according to the
currency that is chosen for the specific series of securities. Customary clearance and settlement procedures
are described below.

We will submit applications to the relevant system or systems for the securities to be accepted for
clearance. The clearance numbers that are applicable to each clearance system will be specified in the
prospectus supplement.

Clearance and Settlement Procedures — DTC

DTC participants that hold securities through DTC on behalf of investors will follow the settlement
practices applicable to U.S. corporate debt obligations in DTC’s Same-Day Funds Settlement System, or
such other procedures as are applicable for other securities.

Securities will be credited to the securities custody accounts of these DTC participants against payment
in same-day funds, for payments in U.S. dollars, on the settlement date. For payments in a currency other
than U.S. dollars, securities will be credited free of payment on the settlement date.

Clearance and Settlement Procedures — Euroclear and Clearstream, Luxembourg

We understand that investors that hold their securities through Euroclear or Clearstream, Luxembourg
accounts will follow the settlement procedures that are applicable to conventional Eurobonds in registered
form for Debt Securities, or such other procedures as are applicable for other securities.

Securities will be credited to the securities custody accounts of Euroclear and Clearstream,
Luxembourg participants on the business day following the settlement date, for value on the settlement date.
They will be credited either free of payment or against payment for value on the settlement date.

Secondary Market Trading

Trading Between DTC Participants

Secondary market trading between DTC participants will occur in the ordinary way in accordance with
DTC’s rules. Secondary market trading will be settled using procedures applicable to U.S. corporate debt
obligations in DTC’s Same-Day Funds Settlement System for Debt Securities, or such other procedures as
are applicable for other securities.

If payment is made in U.S. dollars, settlement will be in same-day funds. If payment is made in a
currency other than U.S. dollars, settlement will be free of payment. If payment is made other than in U.S.
dollars, separate payment arrangements outside of the DTC system must be made between the DTC
participants involved.
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Trading Between Euroclear and/or Clearstream, Luxembourg Participants

We understand that secondary market trading between Euroclear and/or Clearstream, Luxembourg
participants will occur in the ordinary way following the applicable rules and operating procedures of
Euroclear and Clearstream, Luxembourg. Secondary market trading will be settled using procedures
applicable to conventional Eurobonds in registered form for Debt Securities, or such other procedures as are
applicable for other securities.

Trading Between a DTC Seller and a Euroclear or Clearstream, Luxembourg Purchaser

A purchaser of securities that are held in the account of a DTC participant must send instructions to
Euroclear or Clearstream, Luxembourg at least one business day prior to settlement. The instructions will
provide for the transfer of the securities from the selling DTC participant’s account to the account of the
purchasing Euroclear or Clearstream, Luxembourg participant. Euroclear or Clearstream, Luxembourg, as
the case may be, will then instruct the common depositary for Euroclear and Clearstream, Luxembourg to
receive the securities either against payment or free of payment.

The interests in the securities will be credited to the relevant clearing system. The clearing system will
then credit the account of the participant, following its usual procedures. Credit for the securities will
appear on the next day, European time. Cash debit will be back-valued to, and the interest on the securities
will accrue from, the value date, which would be the preceding day, when settlement occurs in New York. If
the trade fails and settlement is not completed on the intended date, the Euroclear or Clearstream,
Luxembourg cash debit will be valued as of the actual settlement date instead.

Euroclear participants or Clearstream, Luxembourg participants will need the funds necessary to
process same-day funds settlement. The most direct means of doing this is to pre-position funds for
settlement, either from cash or from existing lines of credit, as for any settlement occurring within Euroclear
or Clearstream, Luxembourg. Under this approach, participants may take on credit exposure to Euroclear or
Clearstream, Luxembourg until the securities are credited to their accounts one business day later.

As an alternative, if Euroclear or Clearstream, Luxembourg has extended a line of credit to them,
participants can choose not to pre-position funds and will instead allow that credit line to be drawn upon to
finance settlement. Under this procedure, Euroclear participants or Clearstream, Luxembourg participants
purchasing securities would incur overdraft charges for one business day (assuming they cleared the
overdraft as soon as the securities were credited to their accounts). However, interest on the securities would
accrue from the value date. Therefore, in many cases, the investment income on securities that is earned
during that one business day period may substantially reduce or offset the amount of the overdraft charges.
This result will, however, depend on each participant’s particular cost of funds.

Because the settlement will take place during New York business hours, DTC participants will use their
usual procedures to deliver securities to the depositary on behalf of Euroclear participants or Clearstream,
Luxembourg participants. The sale proceeds will be available to the DTC seller on the settlement date. For
the DTC participants, then, a cross-market transaction will settle no differently than a trade between two
DTC participants.

Special Timing Considerations

You should be aware that investors will be able to make and receive deliveries, payments and other
communications involving the securities through Clearstream, Luxembourg and Euroclear only on days
when those systems are open for business. Those systems may not be open for business on days when banks,
brokers and other institutions are open for business in the U.S.

In addition, because of time-zone differences, there may be problems with completing transactions
involving Clearstream, Luxembourg and Euroclear on the same business day as in the U.S. U.S. investors
who wish to transfer their interests in the securities, or to receive or make a payment or delivery of the
securities, on a particular day, may find that the transactions will not be performed until the next business
day in Luxembourg or Brussels, depending on whether Clearstream, Luxembourg or Euroclear is used.
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TAXATION

Material income tax consequences relating to the purchase, ownership and disposition of any of the
securities offered by this prospectus will be set forth in the applicable prospectus supplement to this
prospectus relating to the offering of those securities.
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SELLING SHAREHOLDERS

This prospectus relates to the possible resale of an undetermined number of Cadeler Shares, directly or
in the form of ADSs, from time to time by certain selling shareholders to be named in one or more
prospectus supplement(s). If the registration statement of which this prospectus forms a part is used by a
selling shareholder, information about such selling shareholder, their beneficial ownership of our securities
and their relationship with us, if any, will be set forth in a prospectus supplement, in a post-effective
amendment or in filings we make with the SEC under the Exchange Act which are incorporated by reference
herein.
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PLAN OF DISTRIBUTION

We or any selling shareholder may sell or distribute the securities offered by us pursuant to this
prospectus in one or more offerings, including on any stock exchange, quotation service, market or other
trading facility on which our securities are listed or traded, in the over-the-counter market, through
underwriters, through agents, to dealers, or in private transactions, at fixed or variable prices (which may be
at, above or below market prices prevailing at the time of sale) or otherwise.

In addition, we or any selling shareholder may sell, transfer or otherwise dispose of the securities
offered pursuant to this prospectus, through:

purchases by a broker-dealer as principal and resale by such broker-dealer for its own account
pursuant to this prospectus;

ordinary brokerage transactions and transactions in which the broker solicits purchasers;

block trades in which the broker-dealer so engaged will attempt to sell the securities as agent but
may position and resell a portion of the block as principal to facilitate the transaction;

an over-the-counter distribution in accordance with the rules of NYSE;

through trading plans entered into pursuant to Rule 10b5-1 under the Exchange Act that are in place
at the time of an offering pursuant to this prospectus and any applicable prospectus supplement
hereto that provide for periodic sales of their securities on the basis of parameters described in such
trading plans;

short sales;

distribution to employees, members, limited partners or stockholders;

through the writing or settlement of options or other hedging transactions, whether through an
options exchange or otherwise;

by pledge to secure debt and other obligations;

delayed delivery arrangement;

one or more underwritten offerings on a firm commitment or best efforts basis;

to or through one or more underwriters or broker-dealers;

in “at the market” offerings, as defined in Rule 415 under the Securities Act, at negotiated prices;

at prices prevailing at the time of sale or at prices related to such prevailing market prices, including
sales made directly on a national securities exchange or sales made through a market maker other
than on an exchange or other similar offerings through sales agents;

directly to purchasers, including through a specific bidding, auction or other process or in privately
negotiated transactions or otherwise;

in options transactions;

through a combination of any of the above methods of sale; or

any other method permitted pursuant to applicable law.

We or any selling shareholder may also sell securities under Rule 144 or any other exemption from
registration under the Securities Act, if available, rather than under this prospectus. In respect of the
securities offered by any selling shareholder pursuant to this prospectus, any selling shareholder has the sole
and absolute discretion not to accept any purchase offer or make any sale of such securities if they deem the
purchase terms to be unsatisfactory at any particular time. Any selling shareholder will act independently of
us in making decisions with respect to the timing, manner and size of each sale.

The prospectus supplement or, if appropriate, a post-effective amendment relating to any offering, to
the extent required, will be prepared and will identify or describe:

the specific securities to be offered and sold;
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the names of any selling shareholder, if applicable;

any underwriter, dealers or agents;

any applicable commissions, discounts, concessions and other items constituting their compensation;

the net proceeds to us or any selling shareholder;

the purchase price of the securities;

the public offering price of the securities;

other material terms of the offering;

settlement of short sales entered into after the date of this prospectus; and

confirm any exchange on which the securities will be listed, if any.

Certain persons participating in an offering pursuant to this prospectus may engage in transactions
(including over-allotment, stabilizing transactions, short-covering transactions and penalty bids) that
stabilize, maintain or otherwise affect the price of the securities. For instance, the underwriters, if any, may
overallot in connection with the offering, and may bid for, and purchase, the securities in the open market.

We or any selling shareholder may enter into derivative transactions (including hedging transactions)
with third parties, or grant, loan or pledge securities to third parties in privately negotiated transactions or
sell securities not covered by this prospectus to third parties in privately negotiated transactions. If the
applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell
securities covered by this prospectus and the applicable prospectus supplement, including in short sale
transactions. If so, the third party may use securities pledged by us or any selling shareholder or borrowed
from us or any selling shareholder to settle those sales or to close out any related open borrowings of
securities, and may use securities received from us or any selling shareholder in settlement of those
derivatives to close out any related open borrowings of securities. The third party in such sale transactions
may be an underwriter and, if not identified in this prospectus, will be identified in the applicable
prospectus supplement (or a post-effective amendment). In addition, we or any selling shareholder may
otherwise loan or pledge securities to a financial institution or other third party that in turn may sell the
securities short using this prospectus. Such financial institution or other third party may transfer its
economic short position to investors in our securities or in connection with a concurrent offering of other
securities. If we or any selling shareholder default in the performance of secured obligations, the pledgees
or secured parties may offer and sell the pledged securities from time to time under this prospectus, or under
a supplement or amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the
Securities Act. Additionally, securities may be exchanged pursuant to this prospectus for satisfaction of any
selling shareholders’ obligations or other liabilities to their creditors. Such transactions may or may not
include brokers or dealers.

