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ITEM 1.   SUBJECT COMPANY INFORMATION

Name and Address

The name of the company to which this Solicitation/Recommendation Statement on Schedule 14D-9
(together with any exhibits and annexes attached hereto, as it may be amended or supplemented, this
“Schedule 14D-9”) relates is Cadeler A/S, a public limited liability company incorporated under the laws of
Denmark (“Cadeler” or the “Company”). The address of Cadeler’s principal executive office is Kalvebod
Brygge 43, DK-1560 Copenhagen, Denmark. The telephone number of Cadeler’s principal executive office
is +45 3246 3100.

Securities

The title of the class of equity securities to which this Schedule 14D-9 relates is Cadeler’s ordinary
shares, par value DKK 1.00 per share, including shares represented by Cadeler ADSs (as defined below)
(the “Cadeler Shares”). As of the close of business on September 18, 2026, there were 386,053,341 Cadeler
Shares issued and outstanding.

ITEM 2.   IDENTITY AND BACKGROUND OF FILING PERSON

Name and Address

The name, business address and business telephone number of Cadeler, which is both the person filing
this Schedule 14D-9 and the subject company, are set forth above in Item 1 under the heading “Item 1.
Subject Company Information — Name and Address,” which information is incorporated herein by
reference.

Tender Offer and Squeeze-out

This Schedule 14D-9 relates to a tender offer by Cadeler plc, a public limited liability company
incorporated under the laws of England and Wales (“NewCo”) to exchange for each outstanding Cadeler
Share including Cadeler Shares represented by American Depositary Shares each representing four
(4) Cadeler Shares (“Cadeler ADSs”), validly tendered and not validly withdrawn in the offer, one
(1) ordinary share of NewCo, with a nominal value $1.00 per share (each a “NewCo Share”). The foregoing
offer, including the offer pursuant to the combined English language prospectus and offer document (the
“EU Prospectus and Offer Document”) filed with the Financial Supervisory Authority of Norway (in
Norwegian: Finanstilsynet) (the “NFSA”) is referred to as the “Offer.” The “Offer Consideration” refers to
one (1) NewCo Share for each outstanding Cadeler Share (including Cadeler Shares represented by Cadeler
ADSs) exchanged by holders of Cadeler Shares (the “Cadeler Shareholders”) and accepted by NewCo in
accordance with the terms and subject to the conditions of the Offer, providing for an exchange ratio of one
(1) NewCo Share for each Cadeler Share. Holders of Cadeler ADSs who participate in and whose Cadeler
Shares are accepted in the Offer (each Cadeler ADS representing four (4) Cadeler Shares) will receive four
(4) NewCo Shares in exchange for each Cadeler ADS.

The address of NewCo’s principal executive office is Avocet Court, 8 Central Avenue, St. Andrews
Business Park, Norwich, Norfolk NR7 0HR, United Kingdom. The telephone number of NewCo’s principal
executive office is +44 (0) 1493 841 400.

The board of directors of Cadeler (the “Cadeler Board”), has unanimously approved the redomiciliation
of Cadeler from Denmark to the United Kingdom (the “Redomiciliation”), to be effected by virtue of the
Offer. The Offer is being made upon the terms and subject to the conditions set forth in NewCo’s
prospectus/​offer to exchange, dated September 22, 2026 (as it may be amended or supplemented from time
to time, the “Prospectus/Offer to Exchange”), and the related form of Letter of Transmittal (as it may be
amended or supplemented from time to time, the “Letter of Transmittal”). A more complete description of
the Redomiciliation and the terms of the transactions can be found in the sections of the Prospectus/Offer to
Exchange entitled “Questions and Answers About the Offer and the Redomiciliation” and “The Offer and the
Redomiciliation.” The Prospectus/Offer to Exchange and the Letter of Transmittal are filed as Exhibits (a)
(4) and (a)(1)(i), respectively, to this Schedule 14D-9 and are incorporated herein by reference. The Offer is
described in a Tender Offer Statement on Schedule TO (together with the exhibits thereto, as it may be
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amended from time to time, the “Schedule TO”) filed by NewCo with the Securities and Exchange
Commission (“SEC”) on September 22, 2026.

The Offer Consideration shall be adjusted appropriately, without duplication, to reflect the effect of any
stock split, reverse stock split, stock dividend (including any dividend or distribution of securities
convertible into NewCo Shares or Cadeler Shares, as applicable), reorganization, recapitalization,
reclassification, combination, exchange of shares or other like change with respect to the number of Cadeler
Shares or NewCo Shares outstanding after the date hereof and prior to the Acceptance Time. The
“Acceptance Time” refers to the time that NewCo accepts for exchange all Cadeler Shares and Cadeler ADSs
that are validly tendered and not validly withdrawn pursuant to the Offer promptly after the Expiration Date
(as defined below) (as it may be extended in accordance with the terms of the Offer) or, at NewCo’s
election, concurrently with the Expiration Date if all conditions to the Offer have been satisfied or waived in
accordance with the terms of and subject to the conditions of the Offer.

As promptly as practicable following the consummation of the Offer, NewCo intends to initiate and
complete a compulsory acquisition in accordance with sections 70-72 of the Danish Companies Act of the
Cadeler Shares (including Cadeler Shares represented by Cadeler ADSs) it did not acquire in the Offer, for
cash (the “Squeeze-out”). The purpose of the Squeeze-out is for NewCo to acquire all Cadeler Shares
(including Cadeler Shares represented by Cadeler ADSs) that it did not acquire in the Offer. Upon the
consummation of the Squeeze-out, Cadeler will be a wholly-owned subsidiary of NewCo, and Cadeler
Shareholders will not have any direct ownership interest in Cadeler (though those Cadeler Shareholders who
accept the Offer and tender their Cadeler Shares and/or Cadeler ADSs pursuant to the Offer will continue to
have an indirect ownership interest in Cadeler through their ownership interest in NewCo).

