




Hornsea 3: Successful execution requires tight 
coordination across complex network

~60
office-based staff

10 
vessels in total 

(3 from Cadeler)

~400k
tons of material 

transported 

12+
partners involved

~120 
Port & construction staff

Supply & feeder ports

Yantai, CN

197
monopiles

~2.8GW
total capacity

10
ports involved

Hornsea 3
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Hornsea 3: Key milestones on the journey (1/2)
First monopiles for Hornsea 3 project arrive at Teesworks, marking an important milestone for 
Cadeler’s first full-scope foundation transportation & installation

Photo credit: Christopher Booth Photography
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Hornsea 3: Key milestones on the journey (2/2)
Mock-up trials of secondary steel installation and commissioning successfully completed at the 
Port of Tyne
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Hornsea 3: Changes in project timeline leads to increased 
but delayed revenue for foundation T&I

 e e  e   C rre    ase  ase

 e e  e    s s ld

Illustrative revenue recognition

Wind Ally 

delivered

First MP & 

SS installed

First WTG 

installed

All MP & SS 

installed

2025 2026 2027

All MP & SS 

delivered
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Growing commercial pipeline across the globe
Commercial pipeline growing significantly across regions. Increased demand for our services 

expected to further strengthen our project visibility and backlog

| 13

Europe continues to 

be principal driver of 

demand

16%
Of pipeline projects 

outside of Europe

Increasing demand 

from APAC as activity in 

the region ramps up
x

x

x

xWTG

FOU

O&M / Other

Open comm. activity

15

3

50+

4
15+

2
1

4

3

Projects as of 31 December 2025:

2



Significant backlog across key markets
A 2.8bn backlog provides solid earnings visibility

Europe APAC

Undisclosed client 
WTG – 2027

North America

Revolution Wind 
– WTG – 2025

He Dreiht
WTG – 2025

Baltic Power
WTG – 2025

Sofia 
WTG – 2025

EA III 
WTG – 2026

HOW III 
FOU & WTG – 2026

Baltica 2
WTG – 2027

Inch Cape 
WTG – 2026

EA II
FOU & WTG – 2027

Bałtyk II & III
WTG – 2027

Greater Changhua 
WTG – 2025

O&M – 2025

Sunrise Wind 
WTG – 2026

Undisclosed client
O&M – 2025

O&M – 2025

O&M + WTG –
2026

Formosa 4 
WTG – 2028

US projects 

contribute to ~5% 

of total backlog

BC-Wind
WTG – 2028

Undisclosed client
FOU & WTG – 2029

Vessel Reservation Agreements 
(not in backlog)

Undisclosed client 
WTG – 2028

Region as % of total backlog
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87%

8%

5%

Undisclosed client 
O&M – 2026

2x



Contract backlog remains strong at EUR 2.8 Billion
Development in contract backlog FY 2022 - FY 2025

• In November, Cadeler signed firm contracts with an undisclosed 

client for full-scope foundation T&I and WTG installation at a future 

offshore wind farm. The foundations campaign is set to commence 

in early 2029 with an A-class vessel and the WTG campaign is to 

begin in early 2030 using an O-class vessel. The value of the 

contracts to Cadeler is estimated at EUR 500 million.

• In February, Nexra – Cadeler’s service platform – announced the 

signing of a firm contract for an O&M campaign in Taiwan 

commencing in March 2026, to run for 3-4 months. The value of the 

contract to Cadeler exceeds EUR 20m.

• In March, Nexra closed two additional firm contracts: a second 3 – 4 

-month O&M campaign for Wind Maker in Taiwan, and a 2 – 3-

month campaign for Wind Zaratan in Japan, both to be completed 

in 2026.

• In January, Cadeler announced that it had signed a preferred 

supplier agreement (PSA) with an undisclosed client for the 

transportation and installation of monopiles and transition pieces at 

a large offshore wind farm in Europe. The campaign is expected to 

commence in H1 2028 and to be executed using two of Cadeler’s

vessels, including a newbuild A-class vessel. The PSA is subject to 

 he  lie  ’s FID     he pr je  . 