Any selling shareholder and any broker-dealers or other agents acting on our behalf that participate
with us in the distribution of the securities, may be deemed to be underwriters, and any commissions
received or profit realized by them on the resale of the securities, may be deemed to be underwriting
discounts and commissions under the Securities Act. As a result, we have informed, or will inform, them
that Regulation M, promulgated under the Exchange Act, may apply to sales by any broker dealers or other
agents acting on our behalf in the market. We may agree to indemnify any broker, dealer or agent that
participates in transactions involving the sale of our securities against certain liabilities, including liabilities
arising under the Securities Act. Any broker-dealers or other agents who are deemed to by the SEC to be an
“underwriter” within the meaning of Section 2(a)(11) of the Securities Act will be subject to the prospectus
delivery requirements of the Securities Act.

Any person participating in the distribution of our Cadeler Shares or Cadeler ADSs will be subject to
applicable provisions of the Exchange Act, and the applicable SEC rules and regulations, including, among
others, Regulation M, which may limit the timing of purchases and sales of our Cadeler Shares or Cadeler
ADSs by any such person. Furthermore, Regulation M may restrict the ability of any person engaged in the
distribution of our Cadeler Shares or Cadeler ADSs to engage in market-making activities with respect to
our Cadeler Shares or Cadeler ADSs. These restrictions may affect the marketability of our Cadeler Shares
or Cadeler ADSs and the ability of any person or entity to engage in market-making activities with respect
to our Cadeler Shares or Cadeler ADSs.
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In addition, to the extent applicable, we will make copies of this prospectus (as it may be amended or
supplemented from time to time) available to any selling shareholder for the purpose of satisfying the
prospectus delivery requirements of the Securities Act. Any selling shareholder may indemnify any broker,
dealer or agent that participates in transactions involving the sale of our Cadeler Shares against certain
liabilities, including liabilities arising under the Securities Act.

As of the date of this prospectus, we are not a party to any agreement, arrangement or understanding
between any broker or dealer and us with respect to the offer or sale of the securities pursuant to this
prospectus, and we know of no existing arrangements between any shareholder, broker, dealer, underwriter
or agent relating to the sale or distribution of the securities offered by this prospectus. There can be no
assurance that we or any selling shareholder will sell any Cadeler Shares or Cadeler ADSs pursuant to this
prospectus.

At the time that any particular offering of securities is made, if required, a prospectus or prospectus
supplement, or if appropriate, a post-effective amendment, will be distributed, setting forth the details of the
applicable offering, as set out above. Furthermore, we, our executive officers, our directors and major
shareholders may agree, subject to certain exemptions and any applicable registration rights agreements,
that for a certain period from the date of the prospectus supplement under which the securities are offered,
we and they will not, without the prior written consent of the applicable underwriter, offer, sell, contract to
sell, pledge or otherwise dispose of any of our Cadeler Shares or any securities convertible into or
exchangeable for Cadeler Shares. However, subject to the terms of the applicable lock-up agreements, such
underwriter, in its sole discretion, may be able to release any of the securities subject to these lock-up
agreements at any time without notice.

Underwriters or agents could make sales in privately negotiated transactions and/or any other method
permitted by law, including sales deemed to be an at-the-market offering as defined in Rule 415
promulgated under the Securities Act, which includes sales made directly on or through the NYSE, the
existing trading market for our common shares, or sales made to or through a market maker other than on an
exchange.

We will bear costs relating to all of the securities offered and sold by us under this registration
statement. If securities offered by any selling shareholder pursuant to this prospectus are sold in an
underwritten offering, any such selling shareholder will pay any underwriting discounts and commissions,
as well as all other expenses, except as may be set forth in any prospectus supplement, incurred in
connection with the sale of their securities.

Agreements that we have entered into or may enter into with underwriters, dealers, agents or
remarketing firms may entitle them to indemnification by us against various civil liabilities. These include
liabilities under the Securities Act. The agreements may also entitle them to contribution for payments
which they may be required to make as a result of these liabilities. Underwriters, dealers, agents or
remarketing firms may be customers of, engage in transactions with, or perform services for, us in the
ordinary course of business.

Remarketing firms may be deemed to be underwriters in connection with the securities they remarket.
Remarketing firms may be entitled under agreements that may be entered into with Cadeler to
indemnification by Cadeler against certain civil liabilities, including liabilities under the Securities Act, and
may be customers of, engage in transactions with or perform services for Cadeler in the ordinary course of
business.

In the event that we do not list securities of any series on a U.S. national securities exchange, various
broker-dealers may make a market in the securities, but will have no obligation to do so, and may
discontinue any market making at any time without notice. Consequently, it may be the case that no broker-
dealer will make a market in securities of any series or that the liquidity of the trading market for the
securities will be limited.

Notice to prospective investors in the EEA

This prospectus is not a prospectus for the purposes of Regulation (EU) 2017/1129 of the European
Parliament and of the Council of June 14, 2017 on the prospectus to be published when securities are
offered to the public or admitted to trading on a regulated market (as amended, the “EU Prospectus
Regulation”) or any legislation, regulations or rules of the European Union, Ireland or any other member
state of the European Economic Area (the “EEA”) implementing the EU Prospectus Regulation, and has not
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been, and will not be, reviewed or approved by a competent or supervisory authority of any member state of
the EEA for the purposes of the EU Prospectus Regulation. This prospectus has been prepared on the basis
that any offer of securities in any member state of the EEA will only be made to a legal entity which is a
qualified investor under the EU Prospectus Regulation (an “EEA Qualified Investor”). Accordingly, any
person making or intending to make an offer of securities in any member state of the EEA may only do so to
EEA Qualified Investors.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — No securities are intended to be offered,
sold or otherwise made available to or should be offered, sold or otherwise made available to any retail
investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a
customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance Distribution
Directive”), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MiFID II; or (iii) not an EEA Qualified Investor. Consequently, no key information
document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or
selling any securities or otherwise making them available to retail investors in the EEA has been, or will be,
prepared, and therefore offering or selling any securities or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation.

Notice to prospective investors in the U.K.

This prospectus is not a prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of
domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018, as amended
by the European Union (Withdrawal Agreement) Act 2020 (the “EUWA”) (the “UK Prospectus Regulation”)
and has not been, and will not be, reviewed or approved by the Financial Conduct Authority of the United
Kingdom nor by any other competent or supervisory authority of the United Kingdom for the purposes of
the UK Prospectus Regulation. This prospectus has been prepared on the basis that any offer of securities in
the United Kingdom will only be made to a legal entity which is a qualified investor under the UK
Prospectus Regulation (“UK Qualified Investors”). Accordingly, any person making or intending to make an
offer of securities in the United Kingdom may only do so with respect to UK Qualified Investors.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — No securities are intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom. For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law in the United Kingdom by virtue of the EUWA; or (ii) a customer within the meaning of the
provisions of the United Kingdom’s Financial Services and Markets Act 2000, as amended (the “FSMA”)
and any rules or regulations made under the FSMA to implement the Insurance Distribution Directive,
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law in the United Kingdom by virtue of the
EUWA; or (iii) not a qualified investor as defined in Article 2 of the UK Prospectus Regulation.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of
domestic law in the United Kingdom by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or
selling any securities or otherwise making them available to retail investors in the United Kingdom has
been, or will be, prepared and therefore offering or selling any securities or otherwise making them
available to any retail investor in the United Kingdom may be unlawful under the UK PRIIPs Regulation.

The communication of this prospectus is not being made, and has not been or will not be approved, by
an authorized person for the purposes of section 21 of the FSMA. Accordingly, this prospectus is not being
distributed to, and must not be passed on to, the general public in the United Kingdom. The communication
of this prospectus is only directed at persons in the United Kingdom: (i) who have professional experience
in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005, as amended (the “Order”)), (ii) who are high net worth entities
falling within Article 49(2)(a) to (d) of the Order ; (iii) who are outside the United Kingdom; or (iv) any
other persons to whom it may otherwise lawfully be communicated (all such persons together being referred
to as “relevant persons”). In the United Kingdom, any securities will only be available to, and any
investment
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or investment activity to which this prospectus relates will be engaged in only with, relevant persons. Any
person in the United Kingdom that is not a relevant person should not act or rely on this prospectus or its
contents.

The underwriters or agents for any such offer of securities will be required to represent and agree that:

(a)   they have only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of FSMA) in connection with the issue or sale of the securities in circumstances in which
Section 21(1) of FSMA does not apply to the issuer; and

(b)   they have complied and will comply with all applicable provisions of the FSMA with respect to
anything done by them in relation to the securities in, from or otherwise involving the U.K.