NewCo commenced (within the meaning of Rule 14d-2 promulgated under the Securities Exchange Act
of 1934, as amended (the “Exchange Act”)) the Offer on September 22, 2026. Subject to its terms and
conditions, the Offer is initially scheduled to expire at 5:00 P.M., Eastern time on October 21, 2026 (the
“Initial Expiration Date,” and such date or such subsequent date to which the Initial Expiration Date is
extended in accordance with the terms of the Offer, the “Expiration Date”).

NewCo’s obligation to accept Cadeler Shares and Cadeler ADSs validly tendered (and not validly
withdrawn) in exchange for the issue of NewCo Shares by NewCo pursuant to the Offer is subject to the
satisfaction or waiver by NewCo of certain conditions, including, but not limited to, the condition that, prior
to the expiration of the Offer, there have been validly tendered and not validly withdrawn in accordance
with the terms of the Offer a number of Cadeler Shares (including Cadeler Shares represented by Cadeler
ADSs) that would represent, together with any Cadeler Shares (including Cadeler Shares represented by
Cadeler ADSs) then owned by NewCo, more than 90% of the total number and of the aggregate voting
power of the Cadeler Shares outstanding immediately after the consummation of the Offer, excluding any
Cadeler Shares held in treasury (the “Minimum Condition”). For more information on the conditions to the
Offer, see Item 8.

The foregoing summary of the Offer and the Squeeze-out is qualified in its entirety by the more detailed
description and explanation contained in the Prospectus/Offer to Exchange and the Letter of Transmittal,
which are filed as Exhibits (a)(2) and (a)(1), respectively, to this Schedule 14D-9 and are incorporated by
reference herein.

ITEM 3.   PAST CONTACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS

Except as set forth or incorporated by reference in this Schedule 14D-9, to the knowledge of Cadeler,
as of the date hereof, there are no material agreements, arrangements or understandings, or any actual or
potential conflicts of interest between Cadeler or its affiliates, on the one hand, and (i) Cadeler’s executive
officers, directors or affiliates, or (ii) NewCo or its respective executive officers, directors or affiliates, on
the other hand.

The Cadeler Board was aware of the agreements, arrangements or understandings incorporated by
reference into this Item 3 during their respective deliberations of the merits of the Redomiciliation and
considered them in determining to make the recommendations set forth in this Schedule 14D-9.
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Arrangements Between Cadeler and NewCo

NewCo is a holding company, established by one of Cadeler’s shareholders, BW Altor Pte. Ltd. (“BW
Altor”), in order to facilitate the implementation of the Offer and Redomiciliation. Upon completion of the
Redomiciliation, NewCo will be the ultimate parent company of the Group (as defined below) and, upon
completion of the Squeeze-out, Cadeler will be a direct, wholly owned subsidiary of NewCo.

As of June 30, 2026, the Group had recognized EUR 4 million in legal and other advisory costs
incurred in connection with the Redomiciliation. Cadeler has recognized such costs within prepayments in
its financial statements for the six months ended June 30, 2026 and the year ended December 31, 2025, as it
is anticipated that these costs will be reimbursed by NewCo immediately following the Redomiciliation.
Cadeler and NewCo have not, however, entered into any formal agreement for any such reimbursement.

Interests of the NewCo Board in the Redomiciliation

All members of the board of directors of NewCo (the “NewCo Board”) are existing members of the
Cadeler Board. However, the members of the Cadeler Board and the NewCo Board will be granted no
special benefits in connection with the Redomiciliation. None of the members of the Cadeler Board, the
NewCo Board or the members of the executive management of Cadeler or NewCo will receive
compensation due to the Redomiciliation. Further, no material changes to the remuneration package for the
Cadeler Board or executive management of Cadeler are intended to be made in connection with the
Redomiciliation. The existing rights over Cadeler Shares held by participants under Cadeler’s equity plans
(including members of the Cadeler Board and management) are expected to be replaced by substantially
equivalent rights over NewCo Shares.

Arrangements Between Cadeler and its Executive Officers, Directors and Affiliates

Affiliated Ownership

The following table sets forth information regarding beneficial ownership of Cadeler Shares for each of
BW Altor and Scorpio Holdings Limited (“Scorpio Holdings”), as related parties, of which Cadeler is aware
as of September 18, 2026. All of the Cadeler Shareholders, including the shareholders listed in the table
below, are entitled to one vote for each Cadeler Share held.

Name of major Cadeler Shareholder ​ ​
Number of

Cadeler Shares ​ ​% owned​

BW Altor Pte. Ltd. ​ ​​​109,007,909​​ ​ ​​28.24 ​​
Scorpio Holdings Limited ​ ​​​ 49,356,825​​ ​ ​​12.78 ​​

​

BW Altor is ultimately controlled by Andreas Sohmen-Pao who is also the Chair of the Cadeler Board.
Emanuele Lauro, Vice Chair of the Cadeler Board, is a director, Chief Executive Officer, and 10%
shareholder of Scorpio Holdings. Scorpio Holdings partially holds its shareholding through Scorpio
Services Holding Limited (“Scorpio Services Holding”).