New since Q3 2025Development in contract backlog FY 2022 - FY 2025

1. Figures are for period-end, except that the contract backlog provided for FY 2025 is as of 24 March 2026 (the date of this presentation). 
2. Figures provided for FY 2022 and H1 2023 exclude the contribution to the contract backlog resulting from Cadeler’s business combination with Eneti Inc., completed in December 2023.
3. Contract backlog assumes 100% of counterparty options are exercised. Of the total contract backlog, EUR 2,443m represents firm contracted days and EUR 384m represents days subject 

to the exercise of counterparty options. 
4. 80% of the contract backlog (an aggregate of EUR 2,259m) relates to projects for which the relevant counterparty has taken a positive final investment decision (FID).
5. Contract backlog excludes vessel reservation agreements. 

(EURm)

F      F      F      F                           

   

     

     

     

     

     

     

   

   

   

     

   

     

   

     

   

     

   

     

   

     

   
of total 

backlog has 

reached FID

 p i  s Fir 

Preferred Supplier Agreement 

(Not included in backlog)
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Progress on newbuilds

Vessel

Progress 

update

Expected 

delivery

% completion 94%

Q3 2026

Wind Ace

• Steel cutting completed in July 2025. 

• Fabrication of steel blocks is ongoing.

• Keel laying planned for July 2026. 

• Delivery planned for Q2 2027 – expected early 

delivery for a commercial opportunity.

Q2 2027

Wind Apex

34% 

• Steel cutting completed in July 2024. 

• Launching completed on the 5th of December 2025.

• Commissioning of Engines, Cranes and Jacking System 

is ongoing.  

• Sea trial planned for May 2026.

Note: Cadeler is currently standing down teams in South Korea and US.
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Progress on 
newbuilds: 
Selected 
moments from 
Cosco shipyard

Main crane installation for Wind Ace

Wind Ace engine start ceremony

Leg fabrication for Wind AceWind Ace docking out
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The fully delivered Cadeler fleet

Class

 

 

 

 

 ame

 ll 

  e

 pe 

 ea 

 a e

 a er

   er

 r a

 spre 

 ara a 

   lla

 eeper

Crane Ca acity

 tonnes 

      

      

      

     

   

 .   

 .   

 T F     

 eli ery

Before                 

  erage fleet age

Build

    

    

    

    

    

    

    

    

    

    

    

    

  years

CapablePriority
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Financial 

highlights

FY 2025
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Financial highlights
FY 2025

Market Capitalisation2Revenue Equity ratio Utilisation1

3-month Daily Average 

Turnover4

EBITDA Net profit Backlog3

€ 1.8b

€  .1m

€ 2.3m (NYSE) / 2.5m (OSE) 

/ 2.4m (other exchanges)

1) Adjusted utilisation which means adjusted for planned off-hire including drydock and transportation from shipyard; 2) Combined market capitalisation at closing on 20 March 2026;

3) Backlog 2024 is for period-end, and backlog provided for FY 2025 is as of 24 March 2026 (the date of this presentation); 4) Three-month Average Daily Trading Volume (ADTV) multiplied by Volume Weighted Average Price (VWAP). All prices have been converted to euro using 

the daily exchange rate. The category “other” entails trades facilitated by the interoperability among clearing corporations on different exchanges. No pricing data available for these transactions. The VWAP for OSE has been applied as a proxy.

€    . m   .    .  

F      F      

  .  
  .  

  .    .  

Unadj. Adj.

€    . m

F      F      

   

   

€    . m

F      F      

  

   

F      F      

 . 
 . 

€  .  

F      F      

  .  

  .  

F      F      

   

   

Unadj. Adj.
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Key takeaways

• Revenue increased by EUR 82m compared to Q4 

2024, with utilisation of 73% (76% in Q4 2024) and 

adjusted utilisation of 87% (85% in Q4 2024).

• Four new vessels were added compared to Q4 2024; 

Wind Maker and Wind Pace operated during the 

quarter, while Wind Mover and Wind Ally were 

delivered but remained in transit until year-end.

• Cost of sales increased, primarily driven by newly 

delivered vessels Wind Maker, Wind Mover, Wind 

 a e a d Wi d  ll  be   i g par   f  he Gr  p’s 

fleet and not yet delivered in Q4 2024.

• SG&A costs increased due to higher onshore staffing 

levels supporting a larger fleet in operation and 

execution of projects.

• EBITDA increased driven by the revenue growth 

described above.

| 21

1) OPEX/day based on crewing costs, technical costs and insurance.
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Consolidated P&L for Q4 2025



Key takeaways

• Revenue increased by EUR 372m compared to 2024 

including termination fees from a long-term 

agreement in Q2 2025. FY utilisation was 75% 

compared to 66% in 2024 where two of the five 

operating vessels underwent main crane upgrades. 