The UK and EEA selling restrictions are in addition to any other selling restrictions set out in the
accompanying prospectus supplement.
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LEGAL MATTERS

Cadeler is being represented by Davis Polk & Wardwell London LLP with respect to certain legal
matters as to United States law, including U.S. tax matters, and Gorrissen Federspiel Advokatpartnerselskab
with respect to certain legal matters as to Danish law. The valid issuance of the Cadeler Shares offered by
this prospectus will be passed upon for Cadeler by Gorrissen Federspiel Advokatpartnerselskab, Axel
Towers, Axeltorv 2, DK-1609 Copenhagen V, Denmark.
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EXPERTS

The consolidated financial statements of Cadeler incorporated by reference in Cadeler’s Annual Report
(Form 20-F) for the year ended December 31, 2023 have been audited by EY Godkendt
Revisionspartnerselskab, independent registered public accounting firm, as set forth in their report thereon,
included therein, and incorporated herein by reference. Such consolidated financial statements are
incorporated herein by reference in reliance upon such report given on the authority of such firm as experts
in accounting and auditing.
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EXPENSES

The following is a statement of the expenses (all of which are estimated), other than any underwriting
discounts and commissions and expenses reimbursed by or to us, to be incurred in connection with a
distribution of an assumed amount of securities registered under this registration statement:

 Securities and Exchange Commission registration fee    $   
 Printing expenses       
 Legal fees and expenses       
 Accountants’ fees and expenses       
 Trustee fees and expenses       
 Miscellaneous       
 Total       

 

Deferred pursuant to Rule 456(b) of the Securities Act and to be calculated in connection with the
offering of securities under this registration statement pursuant to Rule 457(r) of the Securities Act.

To be provided by a prospectus supplement or as an exhibit to a Report on Form 6-K that is
incorporated by reference into this registration statement.
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Part II

Information Not Required in Prospectus

Item 8.   Indemnification of Directors and Officers.

At the extraordinary general meeting held on July 14, 2023, the Cadeler Shareholders approved that
Cadeler shall indemnify the members of the Cadeler Board, the executive management and certain
employees, both current, future and former, against claims raised by third parties (i.e. not a member of the
Cadeler Group) against these members of the Cadeler Board, the executive management and certain
employees in connection with their services to the Cadeler Group in relation to the Cadeler Group’s
participation in the Business Combination, including the exchange offer to acquire any and all of the issued
and outstanding shares of Eneti, the related issuance of new shares by Cadeler in order to consummate the
exchange offer, the merger whereby Cadeler will effect the squeeze-out of remaining Eneti Stockholders,
and any other transactions contemplated in connection therewith, to the fullest extent permitted under
applicable laws for any third-party liability incurred by such directors, officers and employees arising out of
discharge of his/her duties as a director or officer or employee of the Cadeler Group.

The indemnity by Cadeler shall also cover (i) reasonable fees properly incurred by such indemnified
person in connection with investigating, preparing or defending against any claims and (ii) any adverse tax
consequences incurred by the indemnified person arising from the fact that coverage is provided by way of
an indemnity instead of through D&O liability insurance.

The indemnification shall remain in force for a period of 20 years from and after completion of the
Business Combination, and shall cover both former, current and future members of management, the board
of directors and/or certain employees.

Cadeler will not, however, indemnify members of the Cadeler Board, executive management and
employees, in respect of:

claims covered under Cadeler’s D&O insurance, or other applicable insurance coverage taken out;

acts or omissions of or attributable to the indemnified person in question were grossly negligent,
fraudulent or constituted willful misconduct; or

if such liability is incurred for services performed for any other party than the Cadeler Group.

Cadeler’s obligation to indemnify the members of the Cadeler Board, executive management and
employees hereunder is made for the sole benefit of the directors, officers and such employees and no third
parties, including any creditors of the directors, officers and such employees shall be entitled to rely on the
indemnity provided for herein.

There is a risk that such indemnification will be deemed void under Danish law, either because the
indemnification is deemed contrary to the rules in the Danish Companies Act or because the indemnification
is deemed contrary to sections 19 and 23 of the Danish Liability and Compensation Act, which contain
mandatory provisions on recourse claims between an employee (including members of our executive
management) and the company, or because the indemnification is deemed contrary to the general provisions
of the Danish Contracts Act.

At a general meeting held on April 23, 2024, Cadeler’s shareholders approved a scheme for the
indemnification of the Cadeler Board and Cadeler’s executive management to the fullest extent permitted by
applicable law in situations where there is no or inadequate coverage under the Cadeler’s directors’ and
officers’ insurance. The indemnification approved shall cover claims arising out of circumstances or events
occurring after April 23, 2024 but no later than June 30, 2028.

Cadeler’s obligation to indemnify the members of the Cadeler Board and Cadeler’s executive
management is for the sole benefit of Cadeler’s directors and executive management and no third party shall
be entitled to rely on or derive any benefits from, or shall have any recourse against, Cadeler on account of
such indemnity.
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Excluded from coverage under the indemnification are losses derived from (i) any claims if and to the
extent covered by insurance taken out by Cadeler, including any applicable directors’ and officers’
insurance, (ii) any claims raised against a Cadeler Board member arising out of such Cadeler Board
member’s wilful misconduct, gross negligence or improper acts or omissions (in Danish “utilbørlige
dispositioner”), (iii) any claims raised against a Cadeler Board member by Cadeler or a subsidiary of
Cadeler, (iv) any sanctioned offence under applicable criminal law committed by a Cadeler Board member,
to the extent such losses constitute penal sanctions, including fines or related defence costs, and (v) any
other claims, if and to the extent it would be inconsistent with applicable law to offer the benefits of the
indemnification scheme to the relevant Cadeler Board member.

The indemnification scheme adopted at the general meeting held on April 23, 2024 has been reflected
in article 11.1 of Cadeler’s articles of association and in Cadeler’s remuneration policy dated April 23, 2024.

In addition, according to the Danish Companies Act, the general meeting is permitted to discharge
members of the Cadeler Board and executive management from liability for any particular financial year
based on a resolution relating to the period covered by the financial statements for the previous financial
year. This discharge is part of a standard agenda point in accordance with Cadeler’s articles of association to
be discussed at the annual general meetings pursuant to which, subject to certain limitations, members of the
Cadeler Board and executive management will be granted discharge of liability in relation to the annual
report. However, the general meeting cannot discharge any claims by individual shareholders or other third
parties. In addition, the discharge can be set aside in case the general meeting prior to its decision to
discharge was not presented with all reasonable information necessary for the general meeting to assess the
matter at hand.

In addition, Cadeler provides members of the Cadeler Board and executive management with directors’
and officers’ liability insurance to cover Cadeler’s directors and executive management against certain
liabilities they may incur in their capacity as such. Danish law does not contain any provision concerning
indemnification by the company of the members of the Board of Directors.

Item 9.   Exhibits

Reference is made to the Index to Exhibits included herewith which is incorporated herein by
reference.

Item 10.   Undertakings

The undersigned registrant hereby undertakes:

To file, during any period in which offers or sales are being made, a post-effective amendment to
this registration statement:

To include any prospectus required by Section 10(a)(3) of the Securities Act;

To reflect in the prospectus any facts or events arising after the effective date of the
registration statement (or the most recent post-effective amendment thereof) which,
individually or in the aggregate, represent a fundamental change in the information set forth
in the registration statement. Notwithstanding the foregoing, any increase or decrease in
volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the
Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than a 20 per cent. change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement; and

To include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or any material change to such information in the
registration statement; provided, however, that paragraphs (i), (ii) and (iii) do not apply if the
information required to be included in a post-effective amendment by those paragraphs is
contained in reports filed with or furnished to the Commission by the registrant pursuant to
Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the
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registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b)
that is part of the registration statement.

That, for the purpose of determining any liability under the Securities Act, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

To file a post-effective amendment to the registration statement to include any financial statements
required by Item 8.A. of Form 20-F at the start of any delayed offering or throughout a continuous
offering. Financial statements and information otherwise required by Section 10(a)(3) of the Act
need not be furnished, provided that the registrant includes in the prospectus, by means of a post-
effective amendment, financial statements required pursuant to this paragraph (4) and other
information necessary to ensure that all other information in the prospectus is at least as current as
the date of those financial statements. Notwithstanding the foregoing, with respect to registration
statements on Form F-3, a post-effective amendment need not be filed to include financial
statements and information required by Section 10(a)(3) of the Act or Item 8.A. of Form 20-F if
such financial statements and information are contained in periodic reports filed with or furnished
to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Exchange Act
that are incorporated by reference in the registration statement.

That, for the purpose of determining liability under the Securities Act to any purchaser:

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part
of the registration statement as of the date the filed prospectus was deemed part of and
included in the registration statement; and

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a
registration statement in reliance on Rule 430B relating to an offering made pursuant to
Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in
the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person
that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which the
prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration
statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made
in the registration statement or prospectus that was part of the registration statement or made
in any such document immediately prior to such effective date.

That, for the purpose of determining liability of the registrant under the Securities Act to any
purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a
primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities
are offered or sold to such purchaser by means of any of the following communications, the
undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

Any preliminary prospectus or prospectus of the undersigned registrant relating to the
offering required to be filed pursuant to Rule 424;
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Any free writing prospectus relating to the offering prepared by or on behalf of the
undersigned registrant or used or referred to by the undersigned registrant;

The portion of any other free writing prospectus relating to the offering containing material
information about the undersigned registrant or its securities provided by or on behalf of the
undersigned registrant; and

Any other communication that is an offer in the offering made by the undersigned registrant
to the purchaser.

That, for purposes of determining any liability under the Securities Act, each filing of Cadeler’s
annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each
filing of an employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act)
that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof.

To file an application for the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and
regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the
registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable.
In the event that a claim for indemnification against such liabilities (other than the payment by the registrant
of expenses incurred or paid by a director, officer or controlling person of a registrant in the successful
defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the
matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the final adjudication of such issue.
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INDEX TO EXHIBITS

 
Exhibit
Number   Description of Document  
 1.1   Form of Underwriting Agreement(s).*  
 4.1   Articles of Association of Cadeler A/S.  
 4.2   Form of Deposit Agreement, among Cadeler, JPMorgan Chase Bank, N.A., as Depositary, and all

holders and beneficial owners from time to time of ADRs issued thereunder (incorporated by
reference to Exhibit 4.1 to the Registration Statement on Form F-4 filed with the Securities and
Exchange Commission on October 19, 2023).

 

 4.3   Specimen Cadeler Share Certificate.*  
 5.1   Opinion of Gorrissen Federspiel, Danish counsel to Cadeler, as to the validity of the securities

being registered.
 