The following table presents information regarding the total amount of Cadeler Shares directly or
indirectly owned by members of the Cadeler Board (including each of their connected persons) and
Cadeler’s executive management as of September 18, 2026 (excluding shares underlying incentive
programs):

Name of shareholder ​ ​
Number of

Cadeler Shares ​ ​ % owned ​

Cadeler Board ​ ​​​ ​​​ ​ ​​ ​ ​​
Andreas Sohmen-Pao ​ ​​​109,007,909​​ ​ ​​28.24 ​​
Emanuele Lauro ​ ​​​ *​​ ​ ​​ * ​​
Andrea Abt ​ ​​​ *​​ ​ ​​ * ​​
Ditlev Wedell-Wedellsborg ​ ​​​ *​​ ​ ​​ * ​​
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Name of shareholder ​ ​
Number of

Cadeler Shares ​ ​ % owned ​

James B. Nish ​ ​​​ *​​ ​ * ​​
Collete Cohen ​ ​​​ —​​ ​ — ​​
Thomas Thune Andersen ​ ​​​ —​​ ​ — ​​
Executive management ​ ​​​ ​​​ ​ ​ ​​
Mikkel Gleerup ​ ​​​ *​​ ​ * ​​
Peter Brogaard Hansen ​ ​​​ *​​ ​ * ​​

​

Denotes a shareholding of less than 1%.
Calculated based on the holding of shares and votes disclosed in connection with the most recent major
shareholders notification, which may have changed since such date.
Includes shares held by BW Altor. BW Altor is ultimately controlled by Andreas Sohmen-Pao who is
also the Chair of the Cadeler Board.
Excludes shares held by Scorpio Holdings. Emanuele Lauro, Vice Chair of the Cadeler Board, is a
director, Chief Executive Officer, and 10% shareholder of Scorpio Holdings.

Interests of Cadeler and its Directors and Executive Officers in the Redomiciliation

The Cadeler Board and certain members of the management of Cadeler participated in determining the
nature and terms of the Redomiciliation. These individuals may have certain interests in the transactions that
are additional to the interests of Cadeler Shareholders generally and that may have caused them to view the
Redomiciliation more favorably or differently from the way Cadeler Shareholders would view it. BW Altor,
by virtue of its role in forming NewCo for purposes of implementing the Redomiciliation, may have
interests in the transactions that differ from those of Cadeler Shareholders generally, and that may have
caused it to view the Redomiciliation more favorably or differently from the way Cadeler Shareholders
would view it.

All members of the Cadeler Board are already members of the NewCo Board. However, the members
of the Cadeler Board and the NewCo Board will be granted no special benefits in connection with the
Redomiciliation. None of the members of the Cadeler Board, the NewCo Board or the members of the
executive management of Cadeler or NewCo will receive compensation due to the Redomiciliation. Further,
no material changes to the remuneration package for the Cadeler Board or executive management of Cadeler
are intended to be made in connection with the Redomiciliation. The existing rights over Cadeler Shares
held by participants under Cadeler’s equity plans (including members of the Cadeler Board and
management) are expected to be replaced by substantially equivalent rights over NewCo Shares.

Related Party Transactions

For the six months ended June 30, 2026 and 2025, the following significant transactions took place
between Cadeler and/or its subsidiaries and related parties within the BW Group (defined as BW Group
Limited together with its subsidiaries) and Scorpio Holdings Group (defined as Scorpio Holdings Limited
together with its subsidiaries) at terms agreed between the parties:

​ ​ ​ H1 2026 ​ ​ H1 2025​

​ ​ ​ EUR’000 ​

Purchases of services from related parties ​ ​ ​​(1,338 ​​ ​ ​​(3,510 ​​
BW Group Limited (including subsidiaries) ​ ​ ​​(1,335 ​​ ​ ​​(3,270 ​​
Scorpio Holdings Limited (including subsidiaries) ​ ​ ​​ (277 ​​ ​ ​​ (240 ​​

Payables to related parties at reported period ​ ​ ​​ — ​​ ​ ​​ (382 ​​
BW Group Limited (including subsidiaries) ​ ​ ​​ — ​​ ​ ​​ (306 ​​
Scorpio Holdings Limited (including subsidiaries) ​ ​ ​​ — ​​ ​ ​​ (76 ​​
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Related party transactions for the six months ended June 30, 2026 and 2025 are primarily related to
guarantee fees charged by BW Group Limited, training-related costs and travel costs charged by BW
Maritime Pte Ltd. (“BW Maritime”), share lending fees charged by BW Altor in connection with the private
placement completed in March 2026 and administrative expenses charged by Scorpio Services Holding.

For the years ended December 31, 2025, 2024 and 2023, the following significant transactions took
place between Cadeler and/or its subsidiaries and related parties within the BW Group and Scorpio Holdings
Group at terms agreed between the parties:

​ ​ ​ 2025 ​ ​ 2024 ​ ​ 2023 ​

​ ​ ​ EUR’000 ​

Purchases of services from related parties ​ ​​​(5,732​​ ​​​(8,260​​ ​​​(9,216​​
BW Group Limited (including subsidiaries) ​ ​​​(5,455​​ ​​​(7,121​​ ​​​(9,199​​
Scorpio Holdings Limited (including subsidiaries) ​ ​​​ (277​​ ​​​(1,139​​ ​​​ (17​​

Receivables from related parties at reported period ​ ​​​ —​​ ​​​ 214​​ ​​​ 592​​
Scorpio Holdings Limited (including subsidiaries) ​ ​​​ —​​ ​​​ 214​​ ​​​ 592​​

Payables to related parties at reported period ​ ​​​ 382​​ ​​​ 223​​ ​​​ 162​​
BW Group Limited (including subsidiaries) ​ ​​​ 306​​ ​​​ 181​​ ​​​ 10​​
Scorpio Holdings Limited (including subsidiaries) ​ ​​​ 76​​ ​​​ 42​​ ​​​ 152​​

Related party transactions during the years ended December 31, 2025, December 31, 2024 and
December 31, 2023 are primarily related to guarantee fees charged by BW Group Limited, bunker supply
provided by Hafnia Pools Pte Ltd (a member of the BW Group), training-related costs charged by BW
Maritime, and administrative expenses charged by Scorpio Services Holding.