Adjusted utilisation for FY 2025 was 89% and FY 

2024 was 83%.

• Cost of sales increased primarily driven by newly 

delivered vessels Wind Ally, Wind Maker, Wind 

Mover, Wind Pace and Wind Peak2 becoming part of 

the operating fleet.

• SG&A costs increased due to higher onshore staff 

levels, supporting a larger operating fleet and 

execution of projects.

• EBITDA increased primarily driven by the increase in 

revenue.
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1) OPEX/day based on crewing costs, technical costs and insurance; 2) Wind Peak was delivered mid Q3 2024.
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Consolidated Balance Sheet for FY 2025

Key takeaways

• Total Assets increase of EUR 1,480m driven by the 

newbuilds and cash available from financing 

activities.

• Total Liabilities increased by EUR 1,210m due to the 

utilisation of financing facilities, reducing the equity 

ratio from 64% in FY 2024 to 44% FY 2025.
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CAPEX program expected to be fully funded
Strong interest from banks to finance Cadeler’s CAPEX program

Cadeler's secured CAPEX and funding

EUR 2,054m in funding secured of which EUR 1,644m is 

drawn as per 31 December 2025, i.e., EUR 411m still undrawn. 

Key takeaways are: 

• Wind Ally financing of EUR 262m utilised (incl. Mission 

Equipment tranche). Remaining facility related to Wind 

Ace of EUR 263m (incl. EUR 35m in Mission Equipment). 

• M-class facility fully utilised FY 2025 with delivery of Wind 

Mover in Q4 2025.

• P-class tranche fully utilised with delivery of the second 

P-class vessel, Wind Pace, in March 2025.

• Wind Keeper facility of EUR 125m fully utilised

Hedging

• 50% of USD exposure hedged.

• ~50% of interest exposure hedged for the first five years 

of the expected facilities.

CAPEX program and planned Cadeler financing
(EURm)

Note: Exchange rate of EUR/USD 1.1745 at 31/12-2025.

Signed / Committed 

   alCash   Class   al
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Additional CAPEX for 

mission equipment is 

expected at project start 
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Financing overview as of 31 December 2025

1) Utilised as per 31/12-2025; 2) Used exchange rate of EUR/USD 1.1745 at 31/12-2025.

Note: In addition, Cadeler has uncommitted Performance guarantee lines of i) EUR 200m secured under the EUR 550m Facility, ii) EUR 50m with Allianz (unsecured) and iii) EUR 52m with RBS (unsecured)
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Full Year Outlook for 2026

FY 2026 impacted by:

• Strong market demand (backlog) and high vessel utilisation across the 

Cadeler fleet.

• Wind Orca and Wind Ally executing Cadeler’s full-scope foundation 

transportation & installation campaign for Hornsea 3

• Nexra expected to benefit from growing demand for O&M work in 

the offshore wind Industry.

• Wind Keeper in operation on a long-term contract after undergoing 

various modifications in 2025.

• Wind Ace expected timely delivered in Q3 2026, preparing for 

upcoming projects in 2027.
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Sustainability 

highlights
FY 2025
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Sustainability highlights
FY 2025
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Social

New target of 40% women in 

leadership by 2030 established

Governance

CSR Leadership Group established to 

execute key ESG priority

Environmental

Biofuel blending capability successfully 

introduced across fleet in 2025

Environmental

New circularity strategy developed

Social

30% women in leadership 

achieved in 2025 

Environmental

Scope 1 GHG emissions per net 

revenue decreased by 28% between 

2024 and 2025



Progress on path to zero

Increase in CO2 intensity largely 

due to multiple new vessel 

deliveries being in transit 

Decarbonisation levers 
(contribution share in %)

Adopting green fuels

Enabling electrification

Optimising energy consumption

Enabling electrification

Optimising energy consumption

Adopting green fuels

| 29



Commercial 

outlook
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Market outlook
Markets are recalibrating and adjusting to real supply chain capacity; an increasing amount of capital is 
being deployed into offshore wind