 23.1   Consent of EY Godkendt Revisionspartnerselskab.  
 23.3   Consent of Gorrissen Federspiel, Danish counsel to Cadeler (included in Exhibit 5.1).  
 24.1   Powers of attorney for directors and principal officers (included as part of the signature pages

hereof).
 

 24.2   Powers of attorney for U.S. Authorized Representative (included as part of the signature pages
hereof).

 

 107   Filing Fee Table.  

 

To be filed by amendment or incorporated by reference to a subsequently filed Report on Form 6-K.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form F-3 and has duly caused this
Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in
Copenhagen, Denmark, on December 20, 2024.

 CADELER A/S   
 

/s/ Mikkel Gleerup
 

Name: Mikkel Gleerup
Title:   Chief Executive Officer

    

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below
severally constitutes and appoints each Director listed below and Mikkel Gleerup, Peter Brogaard Hansen
and Alexander Simmonds (with full power to each of them to act alone), his or her true and lawful
attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in his or
her name, place and stead, in any and all capacities to do any and all things and execute any and all
instruments that such attorneys may deem necessary or advisable under the Securities Act of 1933 (the
“Securities Act”), and any rules, regulations and requirements of the Securities and Exchange Commission
(the “Commission”) in connection with the registration under the Securities Act of the Securities and any
securities or Blue Sky laws of any of the states of the United States of America in order to effect the
registration or qualification (or exemption therefrom) of the said securities for issue, offer, sale or trade
under the Blue Sky or other securities laws of any of such states and in connection therewith to execute,
acknowledge, verify, deliver, file and cause to be published applications, reports, consents to service of
process, appointments of attorneys to receive service of process and other papers and instruments which
may be required under such laws, including specifically, but without limiting the generality of the
foregoing, the power and authority to sign his or her name in his or her capacity as an Officer, Director or
Authorized Representative in the United States of America or in any other capacity with respect to this
Registration Statement and any registration statement in respect of the Securities that is to be effective upon
filing pursuant to Rule 462(b) (collectively, the “Registration Statement”) and/or such other form or forms
as may be appropriate to be filed with the Commission or under or in connection with any Blue Sky laws or
other securities laws of any state of the United States of America or with such other regulatory bodies and
agencies as any of them may deem appropriate in respect of the Securities, and with respect to any and all
amendments, including post-effective amendments, to this Registration Statement and to any and all
instruments and documents filed as part of or in connection with this Registration Statement.

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed on
December 20, 2024 by the following persons in the capacities indicated:

 Signature   Title  
 

/s/ Mikkel Gleerup
 

Mikkel Gleerup

  

Chief Executive Officer

 

 

/s/ Peter Brogaard Hansen
 

Peter Brogaard Hansen

  

Chief Financial Officer

 

 
/s/ Andreas Sohmen-Pao

 

Andreas Sohmen-Pao

  
Chairman of the Board and Director

 

 
/s/ Emanuele Lauro

 

Emanuele Lauro

  
Vice-Chairman of the Board and Director
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 Signature   Title  
 

/s/ Jim Nish
 

Jim Nish

  
Director

 

 
/s/ Colette Cohen

 

Colette Cohen

  
Director

 

 

/s/ Andrea Abt
 

Andrea Abt

  

Director

 

 

/s/ Ditlev Wedell-Wedellsborg
 

Ditlev Wedell-Wedellsborg

  

Director

 

 

/s/ Thomas Thune Andersen
 

Thomas Thune Andersen

  

Director

 

 
/s/ Donald J. Puglisi

 

Donald J. Puglisi

  
Authorized Representative in the United States of
America
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Exhibit 4.1

 

 
 Vedtægter for Cadeler A/S

 
CVR nr. 31180503
 

 Articles of Association of Cadeler A/S
 
Company reg. no. 31180503
 

1 Navn og formål  Name and objects
    
1.1 Selskabets navn er Cadeler A/S.

 
Selskabets binavne er Blue Ocean Ships A/S og Swire Blue Ocean A/S.
 

 The name of the Company is Cadeler A/S.
 
The secondary names of the Company are Blue Ocean Ships A/S and Swire Blue
Ocean A/S.
 

1.2 Selskabets formål er at drive skibe, rederier og udvikle skibsprojekter.  The objects of the Company are to carry on business in the area of shipping and
to develop ship projects.

    
2 Kapital og aktier  Share capital and shares
    
2.1 Selskabets kapital udgør 350.957.583 kr. fordelt i aktier á 1 kr. eller multipla

deraf.
 The Company's share capital is DKK 350,957,583 divided into shares of DKK 1

or multiples hereof.
    
2.2 Aktiekapitalen er fuldt indbetalt.  The share capital has been paid up in full.
    
2.3 Selskabets aktier skal lyde på navn og skal noteres på navn i selskabets ejerbog.  The shares of the Company shall be issued in the name of the holder and shall be

recorded in the name of the holder in the Company’s register of shareholders.
    
2.4 Ingen aktier skal have særlige rettigheder.  No shares shall confer special rights.
    
2.5 Ingen aktionær skal være forpligtet til at lade sine aktier indløse.  No shareholder shall be obliged to have his shares redeemed.
    
2.6 Aktierne er omsætningspapirer. Der gælder ingen indskrænkninger i aktiernes

omsættelighed.
 The shares are negotiable instruments. No restrictions shall apply to the

negotiability of the shares.
    
2.7 Selskabets ejerbog føres igennem den norske Verdipapirsentralen af DNB Bank

ASA, Registrars department (“DNB”), registreringsnummer 984 851 006,
Dronning Eufemias gate 30, 0191 Oslo, Norge, i henhold til aftale mellem
selskabet og DNB vedrørende føring af ejerbog.  

 The register of shareholders is kept through the Norwegian Central Securities
Depository ("Verdipapirsentralen"), and maintained on behalf of the company by
DNB Bank ASA, Registrars department (“DNB”), company registration number
984 851 006, Dronning Eufemias gate 30, 0191 Oslo, Norway, pursuant to a
registrar agreement entered into between the Company and DNB.

 

 



 

 

 
2.8 Ejerbogen er ikke tilgængelig for aktionærerne bortset fra, at navnene på de 20

største aktionærer skal være tilgængelige for offentligheden med forbehold for
begrænsninger i henhold til den enhver tid gældende persondataret og med
forbehold for forudgående notifikation til selskabet.
 
Informationer i selskabets ejerbog skal gøres tilgængelig for enhver offentlig
myndighed i Danmark og Norge, der anmoder herom.
 

 The register of shareholders shall not be available for inspection by the
shareholders except that the identity of the 20 largest shareholders shall be
available to the public subject to any restrictions under applicable personal data
regulations in force at a given time and subject to the prior notification to the
Company.
 
Information included in the register of shareholders shall be made available to
any public authority in Denmark and Norway who have so requested.
 

2.9 Selskabet har ikke udstedt aktiebreve. Aktierne er registreret hos og udstedt i
dematerialiseret form gennem den norske Verdipapirsentralen, drevet af
Verdipapirsentralen ASA, registreringsnummer 985 140 421. Udbytte udbetales
gennem den norske Verdipapirsentralen i henhold til aftale mellem selskabet og
DNB vedrørende føring af ejerbog. Rettigheder vedrørende aktierne skal
anmeldes til den norske Verdipapirsentralen efter de herom gældende regler.

 The Company has not issued share certificates. The shares are registered with
and issued in dematerialized book-entry form through the Norwegian Central
Securities Depository ("Verdipapirsentralen"), operated by Verdipapirsentralen
ASA, company registration number 985 140 421. Dividend is paid out through
Verdipapirsentralen, pursuant to a registrar agreement entered into between the
company and DNB. Rights concerning the shares shall be notified to
Verdipapirsentralen in accordance with applicable rules.

    
3 Forhøjelse af kapital  Increase of share capital
    
3.1 Bestyrelsen er i perioden indtil 22. april 2026 bemyndiget til uden fortegningsret

for selskabets eksisterende aktionærer at forhøje selskabets aktiekapital ad én
eller flere gange med i alt op til nominelt kr. 70.185.000. Forhøjelsen skal ske til
minimum markedskurs og kan ske ved kontant betaling, konvertering af gæld
eller ved apportindskud.

 The Board is, until 22 April 2026, authorised to increase the share capital of the
Company in one or more issues without pre-emption rights for the Company’s
existing shareholders by up to a nominal amount of DKK 70,185,000. The
capital increase shall take place at or above market price and may be effected by
cash payment, conversion of debt or by contribution of assets other than cash.

    
3.2 Bestyrelsen er i perioden indtil den 22. april 2026 bemyndiget til med

fortegningsret for selskabets eksisterende aktionærer at forhøje selskabets
aktiekapital ad én eller flere gange med i alt op til nominelt kr. 70.185.000.
Forhøjelsen kan ske ved kontant betaling og tegningskursen fastsættes af
bestyrelsen og kan være lavere end markedskursen.

 The Board is, until 22 April 2026, authorised to increase the share capital of the
Company in one or more issues of new shares with pre-emption rights for the
Company’s existing shareholders by up to a nominal amount up to DKK
70,185,000. The capital increase shall take place by cash payment at a
subscription price to be determined by the Board of Directors, which may be
below market price.

 

 



 

 

 
3.3 Bestyrelsen er i perioden indtil den 30. september 2025 bemyndiget til uden

fortegningsret for selskabets eksisterende aktionærer at forhøje selskabets
aktiekapital ad én eller flere gange med i alt op til nominelt kr. 5.000.000 i
forbindelse med udstedelse af nye aktier til medlemmer bestyrelsen, direktionen
og/eller medarbejdere i selskabet og/eller i dets datterselskaber. De nye aktier
udstedes mod kontant betaling til en tegningskurs, der fastsættes af bestyrelsen,
og som kan være lavere end markedskursen.