For the six months ended June 30, 2026 and 2025 and the years ended December 31, 2025, 2024 and
2023, Cadeler has not entered into any significant transactions with members of the Cadeler Board or
executive management, other than remuneration and reimbursement of expenses. Cadeler has not provided
or granted any loans or guarantees to its directors or executive management.

Group’s Related Party Transactions

Members of Cadeler’s executive management and the Cadeler Board, as well as their respective close
family members and entities controlled by them or over which they exercise significant influence are
considered related parties of Cadeler. BW Altor and Scorpio Holdings, together with certain of their
respective affiliates, are considered related parties as they are deemed to be controlled by, or under the
significant influence of, Andreas Sohmen-Pao and Emanuele Lauro (each a member of the Cadeler Board),
respectively.

For the six months ended June 30, 2026 and 2025 and the years ended 31 December 2025, 2024 and
2023, there were no material transactions between Cadeler or any entity within the Group and BW Altor and
Scorpio Holdings (or their respective affiliates) other than the transactions described below:

Guarantees provided by BW Group

Since 2021, the BW Group has provided COSCO SHIPPING Heavy Industry Co. Ltd. with seven
guarantees in respect of the sums payable by Cadeler in accordance with the contracts for the construction
of the P-Class, A-Class, and T-Class wind installation vessels. Fees are payable by the Group to BW Group
in respect of these guarantees from the time that they are incurred until they are subsequently discharged. As
at June 30, 2026, two guarantees were outstanding, relating to Cadeler’s second and third A-class vessels
(Wind Ace and Wind Apex). The Wind Ace guarantee was subsequently discharged upon delivery of the
vessel on July 17, 2026. As of September 18, 2026, three guarantees are outstanding: one relating to Wind
Apex; and two relating to the T-class newbuild vessels, both entered into in August 2026.

Share lending fees paid to BW Group in connection with Cadeler private placements

In order to facilitate the settlement of shares issued in private placements by Cadeler in February 2024
and March 2026 on a delivery versus payment basis, Cadeler, DNB Carnegie, a part of DNB Bank ASA,
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and BW Altor entered into share lending agreements. The total cost to Cadeler under such share lending
agreements was approximately EUR 11,000 in aggregate.

Training courses provided by BW Maritime

BW Maritime has provided training courses for Cadeler’s onshore staff as well as reimbursement of
travelling costs for certain board members in connection with such training.

Administrative support provided by Scorpio Services Holding

The Group, due to the business combination with Eneti Inc. (“Eneti”), holds an agreement with Scorpio
Services Holding for the provision of administrative staff, office space and accounting, legal compliance,
financial and information technology services under which it is required to reimburse to Scorpio Services
Holding for the direct and indirect expenses incurred in providing such services.

Ultramax and Kamsarmax pools

Through the business combination with Eneti, Cadeler acquired receivables positions from Eneti
related to transactions to Scorpio Holdings Group related parties for certain historic commercial
management services. These services involved securing employment for Eneti’s drybulk vessels in the spot
market or on time charters. These pools were settled, with respect to those entities acquired by Cadeler, in
2025 with the net receivables paid to Cadeler by Scorpio Holdings.

ITEM 4.   THE SOLICITATION OR RECOMMENDATION

Recommendation of the Cadeler Board

The Cadeler Board has unanimously determined that the Redomiciliation, including the Offer, is fair to,
and in the best interests of, Cadeler and Cadeler Shareholders, and has resolved to recommend that Cadeler
Shareholders accept the Offer and tender their Cadeler Shares and/or Cadeler ADSs to NewCo pursuant to
the Offer.

Accordingly, and for the other reasons described in more detail below, the Cadeler Board, having
considered carefully the terms of the Offer, and various factors described below under the caption “—
Background and Reasons for the Redomiciliation,” hereby unanimously recommends that Cadeler Shareholders
accept the Offer and tender all of their Cadeler Shares and/or Cadeler ADSs pursuant to the Offer.

Background and Reasons for the Redomiciliation

“Group” or “Cadeler Group,” prior to the Redomiciliation, refers to Cadeler together with its
subsidiaries, and, after the Redomiciliation, refers to NewCo together with its subsidiaries, which will
include Cadeler as Cadeler will become NewCo’s wholly-owned subsidiary as a result of the
Redomiciliation and the Squeeze-out.

The Cadeler Board has unanimously approved the proposal of the Redomiciliation and recommended
the Offer. In reaching its decision, the Cadeler Board consulted with Cadeler’s management and legal,
financial and tax advisors, and considered a variety of factors, including the following:

Enhancing access to deeper pools of capital.   The Cadeler Board believes that the Redomiciliation
will increase access and broaden appeal to a more diversified and international investor base. The
U.K.’s legal system, corporate governance practices and tax regime, in combination, are familiar to
the Group’s existing international investor base and offer substantial benefits. The Cadeler Board
believes this enhanced position could generate incremental demand and share trading liquidity and
also expects the broader investment appeal and related shift in regulatory environment to enhance the
Group’s strategic and financing flexibility.