Cumulative additions by region ex-China1 (in GW)Recent development

• After 2028-29 we expect strong growth towards the end of the 

decade

• Europe raising bar for offshore wind: in January 2026, 

governments from Belgium, Denmark, France, Germany, Ireland, 

Luxembourg, the Netherlands, Norway, and the United Kingdom 

agreed to join forces and coordinate to build out of 15 GW per year 

between 2030-2040

• UK AR7 awarded record volume: 8.4+ GW of new capacity vs 

~5GW expected (+70%), allocating GBP 1,790m (almost 200% the 

original budget) in all-time high auction; the UK AR8 has been 

shifted forward to July 2026

• Private capital is flowing into offshore wind with Apollo 

committing USD 6.5bn to acquire 50% in Hornsea 3 and KKR 

forming a JV with RWE for offshore wind projects, and many others
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1. Source: WoodMac
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Increasing undersupply of capable vessels in the market
Current fleet is aging and becoming inefficient for installation of next-gen wind turbines

Illustrative vessel supply / demand balance

                                

  ppl   f effi ie  

FI s   W I s

   f  essels

Vessels falling out of 

the supply as they 

reach the end of their 

lifetime

Increasing demand for 

FOU and WTG 

installation as well as 

O&M
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Cadeler has the largest fleet of vessels capable of efficient 

installation and O&M of wind turbines and foundations

Note: Selected players in the industry where an owned vessel either has a pipeline of installation work or will be a value driver in O&M work as estimated by management.

Source: 4C Offshore and public filings 

# of wind turbine and foundation installation vessels1

Maersk

World’s largest and most versatile fleet of next 

generation offshore wind turbine and 

foundation installation vessels.

Improved customer value proposition through 

increased flexibility, redundancy and 

reduced risk of project slippage.
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1 vessel 

becoming a full-

time O&M asset
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Cadeler has the largest fleet of vessels capable of efficient 

installation and O&M of wind turbines and foundations

# of vessels capable of efficiently installing 15MW wind turbines 
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Maersk



Cadeler has the largest fleet of vessels capable of efficient 

installation and O&M of wind turbines and foundations

# of vessels capable of efficiently installing foundations
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Demand for O&M continues to increase, market is 
shifting towards long-term agreements 

Forecast global (ex-China) MCR demand by region (in vessel days) Key insights

1. Source: WoodMac

• Demand for operations and maintenance –

particularly major component replacement – is 

increasing as more turbines are installed 

• The rapid expansion of larger turbines within the 

10-15MW segment require capable, flexible 

vessels with the technical strength that can 

operate in deeper waters

• The market is shifting towards long-term 

agreements (such as the recently-signed 10-

year agreement between SGRE and FOWIC)

• Cadeler is well-positioned in this evolving 

landscape, supported by a strong order backlog, 

expanding fleet, and continued strategic focus 

including dedicated O&M offering Nexra

                                    

   .  
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We are continuing the build-out of Nexra: Further 
diversification of income streams

O&M services as share of total 

revenue, 2025

First contract signed: Nexra secures first significant contract for 

O&M campaign in Taiwan, with an expected value exceeding EUR 20 

million

Dedicated team for Nexra: A dedicated team has been set up to 

focus exclusively on our O&M clients, ensuring the delivery of the 

most efficient, safe and value-adding services

    share

   

I s alla i   s  pes

   

Strength in execution and flexibility: Operating the largest, most 

versatile fleet enables Cadeler to respond quickly to client needs in 

the operational phase of offshore wind farms

Strategic fleet expansion: The strategic acquisition of Wind Keeper 

and her first contract with Vestas underscores the relevance and 

supports our decision to build out Nexra

NEXRA | 38



Continuing 

the growth 

journey
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Focusing on continued growth

Vertical and horizontal expansion

Continuously evaluating opportunities to expand into 

attractive and synergetic segments incl. strategic 

O&M offering.

Organic and inorganic growth

Scaling the organisation in line with fleet delivery 

and new strategic initiatives. Actively evaluating 

attractive assets and companies in the industry.

Strategic partnerships

Developing a structured strategy 

to strengthen our key strategic 

partnerships, including long-term 

agreements, expanded scopes, and 

new market entries.

Monitor and apply 

new technologies

Testing and applying new 

technologies to drive efficiency 

and sustainability in fleet.

Following the commercial and 

technological development.

Regional expansion

Strengthening organisation and presence in key 

regions. Establishing network and foothold in next 

frontier markets.
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Key investment highlights

Largest, most 

capable and 

versatile fleet = 

redundancy for 

clients

Strong

relationships 

and 

partnerships, 

industry leading 

position

Global reach and 

experience

Structural 

undersupply and 

increasing 

market demand

Strong track 

record and 

backlog
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