 The Board is, until 30 September 2025, authorised to increase the share capital
of the Company in one or more issues without pre-emption rights for the
Company’s existing shareholders by up to a nominal amount of DKK 5,000,000
in connection with issue of new shares to members of the Board, Executive
Management and/or employees of the Company and/or of the Company’s
subsidiaries. The capital increase shall be effected by cash payment at a
subscription price to be determined by the Board, which may be below market
price.

    
3.3.1 Bestyrelsen har den 26. juni 2024 besluttet delvist at udnytte bemyndigelsen i

punkt 3.3 til at forhøje selskabets aktiekapital med nominelt 27.715 ved kontant
betaling uden fortegningsret for selskabets eksisterende aktionærer, hvorefter
nominelt DKK 27.715 af bemyndigelsen er tegnet.

 On 26 June 2024, the Board of Directors decided to exercise the authorisation
set out in Article 3.3 partially by increasing the Company’s share capital by
nominally DKK 27,715 through cash payment without pre-emption rights for the
Company’s existing shareholders, following which a nominal value of DKK
27,715 has been subscribed for.

    
3.4 For nyudstedte aktier i henhold til punkt 3.1, 3.2 og 3.3 skal i øvrigt gælde, at de

nye aktier skal være fuldt indbetalte, lyde på navn og noteres på navn i
selskabets ejerbog, samt at de nye aktier er omsætningspapirer og har i øvrigt i
enhver henseende samme rettigheder som de eksisterende aktier. Bestyrelsen
bemyndiges til at fastsætte de nærmere vilkår for kapitalforhøjelser i henhold til
ovenstående bemyndigelser og til at foretage de ændringer i selskabets
vedtægter, der måtte være nødvendige som følge af bestyrelsens udnyttelse af de
nævnte bemyndigelser.

 New shares issued pursuant to Articles 3.1, 3.2 and 3.3 shall be paid in full, shall
be issued in the name of the holder, shall be recorded in the name of the holder
in the Company’s register of shareholders, shall be negotiable instruments and
shall in every respect carry the same rights as the existing shares. The Board is
authorised to lay down the terms and conditions for capital increases pursuant to
the above authorisations and to make any such amendments to the Company’s
Articles of Association as may be required as a result of the Board’s exercise of
said authorisations.

    
3.5 Forhøjelser af selskabets aktiekapital, som bestyrelsen er bemyndiget til at

foretage under vedtægternes punkt 3.1 og 3.2, må ikke samlet overstige nominelt
kr. 70.185.000.

 The capital increases that the Board of Directors are authorised to carry out
pursuant to Articles 3.1 and 3.2 may not exceed a nominal amount of DKK
70,185,000.

    
4 Generalforsamling, afholdelsessted og indkaldelse  General meeting, venue and notice
    
4.1 Selskabets generalforsamling afholdes i Region Hovedstaden.   General Meetings of the Company shall be held in the Capital Region of

Denmark.
 

 



 

 

 
4.2 Bestyrelsen kan, hvis det vurderes hensigtsmæssigt og relevant, beslutte at

gennemføre generalforsamlingen elektronisk uden mulighed for fysisk
fremmøde (fuldstændig elektronisk generalforsamling).
 
En beslutning om afholdelse af en fuldstændig elektronisk generalforsamling
forudsætter, at generalforsamlingen kan afvikles på betryggende vis, således at
aktionærer kan deltage i, ytre sig samt stemme på generalforsamlingen via
elektroniske midler.
 
Nærmere oplysninger vil kunne findes på selskabets hjemmeside og i
indkaldelserne til de pågældende generalforsamlinger, ligesom skriftlig
meddelelse vil blive sendt til alle noterede aktionærer, som har fremsat begæring
herom.
 

 The Board may, if deemed appropriate and relevant, resolve to conduct the
General Meeting electronically without the possibility of physical attendance (a
completely electronic General Meeting).
 
A resolution to conduct a completely electronic General Meeting requires that
the General Meeting can be conducted in a proper manner ensuring that
shareholders will be able to participate, express their opinions and vote at the
General Meeting by electronic means.
 
Further information will be available on the Company’s website and in the
relevant notices of the General Meetings, and written notice will be sent to all
registered shareholders who have so requested.
 

4.3 Den ordinære generalforsamling afholdes hvert år i så god tid, at den reviderede
og godkendte årsrapport kan indsendes til Erhvervsstyrelsen, så den er modtaget
i styrelsen inden udløbet af fristen i årsregnskabsloven, som er fire måneder efter
regnskabsårets afslutning.

 The Annual General Meeting shall be held every year in due time for the audited
and adopted annual report to be sent to and received by the Danish Business
Authority within the time limit mentioned in the Danish Financial Statements
Act, which is four months after the end of the financial year.

    
4.4 Indkaldelse til generalforsamling foretages af bestyrelsen tidligst fem uger og

senest tre uger før generalforsamlingen. Indkaldelsen offentliggøres på
selskabets hjemmeside. Indkaldelse sendes endvidere til alle aktionærer noteret i
ejerbogen, som har fremsat begæring herom.

 A General Meeting shall be called by the Board with not more than five weeks'
notice and not less than three weeks' notice. The notice shall be published on the
Company’s website. Furthermore, a notice of the General Meeting shall be sent
to all shareholders recorded in the Company’s register of shareholders who have
so requested.

    
4.5 Selskabet skal senest otte uger før dagen for den påtænkte afholdelse af den

ordinære generalforsamling offentliggøre datoen for afholdelse af
generalforsamlingen samt fristen for aktionærers fremsættelse af forslag til
bestemte emners optagelse på dagsordenen.

 The Company shall no later than eight weeks before the contemplated date of the
Annual General Meeting publish the date of the General Meeting and the
deadline for submitting requests for specific proposals to be included on the
agenda.

    
4.6 Ekstraordinær generalforsamling afholdes, når bestyrelsen, revisor eller

aktionærer, der ejer mindst 5% af aktiekapitalen, har forlangt det. I sidstnævnte
tilfælde må krav om indkaldelse rejses skriftligt over for bestyrelsen med
angivelse af de emner, som ønskes forelagt generalforsamlingen. Ekstraordinær
generalforsamling skal indkaldes senest to uger efter, at det er forlangt.

 An Extraordinary General Meeting shall be held when requested by the Board,
the auditor or on the request by a shareholder that owns at least 5% of the share
capital. A request from a shareholder that an Extraordinary General Meeting
must be called shall be submitted in writing to the Board along with a
specification of the subjects that the shareholder wishes to present before the
General Meeting. The Extraordinary General Meeting shall be convened within
two weeks of such request.

 

 



 

 

 
4.7 I en periode på mindst tre uger før enhver generalforsamling, inklusive datoen

for generalforsamlingens afholdelse, gøres følgende oplysninger tilgængelige på
selskabets hjemmeside:
 

a.     Indkaldelsen til generalforsamlingen
 
b.     Det samlede antal aktier og stemmerettigheder pr. datoen for

indkaldelsen
 
c.     De dokumenter, der skal fremlægges på generalforsamlingen
 
d.     Dagsorden og de fuldstændige forslag, der agtes fremsat på

generalforsamlingen, samt for den ordinære generalforsamlings
vedkommende den reviderede årsrapport

 
e.     De formularer, der skal anvendes ved stemmeafgivelse pr. fuldmagt eller

skriftligt ved brevstemme
 

 For a period of at least three weeks before every General Meeting, , including
the date of the General Meeting, the following information shall be available on
the Company’s website:
 

a.     The notice convening the General Meeting
 
b.     The aggregate number of shares and voting rights at the date of the

notice
 
c.     The documents to be presented at the General Meeting
 
d.     The agenda and the complete proposals submitted for the General

Meeting as well as - in the case of the Annual General Meeting - the
audited Annual Report

 
e.     The forms to be used for voting by proxy or by postal vote
 

4.8 Selskabets generalforsamlinger afholdes på engelsk. Bestyrelsen kan beslutte at
tilbyde simultantolkning til dansk. Dokumenter udarbejdet i forbindelse med
eller efter generalforsamlingen udarbejdes på engelsk og i det omfang
lovgivningen kræver det eller, hvis det besluttes af bestyrelsen, på dansk.

 General Meetings shall be held in English. The Board may decide to offer
simultaneous interpretation into Danish. Documents prepared in connection with
or following a General Meeting shall be in English and, if decided by the Board
or required by applicable law, in Danish.

    
4.9 Generalforsamlingen vælger en dirigent, der leder forhandlingerne og afgør alle

spørgsmål vedrørende sagernes behandling.
 The General Meeting appoints a chairman to preside over the General Meeting

and decide upon all questions of procedure.
 

 



 

 

 
5 Dagsorden for den ordinære generalforsamling  Agenda for the Annual General Meeting
    
5.1 Dagsorden på den ordinære generalforsamling skal omfatte:

 
1.     Generalforsamlingens valg af dirigent for generalforsamlingen.
 
2.     Fremlæggelse og godkendelse af årsrapporten.
 
3.     Anvendelse af overskud eller dækning af tab i henhold til det godkendte

regnskab.
 
4.     Fremlæggelse og godkendelse af vederlagsrapport.
 
5.     Beslutning om meddelelse af decharge til bestyrelsen og direktionen.
 
6.     Godkendelse af vederlag til bestyrelsen for indeværende regnskabsår.
 
7.     Valg af medlemmer til bestyrelsen, herunder formand.
 
8.     Valg af revisor.
 
9.     Bemyndigelse til at erhverve egne aktier, hvis relevant.
 
10.   Eventuelle forslag fra bestyrelsen eller aktionærer.
 
11.   Eventuelt.
 

 The agenda for the Annual General Meeting shall include the following
business:
 

1.     The General Meeting’s election of the chairman of the general meeting.
 
2.     Presentation and adoption of the annual report.
 
3.     Distribution of profits or covering of losses according to the annual

report adopted.
 
4.     Presentation and adoption of the annual remuneration report.
 
5.     Resolution to grant discharge of liability to the Board and the Executive

Management.
 