Improving the Group’s competitive position in line with its global peers.   Many of the Group’s peers
have direct share listings in the United States and have greater trading liquidity on U.S. exchanges
than the Group does. The Cadeler Board believes that a direct listing and trading on the NYSE of
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NewCo Shares will increase the Group’s proximity to U.S. and international institutional investors
and analysts, which is expected to improve valuation comparisons to peers and enhance share trading
liquidity.

Redomiciling to a jurisdiction where the Group operates.   As a result of the Redomiciliation, all of
the Group’s operating entities will be held under NewCo, a U.K.-incorporated entity subject to
English corporate law. The Cadeler Board believes this will provide an efficient legal, regulatory and
tax framework for the Group and its shareholders which is expected to enhance strategic and
financing flexibility and thereby broaden the appeal of the Group to investors. The Cadeler Board
also expects to build upon the existing relationships and knowledge of the Group in the United
Kingdom. The Redomiciliation supports the Group’s business strategy generally, including by
facilitating the greater physical presence of its executive management in the United Kingdom and
elsewhere in the markets in which the Group operates.

Minimal disruption for existing shareholders.   In addition to a direct listing and trading of the
NewCo Shares on the NYSE, NewCo will seek listing on the OSE. As a result, the Group will
continue to build upon its established listings and pools of liquidity. Furthermore, the Group
proposes no changes to the membership of the Cadeler Board or to management, who remain focused
on executing the Group’s strategy. The Redomiciliation is not expected to result in any job losses,
and certain core corporate functions servicing the Group, including the Group’s headquarters, are
expected to remain in Denmark. See “Risk Factors — Risks Related to the Offer and the
Redomiciliation — The Redomiciliation will trigger transaction costs and expenses and is not
expected to result in any significant cost savings or synergies.”

Continuity of shareholding structure.   The Redomiciliation will allow existing Cadeler Shareholders
to maintain their investment in the Group in approximately the same percentages as they held prior
to the implementation of the Redomiciliation, although they may end up holding a
different percentage of ownership in NewCo Shares if not all Cadeler Shareholders participate in,
and accept, the Offer.

Tax treatment.   The Offer is generally not expected to result in U.K., U.S. federal or Danish income
tax on the tender of Cadeler Shares or Cadeler ADSs by Non-U.K. Holders (as defined herein), and
the Offer is expected to be broadly tax neutral for the Group on a going-forward basis. However, the
tax treatment of ADSs under Danish law is uncertain and no binding tax ruling or decision in the
application for general permission for a tax exempt share-for-share exchange in connection with the
Offer has been obtained confirming the tax treatment of the Cadeler ADSs in connection with the
Redomiciliation. If the Danish Tax Agency or a Danish court or tax tribunal should determine that
the Cadeler ADSs should not be treated as shares for Danish tax purposes and that holders of Cadeler
ADSs did not have legal title to the underlying shares, then the Danish tax treatment of, inter alia,
dividends and other distributions on the Cadeler ADSs, the ability to reclaim Danish dividend
withholding tax, and the Danish tax treatment of gains or losses on a disposal of the Cadeler ADSs or
exchange of the Cadeler ADSs could be adversely affected, which could have a material adverse
effect on the after-tax return and value of the Cadeler ADSs for holders of the Cadeler ADSs. For
risk factors identified with respect to the Danish tax treatment of ADSs, please see “Risk Factors —
Risks Related to the NewCo Shares and the Cadeler Shares (including Cadeler Shares ADSs) — The
tax treatment of Cadeler ADSs under Danish law is uncertain.” See “Material Tax Consequences” for
a description of the material tax consequences relating to the Redomiciliation.

Accounting treatment.   For accounting purposes, the Redomiciliation does not result in a business
combination as defined under IFRS 3 “Business Combinations.” This is because no party to the
Redomiciliation can be identified as an accounting acquirer in the transaction and the
Redomiciliation does not result in any change in ownership, economic substance or carrying values
for the Group. As such, the consolidated financial statements of the successor (NewCo) will reflect
that the Redomiciliation is in substance a continuation of the Group and the consolidated financial
statements of the predecessor (Cadeler) will become the comparative consolidated financial
statements of that successor, adjusted for any reclassification between share capital and other
reserves at the settlement of the Offer. As of the settlement of the Squeeze-out, the settlement amount
paid by the Group will be recognized directly as a reduction of equity in the consolidated financial
statements of the Group. See “— Accounting Treatment.”
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The Cadeler Board also considered potential negative consequences and risks that may arise from the
Redomiciliation, including the following factors:

Significant transaction costs and expenses.   While the Group will incur significant non-recurring
transaction costs and expenses in connection with the implementation of the Redomiciliation, the
Redomiciliation is not expected to result in any significant cost savings or synergies for the Group,
despite the other benefits outlined above; and

Risk of failure to timely implement the Redomiciliation.   Our failure to timely implement the
Redomiciliation could negatively affect the market price of Cadeler Shares and Cadeler ADSs.

However, the Cadeler Board concluded unanimously that the expected benefits of the Redomiciliation
outweigh the potential negative consequences and risks.

The foregoing discussion of the information and factors considered by the Cadeler Board is not
intended to be exhaustive, but includes the material positive and negative factors considered by the Cadeler
Board. The Cadeler Board did not consider it practicable to, nor did they attempt to, quantify, rank or
otherwise assign relative weights to the specific factors they considered in reaching their decision, nor did
they evaluate whether these factors were of equal importance. In addition, each member of the Cadeler
Board may have given different weight to the various factors. The determination of the Cadeler Board was
made after consideration of all of the factors together.

In arriving at their respective recommendations, the directors of Cadeler were aware of the interests of
certain of Cadeler’s directors and executive officers as described in Item 3 — Arrangements Between
Cadeler and its Executive Officers, Directors and Affiliates — Interests of Cadeler and NewCo and their
Directors and Executive Officers in the Redomiciliation.

Intent to tender

To the best of Cadeler’s knowledge, its executive officers, directors and affiliates who are Cadeler
Shareholders intend to tender their Cadeler Shares in the Offer.

ITEM 5.   PERSONS/ASSETS RETAINED, EMPLOYED, COMPENSATED OR USED

Except as set forth in this Schedule 14D-9 or as incorporated herein by reference, and except that such
solicitations or recommendations may be made Cadeler’s directors, officers or employees, for which
services no additional compensation will be paid, neither Cadeler nor any person acting on its behalf has
employed, retained or compensated any person to make solicitations or recommendations to Cadeler
Shareholders on Cadeler’s behalf concerning the Offer or the Redomiciliation.

NewCo has retained Georgeson LLC as Information Agent in connection with the Offer (the
“Information Agent”). The Information Agent may contact holders of shares by mail, email, telephone,
facsimile and personal interview and may request brokers, dealers and other nominee shareholders to
forward material relating to the Offer to beneficial owners of shares. NewCo will pay the Information Agent
reasonable and customary compensation for these services in addition to reimbursing the Information Agent
for its reasonable out-of-pocket expenses. NewCo agreed to indemnify the Information Agent against certain
liabilities and expenses, including certain liabilities under the U.S. federal securities laws.

In addition, NewCo has retained Computershare Inc. as Exchange Agent in connection with the Offer
(the “Exchange Agent”). NewCo will pay the Exchange Agent reasonable and customary compensation for
its services in connection with the Offer, will reimburse the Exchange Agent for its reasonable out-of-pocket
expenses and will indemnify the Exchange Agent against certain liabilities and expenses, including certain
liabilities under the U.S. federal securities laws.

NewCo will reimburse brokers, dealers, commercial banks and trust companies and other nominees,
upon request, for customary clerical and mailing expenses incurred by them in forwarding offering materials
to their customers. Except as set forth above, NewCo will not pay any fees or commissions to any broker,
dealer or other person for soliciting tenders of Cadeler Shares and Cadeler ADSs pursuant to the Offer.
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Independent Expert Statement

The Cadeler Board has a duty under Section 6-16 of the Norwegian Securities Trading Act to issue a
statement on its assessment of the Offer’s consequences in respect of the interest of Cadeler, including the
effect, if any, of strategic plans by NewCo noted in the Prospectus/Offer to Exchange on the employees and
the location of the Cadeler’s business as well as other factors of significance for assessing whether the Offer
should be accepted by the Cadeler Shareholders. Under Section 6-16 of the Norwegian Securities Trading
Act, such statement must be made public no later than one week prior to the Expiration Date. If a separate
opinion is issued from the employees on the effects of the Offer on employment, that opinion shall be
appended to or included in the statement.

When an offer is made in agreement with the Cadeler Board, the NFSA may pursuant to Section 6-16
(4) of the Norwegian Securities Trading Act require that the formal statement to be made by the Cadeler
Board pursuant to Section 6-16 is instead issued by an independent third party on behalf of the Cadeler
Board. The formal statement pursuant to Section 6-16 of the Norwegian Securities Trading Act is being filed
as Exhibit (a)(5)(vii) to this Schedule 14D-9 and is incorporated by reference herein.

ITEM 6.   INTERESTS IN SECURITIES OF THE SUBJECT COMPANY

On August 26, 2026, the Group’s executive management and certain key employees were granted a
total of 1,574,042 restricted stock units (“RSUs”) related to the financial year ended December 31, 2026.
Each RSU allows the participant to receive one share upon vesting. The RSUs will vest on August 26, 2030
and expire on December 26, 2030. Vesting of the RSUs is conditional on continued employment within the
Group, save where the participant’s employment terminates in circumstances entitling him to good leaver
treatment under his RSU program. The total number of potential shares that could be delivered pursuant to
the RSUs issued under this programme is 1,574,042, corresponding to approximately 0.41% of NewCo’s
share capital assuming all Cadeler Shareholders participate in and are accepted in the Offer. In connection
with the grant of RSUs in 2026, the Cadeler Board decided to use the authorization set out in Cadeler’s
remuneration policy to deviate from the threshold set out therein and exceed the annual value of share-based
incentive grants for the purposes of retention and incentivization.

In May 2024, the Group’s executive management were granted a total of 193,011 RSUs, without
consideration related to the financial year ended December 31, 2024. These RSUs were originally due to
vest in May 2027, however, in connection with the Offer, the Cadeler Board approved the accelerated
vesting of such RSUs, such that the RSUs vested on September 21, 2026. Each RSU allows the participant
to receive one share upon vesting. The total number of Cadeler Shares that will be delivered pursuant to
such RSUs is 193,011, corresponding to approximately 0.05% of the NewCo’s share capital assuming all
Cadeler Shareholders participate in and are accepted in the Offer. The RSUs are expected to settle on or
around September 22, 2026 on an 85% shares / 15% cash basis, whereby Mikkel Gleerup, Chief Executive
Officer, will receive 104,401 shares while Peter Brogaard Hansen, Chief Financial Officer, will receive
59,658 shares from Cadeler’s treasury shares and with the remainder of the RSUs to be settled in cash. No
RSUs will be outstanding under this program after settlement.

Except as set forth above, no transactions in Cadeler Shares have been effected during the past 60 days
by Cadeler, or, to Cadeler’s knowledge after making reasonable inquiry, by any of its directors, executive
officers or affiliates.