6.     Approval of remuneration of the Board for the current financial year.
 
7.     Election of members to the Board, including Chairman.
 
8.     Appointment of auditor.
 
9.     Authorisation to acquire treasury shares, if relevant.
 
10.   Any proposals from the Board or shareholders.
 
11.   Any other business.
 

5.2 Aktionærer kan skriftligt over for bestyrelsen fremsætte krav om optagelse af et
bestemt emne på dagsordenen til den ordinære generalforsamling. Begæring
herom skal fremsættes skriftligt til bestyrelsen senest seks uger før den ordinære
generalforsamlings afholdelse.

 The shareholders may submit requests to the Board for the inclusion of a specific
item on the agenda of the Annual General Meeting. Any request must be
submitted in writing to the Board not later than six weeks before the date of the
Annual General Meeting.

    
6 Aktionærernes møde- og stemmeret på generalforsamlingen  Shareholders’ attendance and voting rights at the General Meeting
    
6.1 En aktionærs ret til at deltage i en generalforsamling og til at afgive stemme

fastsættes i forhold til de aktier, aktionæren besidder på registreringsdatoen.
Registreringsdatoen ligger en uge før generalforsamlingen.

 The right of a shareholder to attend and vote at a General Meeting is determined
by the shares held by the shareholder at the record date. The record date is one
week prior to the General Meeting.

    
6.2 Enhver aktionær, der er berettiget til at deltage i generalforsamlingen, og som

ønsker at deltage i generalforsamlingen, skal senest tre dage før afholdelse af
generalforsamlingen anmelde sin deltagelse til selskabet.

 A shareholder who is entitled to attend the General Meeting and who wants to
attend the General Meeting shall notify the Company of its attendance not later
than three days prior to the date of the General Meeting.

    
6.3 En aktionær kan møde personligt eller ved fuldmægtig, og både aktionæren og

 
fuldmægtigen er berettiget til at møde med en rådgiver.
 

 A shareholder may attend in person or by proxy, and the shareholder or the
 
proxy may attend together with an adviser.
 

6.4 Stemmeret kan udøves i henhold til skriftlig og dateret fuldmagt i
overensstemmelse med den til enhver tid gældende lovgivning herom.

 The right to vote may be exercised by a written and dated instrument of proxy in
accordance with applicable law.

 

 



 

 

 
6.5 Enhver aktionær, der er berettiget til at deltage i en generalforsamling kan

endvidere stemme skriftligt ved brevstemme i overensstemmelse med
selskabslovens regler herom. Brevstemmer skal være selskabet i hænde senest to
hverdage før generalforsamlingen. Brevstemmer kan ikke tilbagekaldes.

 A shareholder who is entitled to participate in the general meeting may vote by
postal vote in accordance with the provisions of the Danish Companies Act.
Such postal votes shall be received by the Company not later than two business
days before the General Meeting. Postal votes cannot be withdrawn.

    
6.6 På generalforsamlingen giver hver aktie på 1 kr. én stemme.  Each share of DKK 1 shall carry one vote at the General Meeting.
    
6.7 En person, der er registreret i selskabets ejerbog som indehaver af aktier, og som

handler erhvervsmæssigt på vegne af andre fysiske eller juridiske personer,
herunder indehavere af American Depositary Shares, der repræsenterer aktier i
selskabet, kan afgive stemmer, der ikke er identiske for alle sådanne aktier.

 A person registered in the Company’s register of shareholders as a holder of
shares and acting in a professional capacity on behalf of other natural or legal
persons, including holders of American Depositary Shares representing shares of
the Company, may cast votes that are not identical for all such shares.

    
7 Beslutninger på generalforsamlinger  Resolutions at General Meetings
    
7.1 De på generalforsamlingen behandlede anliggender afgøres ved almindelig

stemmeflerhed af de tilstedeværende stemmer, med mindre Selskabsloven eller
vedtægterne foreskriver særlige regler om repræsentation og majoritet.

 At the General Meeting, all resolutions shall be passed by a simple majority of
votes cast, unless the Danish Companies Act or the Articles of Association
prescribe special rules with regards to representation and majority.

    
7.2 Over forhandlingerne på generalforsamlingen føres en protokol, der

underskrives af dirigenten.
 The business transacted at the General Meeting shall be recorded in a minute

book to be signed by the chairman of the General Meeting.
    
8 Nomineringskomité  Nomination committee
    
8.1 Selskabet skal have en nomineringskomité. Nomineringskomitéen skal afgive

anbefalinger til generalforsamlingen vedrørende valg af
generalforsamlingsvalgte bestyrelsesmedlemmer samt valg af medlemmer til
nomineringskomitéen. Nomineringskomitéen skal herudover afgive anbefalinger
til bestyrelsen vedrørende vederlag til nomineringskomitéens medlemmer samt
vederlag til bestyrelsesmedlemmer, der indstilles af bestyrelsen til
generalforsamlingen.

 The company shall have a Nomination Committee. The Nomination Committee
shall make recommendations to the General Meeting regarding election of
shareholder-elected members to the Board and election of members to the
Nomination Committee. The Nomination Committee shall furthermore make
recommendations to the Board regarding remuneration of the members of the
Nomination Committee as well as remuneration of the members of the Board,
which is resolved by the General Meeting pursuant to proposal from the Board.

 

 



 

 

 
8.2 Nomineringskomitéen skal bestå af to til tre medlemmer. Nomineringskomitéens

medlemmer, herunder nomineringskomitéens formand, vælges af
generalforsamlingen for en periode på et eller to år. Nomineringskomitéens
medlemmer kan genvælges. Hvis generalforsamlingen ikke har valgt
nomineringskomitéens formand, vælger komitéen sin formand blandt sine
medlemmer.

 The Nomination Committee shall consist of two to three members. The members
of the Nomination Committee, including the chairman of the Nomination
Committee, are elected by the General Meeting for a term of one or two years.
The members of the Nomination Committee shall be eligible for re-election. If
the general meeting has not elected the chairman of the committee, the
committee shall elect the chairman among its members.

    
8.3 Nomineringskomitéens anbefalinger begrænser ikke aktionærers ret til at foreslå

bestyrelseskandidater på generalforsamlingen.
 The recommendations of the Nomination Committee do not restrict the right of

shareholders to propose Board candidates to the general meeting.
    
8.4 Medlemmerne af nomineringskomitéen er underlagt tavshedspligt efter samme

regler som medlemmerne af Selskabets bestyrelse. Generalforsamlingen skal ved
en forretningsorden for nomineringskomiteen træffe nærmere bestemmelser om
nomineringskomitéens sammensætning og virke. Selskabet skal sikre, at
forretningsordenen for nomineringskomitéen til enhver tid er offentliggjort på
Selskabets hjemmeside.

 Members of the Nomination Committee are subject to a duty of confidentiality
according to the same rules as those applying to members of the Company’s
Board. The general meeting shall lay down instructions for the Nomination
Committee concerning its composition and activities. The Company shall ensure
that the instructions of the Nomination Committee are posted on the Company’s
website from time to time.

    
9 Bestyrelsen  The Board
    
9.1 Bestyrelsen består af tre til syv medlemmer, der vælges af generalforsamlingen.

Bestyrelsesmedlemmer afgår hvert andet år ved den ordinære generalforsamling.
 
Fratrædende medlemmer kan genvælges.
 

 The Board shall consist of three to seven members elected at the General
Meeting. Members of the Board shall retire every second year at the Annual
General Meeting.
 
Retiring members shall be eligible for re-election.
 

9.2 Generalforsamlingen vælger formanden samt næstformanden.  The General Meeting shall elect the Chairman and the Vice Chairman.
    
9.3 Bestyrelsen er beslutningsdygtig, når over halvdelen af bestyrelsesmedlemmerne

er til stede. Beslutninger i bestyrelsen træffes ved simpelt flertal. I tilfælde af
stemmelighed gør formandens stemme udslaget.

 The Board shall form a quorum when more than half of the members of the
Board are present. Resolutions of the Board are passed by a simple majority. In
case of an equality of votes, the Chairman of the Board shall hold the casting
vote.

    
9.4 Næstformanden fungerer som formandens stedfortræder. Ved permanent forfald

af formanden og/eller næstformanden kan bestyrelsen konstituere sig selv indtil
næste ordinære generalforsamling.

 The Vice Chairman shall act as substitute for the Chairman. In the event of
permanent absence of the Chairman and/or Vice Chairman, the Board of
Directors shall be entitled to elect a new Chairman or Vice Chairman who shall
remain in office until the next Annual General Meeting.

 

 



 

 

 
9.5 Bestyrelsen er bemyndiget til at træffe en eller flere beslutninger om udlodning

af ekstraordinært udbytte.
 The Board is authorised to pass one or more resolutions to distribute interim

dividends.
    
10 Direktion  Executive Management
    
10.1 Bestyrelsen udpeger en direktion bestående af et til fire medlemmer, som

anmeldes til Erhvervsstyrelsen, til at varetage den daglige ledelse af selskabet.
 The Board of Directors appoints an Executive Management consisting of one to

four members, who shall be registered with the Danish Business Authority, to be
in charge of the day-to-day management of the Company.

    
11 Skadesløsholdelse  Indemnification Scheme
    
11.1 Selskabets generalforsamling har vedtaget en ordning for skadesløsholdelse af

nuværende, tidligere og fremtidige medlemmer af Bestyrelsen og Direktionen
for tab herunder omkostninger, udgifter og eventuelle skatteforpligtelser i
forbindelse hermed, som sådanne personer måtte pådrage sig i forbindelse med
udførelsen af deres opgaver som medlem af Bestyrelsen eller Direktionen.
Ordningen for skadesløsholdelse implementeres og administreres af Bestyrelsen
i overensstemmelse med generalforsamlingens beslutning

 The Company’s general meeting has adopted a resolution approving a scheme
for indemnification of current, former and future members of the Board of
Directors and Executive Management in respect of losses including any costs,
expenses and potential tax liabilities associated therewith incurred by such
persons arising out of the discharge of their duties as a member of the Board of
Directors or Executive Management. The indemnification scheme is
implemented and managed by the Board of Directors in accordance with the
resolution of the general meeting.