ITEM 7.   PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS

Except as set forth in this Schedule 14D-9 or as incorporated herein by reference, Cadeler is not
undertaking or engaged in any negotiations in response to the Offer that relate to:

a tender offer or other acquisition of Cadeler’s securities;

any extraordinary transaction, such as a merger, reorganization or liquidation, involving Cadeler or
any of its subsidiaries;

any purchase, sale or transfer of a material amount of assets of Cadeler or any of its subsidiaries; or
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any material change in the present dividend rate or policy, or indebtedness or capitalization of
Cadeler.

Except as set forth in this Schedule 14D-9, there are no transactions, resolutions of the Cadeler Board,
agreements in principal or signed contracts that were entered into in response to the Offer that relate to, or
would result in, one or more of the matters referred to in the immediately preceding paragraph of this
Item 7.

ITEM 8.   ADDITIONAL INFORMATION

Conditions to the Offer

Notwithstanding any other provisions of the Offer and in addition to NewCo’s rights to extend, amend
or terminate the Offer in accordance with the terms and conditions set forth in the Prospectus/Offer to
Exchange and applicable law, and in addition to the obligations of NewCo to extend the Offer pursuant to
applicable law, NewCo is not required to accept for exchange or, subject to any applicable rules and
regulations of the SEC (including Rule 14e-1(c) under the U.S. Exchange Act), exchange the Offer
Consideration for any Cadeler Shares and/or Cadeler ADSs validly tendered in the Offer and not validly
withdrawn prior to the Expiration Date, if at the Expiration Date any of the following conditions have not
been satisfied or waived:

Minimum Condition — Cadeler Shareholders having validly tendered and not validly withdrawn in
accordance with the terms of the Offer and prior to the Expiration Date a number of Cadeler Shares
(including Cadeler Shares represented by Cadeler ADSs) that would represent, together with any
Cadeler Shares (including Cadeler Shares represented by Cadeler ADSs) then owned by NewCo,
more than 90% of the total number and of the aggregate voting power of the Cadeler Shares
outstanding immediately after the consummation of the Offer, excluding any Cadeler Shares held in
treasury;

Regulatory Approvals — Any required authorization, permit, notification, filing, approvals, consents,
waivers or clearances under any antitrust laws or foreign investment laws, having been obtained or
made, as applicable;

EU Prospectus and Offer Document — The EU Prospectus and Offer Document having been
approved by NFSA as the competent authority and published in accordance with the Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 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”) and the Norwegian Securities Trading Act. NewCo has
requested the NFSA to notify its approval of the EU Prospectus and Offer Document in accordance
with Article 25(1) of the EU Prospectus Regulation to the competent authority in Denmark, being the
Danish Financial Supervisory Authority (in Danish: Finanstilsynet), with a certificate of approval
attesting that the EU Prospectus and Offer Document has been prepared in accordance with the EU
Prospectus Regulation;

No Legal Prohibition — No governmental entity of competent jurisdiction having (i) enacted, issued
or promulgated any law on or after the date of the Prospectus/Offer to Exchange (and there not
having been any change on or after the date of the Prospectus/Offer to Exchange in the manner in
which any governmental entity enforces or interprets any law enacted, issued or promulgated prior to
the date of the Prospectus/Offer to Exchange) that is in effect as of immediately prior to the
Expiration Date or (ii) issued or granted any order or injunctions (whether temporary, preliminary or
permanent) that is in effect as of immediately prior to the Expiration Date, which, in each case
described in the foregoing clauses (i) and (ii), restrains, enjoins or otherwise prohibits the
consummation of the Offer and Redomiciliation;

Effectiveness of the Registration Statement on Form F-4 — The Registration Statement on Form F-4
having become effective under the U.S. Securities Act of 1933, as amended, and not being the
subject of any stop order or proceeding seeking a stop order; and

Listing of NewCo Shares — The NewCo Shares having been approved for listing and trading on the
NYSE, and for admission to trading on the OSE.
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The conditions to the Offer are for the sole benefit of NewCo and may be asserted by NewCo
regardless of the circumstances giving rise to any such condition, or may be waived by NewCo, by express
and specific action to that effect, in whole or in part or reduced in scope at any time and from time to time,
in each case, prior to the Expiration Date. This includes NewCo’s right, in its sole and absolute discretion,
to reduce the Minimum Condition from more than 90% to a lower percentage. In determining whether to
exercise its right to reduce the Minimum Condition, NewCo will consider a number of factors, including the
overall level of support for the Offer reflected in acceptances received from Cadeler Shareholders at the
time of any such determination and whether NewCo will be able to acquire Cadeler Shares (including
Cadeler Shares represented by Cadeler ADSs) outside and after the expiration of the Offer enabling NewCo
to obtain a shareholding in Cadeler sufficient for completing the Squeeze-out under Danish law.

On September 11, 2026, and for the purpose of financing the Squeeze-Out, NewCo entered into a
bridge facility agreement for a loan of up to EUR 220 million with DNB Bank ASA (“DNB”) (the “Squeeze-
out Facility”). The Squeeze-out Facility will only be drawn, and fees thereunder incurred, if the Minimum
Condition is satisfied and the Offer is Completed. The Squeeze-out Facility carries an initial term of six
months, with two three-month extension options to be exercised at NewCo’s discretion. It will be secured,
from the completion of the Offer, by a first priority pledge over all of NewCo’s shares in Cadeler and
includes customary covenants, including a change of control restriction substantially identical to Cadeler’s
Green Corporate Facility and a prohibition on dividends or other distributions while the Squeeze-out
Facility is outstanding. NewCo intends to structure the repayment of the Squeeze-out Facility following the
Redomiciliation either through upstream intercompany loans, a private placement, or a distribution of
dividends from entities within the Group to NewCo. As a result, dividend distributions from the Cadeler
Group to NewCo may occur within 12 months following completion of the Offer.