    
12 Tegningsregel  Powers to bind
    
12.1 Selskabet tegnes af:

 
1.       Bestyrelsens formand i forening med et medlem af bestyrelsen.
 
2.       Bestyrelsens formand i forening med et medlem af direktionen.
 
3.       Fire bestyrelsesmedlemmer i forening.
 
4.       To medlemmer af direktionen.
 
5.       Den samlede bestyrelse.
 

 
 

 The Company shall be bound by:
 

1.     The joint signatures of the Chairman of the Board and one member of
the Board.

 
2.     The joint signatures of the Chairman of the Board and one member of

the executive management.
 
3.     The joint signatures of four members of the Board of Directors.
 
4.     The joint signatures of two members of the executive management.
 
5.     The joint signatures of all members of the Board.
 

 

 



 

 

 
13 Elektronisk kommunikation  Electronic communication
    
13.1 Al kommunikation fra selskabet til de enkelte aktionærer, herunder indkaldelse

til generalforsamlinger, kan ske elektronisk via offentliggørelse på selskabets
hjemmeside eller ved udsendelse via e-mail. Generelle meddelelser gøres
tilgængelige på selskabets hjemmeside og på sådan anden måde, som måtte være
foreskrevet i henhold til lov. Selskabet kan som et alternativ vælge at fremsende
meddelelser mv. med almindelig post.

 All communication from the Company to the individual shareholders, including
notices convening General Meetings, may take place electronically by posting
on the Company’s website or by email. General notices shall be published on the
Company’s website and in such other manner as may be prescribed by
applicable law. The Company may as an alternative choose to send notices, etc.
by ordinary post.

    
13.2 Kommunikation fra aktionærer til selskabet kan ske ved e-mail eller med

almindelig post.
 Communication from a shareholder to the Company may take place by email or

by ordinary post.
    
13.3 Det er den enkelte aktionærs ansvar at sikre, at selskabet til stadighed er i

besiddelse af korrekte oplysninger om aktionærens e-mailadresse. Selskabet har
ingen pligt til at søge oplysningerne berigtiget eller til at fremsende meddelelser
på anden måde.

 Each shareholder is responsible for ensuring that the Company has the correct
email address at all times. The Company is not obliged to verify such contact
information or to send notices in any other way.

    
13.4 Selskabets hjemmeside indeholder oplysninger om kravene til de anvendte

systemer samt om fremgangsmåden i forbindelse med elektronisk
kommunikation.

 The Company’s website contains information about system requirements and
electronic communication procedures.

    
14 Årsrapport  Annual report
    
14.1 Revision af selskabets årsrapport foretages af den generalforsamlingsvalgte

statsautoriserede revisor, der vælges for et år ad gangen. Genvalg kan finde sted,
i det omfang det er tilladt under gældende lovgivning.

 The annual report of the Company shall be audited by the State-authorised
Public Accountant, appointed for a one-year term at the General Meeting.
Auditors may be re-elected to the extent permitted under applicable law.

    
15 Sprog  Language
    
15.1 Årsrapporten skal udarbejdes på engelsk.  The Annual Report shall be in English.
    
15.2 Selskabets koncernsprog er engelsk.  The Company’s corporate language is English.
    
15.3 Selskabsmeddelelser udarbejdes på engelsk.  Company announcements shall be prepared in English.
    
16 Regnskabsår  Financial year
    
16.1 Selskabets regnskabsår løber fra 01.01 til 31.12.  The financial year of the Company shall be from 1 January to 31 December.
 

 



 

 

 
 --ooOoo--

 
Således vedtaget på selskabets ekstraordinære generalforsamling den 26. oktober
2020, opdateret i henhold til bestyrelsesbeslutning af 16. november 2020, i
henhold til bestyrelsesbeslutning af 28. april 2021, i henhold til
generalforsamlingsbeslutning af 29. april 2021, i henhold til
generalforsamlingsbeslutning af 26. april 2022, i henhold til
bestyrelsesbeslutning af 3. maj 2022, i henhold til generalforsamlingsbeslutning
af 7. oktober 2022, i henhold til bestyrelsesbeslutning af 12. oktober 2022, i
henhold til generalforsamlingsbeslutning af 25. april 2023, i henhold til
generalforsamlingsbeslutning af 14. juli 2023, i henhold til bestyrelsesbeslutning
af 14. juli 2023 som gennemført den 19. december 2023, i henhold til
bestyrelsesbeslutning af 14. februar 2024, i henhold til
generalforsamlingsbeslutning af 20. februar 2024, i henhold til
generalforsamlingsbeslutning af 23. april 2024, i henhold til bestyrelses
beslutning af 26. juni 2024 og senest i henhold til generalforsamlingsbeslutning
af 11. november 2024.
 

 --ooOoo--
 

As adopted at an Extraordinary General Meeting of the Company on 26 October
2020, amended in accordance with decision by the Board of Directors dated 16
November 2020, in accordance with decision by the Board of Directors dated 28
April 2021, in accordance with decision by the general meeting dated 29 April
2021, in accordance with decision by the general meeting dated 26 April 2022,
in accordance with decision by the Board of Directors dated 3 May 2022, in
accordance with decision by the general meeting dated 7 October 2022, in
accordance with decision by the Board of Directors dated 12 October 2022, in
accordance with decision by the general meeting dated 25 April 2023, in
accordance with decision by the general meeting dated 14 July 2023, in
accordance with decision by the Board of Directors dated 14 July 2023 as
implemented on 19 December 2023, in accordance with decision by the Board of
Directors dated 14 February 2024, in accordance with decision by the general
meeting dated 20 February 2024, in accordance with decision by the general
meeting dated 23 April 2024, in accordance with decision by the Board of
Directors dated 26 June 2024, and latest in accordance with decision by the
general meeting dated 11 November 2024.
 

 

 

 



 
Exhibit 5.1

 

 
 
Cadeler A/S
Kalvebod Brygge 43
DK-1560 Copenhagen V
Denmark    
 
 Dear Madams and Sirs,
 
Date:
December  20, 2024 Cadeler A/S – Registration Statement on Form F-3 filed with the United States Securities and Exchange Commission
 
Information:
019861:
26081627.2

We have acted as special Danish legal counsel to Cadeler A/S, company reg. no. (CVR) 31180503 (the "Company") in connection with the preparation
of the Registration Statement on Form F-3 of the Company (the “Registration Statement”, which term does not include any other document or
agreement whether or not specifically referred to therein or attached as an exhibit or schedule thereto) relating to the Company’s potential offer, issue and
sale, from time to time, of shares (the “Cadeler Shares”), directly or in the form of American depositary shares (the “Cadeler ADSs”), each such
Cadeler ADS representing four Cadeler Shares(the “Offer”) .

 
 Any such Cadeler ADSs are expected to be listed and admitted to trading on the New York Stock Exchange in the United States (“NYSE”), and any such

Cadeler Shares are expected to be admitted to trading on the Oslo Stock Exchange (“OSE”) and listed (but not admitted for trading) on NYSE.
 
 This opinion (the “Opinion”) is being furnished in connection with the Registration Statement filed by the Company with the Securities and Exchange

Commission on 20 December 2024 pursuant to the Securities Act of 1933, as amended.
 

1 For the purpose of this Opinion we have examined the following documents and performed the following investigations:
 

a) a copy of the Registration Statement;
 

b) a copy of the articles of association of the Company dated November 11, 2024 (the “Articles of Association”);
 

c) a copy of the minutes of the annual general meeting of the Company held on April 23, 2024 whereby the general meeting adopted an
authorization to the Board of Directors to increase the Company’s share capital without pre-emption rights for existing shareholders by a
nominal amount of up to DKK 70,185,000, an authorization to the Board of Directors to increase the Company’s share capital with pre-
emption rights for existing shareholders by a nominal amount of up to DKK 70,185,000, a combined maximum for the two above
mentioned authorizations of DKK 70,185,000;
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d) a copy of the minutes of the extraordinary general meeting of the Company held on October 26, 2020 whereby the general meeting adopted an authorization to the
Board of Directors to increase the Company’s share capital without pre-emption rights for existing shareholders by a nominal amount of up to DKK 5,000,000

 
e) an online transcript dated as of the date of this Opinion (before 8:00 a.m. CET) from the Danish Business Authority (in Danish: “Erhvervsstyrelsen”) concerning

the Company; and
 

f) such other documents, agreements and records as we have deemed necessary for the purposes of rendering this Opinion.
 
The documents mentioned in sections 1a) – 1f) above are referred to as the “Documents” and individually as a “Document”.
 
2 In considering the Documents for the purposes of delivering this Opinion we have assumed:
 

a) that any copies of the Documents that we have reviewed are complete and accurate copies of the originals of such Documents and that the originals of such
Documents were executed in the manner appearing on such copies and that all material supplied to us (whether original or in copy) is authentic, has been supplied
in full and has not subsequently been amended;

 
b) the genuineness of all signatures and dates and the authenticity of all documents submitted to us as originals, and that the identities of the signatories are as stated

or written;
 

c) that each Document is true, correct and fully updated and has not been amended or revoked after the date of each such Document;
 

d) that all resolutions and documents have been and will be made and finalized to effect (i) the authorization to the board of directors of the Company to issue any
such Cadeler Shares (ii) the subscription of any such Cadeler Shares, (iii) the payment in full of any such Cadeler Shares, (iv) the registration of any such Cadeler
Shares with the Danish Business Authority, (v) the issuance in and registration with the Norwegian Central Securities Depository (in Norwegian:
Verdipapirsentralen) (“VPS”) of any such Cadeler Shares, (vi) the admission to trading on the OSE of any such Cadeler Shares and (vii) the listing (but not
admission for trading) of the Cadeler Shares on NYSE;
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e) that the Company has properly convened and conducted such meetings as form the basis of or are referred to in the Documents referred to in Sections 1c) and 1d)
that the resolutions referred to in Sections 1c) and 1d) were duly passed in the interest of the Company, and that any authorizations or powers given pursuant to the
Documents referred to in Sections 1c) and 1d) were duly granted and have not been revoked, amended or otherwise modified and were in full force and effect as
of the date of execution by the Company of the relevant Documents;

 
f) that the copies submitted to us of minutes of meetings and/or resolutions (other than the minutes referred to in Sections 1c) and 1d) correctly record the

proceedings at such meetings and/or subject matter which they purport to record, that any meetings referred to in such copies were duly convened and held and
that all resolutions set out in such copies were duly passed;

 
g) that the Registration Statement, including exhibits, filed with the U.S. Securities and Exchange Commission and made automatically effective upon such filing;

 
h) the information contained in the online transcript dated as of the date of this Opinion from the Danish Business Authority (referred to in section 1e)) concerning

the Company being accurate, complete and fully updated;
 

i) that at the time of the resolution resolving on and approving any such capital increase, any such resolution to increase the share capital will take place in
accordance with the terms of the authorization granted by the general meeting and as set out in the Articles of Association, in accordance with applicable Danish
corporate law principles;

 
j) that any power of attorney referred to in the Documents has neither been revoked nor amended;

 
k) that no other agreement, arrangement or document (other than the Documents) have been entered into that could have an effect on the accuracy or completeness of

this Opinion;
 

l) that there are no provisions of the laws of any jurisdiction (other than Denmark) that would have any adverse implication in relation to the opinions expressed
herein;
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m) the accuracy and completeness of all factual matters, statements of fact, factual representations, warranties and other information as to matters of fact described or
set forth in the Documents, as we have not made any independent investigation in respect thereof;

 
n) the due compliance of all matters with and validity and binding effect under such laws as govern any activities contemplated other than the laws of Denmark in

respect of which we are opining;
 

o) that there are no provisions under the laws of any jurisdiction outside Denmark which would be contravened by the execution and delivery of the Documents or
the performance of any obligation of the Documents or which would have any adverse implication or invalidity in relation to the opinions expressed herein;

 
p) that a “corporate benefit”, as such term is construed under Danish law, will accrue to the Company from entering into any transactions related to the Documents, if

relevant; and
 

q) that all formalities and requirements of the laws, regulations or rules of stock exchanges of any relevant jurisdiction other than Denmark (excluding Greenland and
the Faroe Islands) and of any regulatory authority therein, applicable to the execution, performance, delivery, perfection and enforceability of any Document have
been or will be duly complied with.

 
3 This Opinion is subject to the following qualifications:
 

a) This Opinion is given only with respect to the laws of Denmark (excluding Greenland and the Faroe Islands) as in force today and as such laws are currently
applied by Danish courts and we express no opinion with respect to the laws of any other jurisdiction nor have we made any investigations as to any law other
than the laws of Denmark (excluding Greenland and the Faroe Islands);

 
b) the ability of a Danish public limited liability company to delegate authority in general to third parties to act on its behalf is restricted pursuant to Danish law.

Thus, the granting by a Danish public limited liability company of powers to third parties to act on their behalf may be considered void and set aside by the
Danish courts if the powers are not restricted to specific, limited and well-defined matters and given for a certain period of time;

 

 



 

 

 
 
Page:
5 of 6
 

c) in rendering this Opinion we have relied as to certain matters of information and facts obtained from the Company and other sources reasonably believed by us to
be credible;

 
d) we express no opinion as to the exact interpretation of any particular wording in any Document by a court;

 
e) the online transcript from the Danish Business Authority listed in section 1e) is not conclusive evidence of whether or not (i) an entity is insolvent or a winding up

or administration order has been issued, (ii) a resolution for winding up has been passed, or (iii) an administrator or liquidator has been appointed. Notice of the
matters listed in (i), (ii) and (iii) in this paragraph may not be filed with the Danish Business Authority immediately and, when filed, may not be entered in the
relevant company’s public file immediately;

 
f) in addition, such transcripts are not capable of revealing, prior to the making of the relevant order, whether or not a winding-up petition has been presented or

other insolvency or restructuring proceedings have been commenced. Filing with the Danish Business Authority is open to the public and the Danish Business
Authority does not conduct any investigation on the legality, correctness or validity of the information submitted to it; and

 
g) in this Opinion Danish legal concepts are expressed in English terms and not in their original Danish terms. The concepts concerned may not be identical to the

concepts described by the same English terms as they exist under the laws of other jurisdictions.
 
4 Based upon and subject to the assumptions and the qualifications above we are of the opinion that:
 

a) The Company is a public limited liability company (in Danish: “aktieselskab”) registered and validly existing under the laws of Denmark;
 

b) Any Cadeler Shares, will upon exercise of the authorization to issue shares by the board of directors of the Company, subscription, payment in full, registration
with the Danish Business Authority and completion of any such Offer, and issuance in and registration with VPS, constitute duly authorized, validly issued and
fully paid shares; and

 
c) there are for holders of any such Cadeler Shares, if fully paid in and issued, no obligation to provide additional funding pursuant to the Articles of Association or

the Danish Companies Act.
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We advise you that we are not assuming any obligation to notify you of any changes in this Opinion as a result of any facts or circumstances that may come to our attention in
the future or as a result of any changes in laws which may hereafter occur.
 
This Opinion is limited to matters of the laws of Denmark (excluding Greenland and the Faroe Islands) as in effect and applied on the date of this Opinion and we express no
opinion with respect to the laws of any other jurisdiction, nor have we made any investigation as to any laws other than the laws of Denmark (excluding Greenland and the
Faroe Islands).
 
This Opinion shall be governed by and construed in accordance with Danish law (excluding the laws of Greenland and the Faroe Islands), and any legal suit action or
proceeding against us by the Company arising out of or based upon this Opinion shall be exclusively instituted in a Danish court.
 
This Opinion is rendered to the Company in connection with the filing of the Registration Statement on Form F-3 and shall not be relied upon by any person other than the
Company or be used by the Company for any other purpose than for the purpose of the filing of the Registration Statement on Form F-3.
 
This Opinion is strictly limited to the matters stated herein and is not to be read as extending by implication to any other matter.
 
We accept no responsibility or legal liability to any person other than the Company in relation to the contents of this Opinion and claims may only be brought against Gorrissen
Federspiel Advokatpartnerselskab and not against individual partners or employees of Gorrissen Federspiel Advokatpartnerselskab on the basis hereof.
 
We hereby consent to the filing of this Opinion as an exhibit to the Registration Statement and to the reference to our law firm (in Danish: “Advokatpartnerselskab”) under the
caption “Legal Matters” in the Registration Statement.
 
In giving this consent, we do not admit that we are in the category of persons whose consent is required under section 7 of the Securities Act of 1933, as amended, and the
rules and regulations promulgated thereunder.
 
We are qualified to practice law in Denmark.
 
Yours sincerely
 
/s/ Gorrissen Federspiel Advokatpartnerselskab  
Gorrissen Federspiel Advokatpartnerselskab
 

 

 



 
Exhibit 23.1

 
Consent of Independent Registered Public Accounting Firm

 
We consent to the reference to our firm under the caption "Experts" in the Registration Statement (Form F-3) and related Prospectus of Cadeler A/S for the registration of shares
of its common stock and to the incorporation by reference therein of our report dated March 26, 2024, with respect to the consolidated financial statements of Cadeler A/S
included in its Annual Report (Form 20-F) for the year ended December 31, 2023, filed with the Securities and Exchange Commission.
 
/s/ EY Godkendt Revisionspartnerselskab
 
Copenhagen, Denmark
December 20, 2024
 

 

 



 
Exhibit 107

 
Calculation of Filing Fee Table

 
Form F-3ASR
(Form Type)

 
Cadeler A/S

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered and Carry Forward Securities
 

             

  
Security

Type  

Security
Class
Title  

Fee
Calculation

or Carry
Forward

Rule  
Amount

Registered  

Proposed
Maximum
Offering
Price Per

Unit  

Maximum
Aggregate
Offering

Price  
Fee
Rate  

Amount of
Registration

Fee  

Carry
Forward

Form
Type  

Carry
Forward

File
Number  

Carry
Forward

Initial
effective

date  

Filing Fee
Previously

Paid In
Connection

with
Unsold

Securities
to be

Carried
Forward

 
Newly Registered Securities

             
Fees to Be

Paid  Equity  Shares (2)  
Rule 456(b) and Rule 457(r)

(1)  (1)  (1)  (1)  (3)  (3)         

             
Fees

Previously
Paid  

N/A
 

N/A
 

N/A
 

N/A
 

N/A
 

N/A
 
N/A

 
N/A

 
 

 
 

 
 

 
 

  
  Carry Forward Securities
             

Carry
Forward

Securities  
N/A

 
N/A

 
N/A

 
N/A

 
 

 
N/A

 
 

 
 

 
N/A

 
N/A

 
N/A

 
N/A

          
  Total Offering Amounts    Indeterminate    N/A         
          
  Total Fees Previously Paid        N/A         
          
  Total Fee Offsets        N/A         
          
  Net Fee Due        N/A         

 
 

(1) An indeterminate aggregate initial offering price or number of the securities of the identified class (the “Shares”) is being registered as may from time to time be offered at
indeterminate prices. Separate consideration may or may not be received for Shares that are issuable on exercise, conversion or exchange of other securities or that are
represented by depositary shares. An indeterminate amount of the Shares is also being registered as may from time to time be offered hereunder by selling shareholders at
indeterminate prices.

 
(2) The Shares may be represented by American Depositary Shares, each of which represents four Shares. American Depositary Receipts evidencing American Depositary

Shares issuable on deposit of ordinary shares have been registered pursuant to a separate registration statement on Form F-6 (File No. 333-275093) or, if registration of
additional American Depositary Receipts is necessary, will be registered pursuant to a separate registration statement on Form F-6. 

 
(3)  In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the Registrant is deferring payment of all of the registration fee.
 

 

 