Conditions to the Squeeze-out

The obligations of NewCo and Cadeler to effect the Squeeze-out will be subject to the satisfaction of
each of the following conditions, any and all of which may be waived in whole or in part by NewCo or
Cadeler, as the case may be, to the extent permitted by applicable law:

Completion of Offer with the Minimum Condition Satisfied:   NewCo shall have accepted for
exchange all Cadeler Shares and Cadeler ADSs validly tendered in the Offer and not validly
withdrawn pursuant to the Offer and the Minimum Condition shall have been satisfied as part of the
Offer;

No Legal Prohibition:   No governmental entity of competent jurisdiction shall have (i) enacted,
issued or promulgated any law or (ii) issued or granted any order or injunction (whether temporary,
preliminary or permanent), which, in each case, restrains, enjoins or otherwise prohibits the initiation
and/or consummation of the Squeeze-out.

Appraisal Rights

Holders of Cadeler Shares whose Cadeler Shares (including Cadeler Shares represented by Cadeler
ADSs) are subject to the Squeeze-out may request that the District Court of Copenhagen appoint an
independent expert to prepare an independent expert’s valuation of the cash consideration paid in
connection with the Squeeze-out in accordance with Section 70(2) of the Danish Companies Act, subject to
the deadline set out below. Any such challenge will not delay the completion or settlement of the Squeeze-
out, as a dispute over the cash consideration does not affect the legal transfer of Cadeler Shares (including
Cadeler Shares represented by Cadeler ADSs) to NewCo in the Squeeze-out.

Following completion of the Squeeze-out, a notice is required to be published by NewCo through the
IT system of the Danish Business Authority informing the former holders of Cadeler Shares whose Cadeler
Shares (including Cadeler Shares represented by Cadeler ADSs) were subject to the Squeeze-out of the
completion of the Squeeze-out and their right to demand an expert valuation of the cash consideration paid
for the Cadeler Shares (including Cadeler Shares represented by Cadeler ADSs) in the Squeeze-out within a
period stated in such notice, which must be at least three (3) months from the time of publication of such
notice, following which such right will be forfeited.
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Legal Proceedings

As of the date of this Schedule 14D-9, Cadeler is not aware of any pending legal proceedings relating
to the Offer or the Redomiciliation.

Cautionary Note Regarding Forward-Looking Statements

This Schedule 14D-9 contains or incorporates by reference statements forward-looking statements
regarding management’s future expectations, beliefs, intentions, goals, strategies, plans or prospects.
Forward-looking statements include but are not limited to those using words such as “expect,” “anticipate,”
“believe,” “estimate,” “intend,” “project,” “plan,” “strategy,” “forecast” and similar expressions or future or
conditional verbs such as “if,” “will,” “would,” “should,” “could,” “may” and “might.” These statements
reflect the Company’s current expectations, beliefs, hopes, intentions or strategies regarding the future and
assumptions in light of currently available information. Such forward-looking statements are not guarantees
of future performance or events and involve known and unknown risks and uncertainties. These forward-
looking statements are subject to risks and uncertainties including, among other things, satisfaction or
waiver of the conditions precedent to the Offer and the Squeeze-out, including uncertainties as to whether
and how many Cadeler Shareholders will tender their Cadeler Shares into the Offer. Accordingly, actual
results may differ materially from those described in such forward-looking statements. Cadeler Shareholders
should not place undue reliance on such forward-looking statements, and the Company undertakes no
obligation to update publicly or revise any forward-looking statements, subject to compliance with all
applicable laws and regulations and/or the rules of NYSE and/or any other regulatory or supervisory body
or agency. A further description of risks and uncertainties relating to the Company can be found in the
Company’s Annual Report on Form 20-F for the fiscal year ended December 31, 2025 filed with the SEC on
March 24, 2026, and in the subsequent interim financial information included in the Company’s Report on
Form 6-K furnished to the SEC on August 25, 2026, both of which are incorporated herein by reference and
available for free at the SEC’s website at www.sec.gov. Copies of these documents are also available free of
charge on the Company’s internet website at ir.cadeler.com/financials/all-sec-filings.

ITEM 9.   EXHIBITS

Exhibit No. ​ ​ Description ​

(a)(1)(i) ​ ​Form of Letter of Transmittal (incorporated by reference to Exhibit 99.1 to the Registration
Statement on Form F-4 filed by NewCo (named Cadeler Limited at the time of filing) on
August 27, 2026)

​

(a)(1)(ii) ​ ​Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees
(incorporated by reference to Exhibit 99.2 to the Registration Statement on Form F-4 filed by
NewCo (named Cadeler Limited at the time of filing) on August 27, 2026)

​

(a)(1)(iii) ​ ​Form of Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and
Other Nominees (incorporated by reference to Exhibit 99.3 to the Registration Statement on
Form F-4 filed by NewCo (named Cadeler Limited at the time of filing) on August 27, 2026)

​

(a)(2) ​ ​Tender Offer Statement of Cadeler (incorporated herein by reference to Schedule TO filed by
NewCo on September 22, 2026).

​

(a)(4) ​ ​Prospectus/Offer to Exchange (incorporated herein by reference to Prospectus filed by NewCo
on September 22, 2026 pursuant to Rule 424(b)(3) under the Securities Act of 1933, as
amended.

​

(a)(5)(i) ​ ​Form of Summary Advertisement (incorporated herein by reference to Exhibit (a)(5)(F) to
Schedule TO filed by NewCo on September 22, 2026).

​

(a)(5)(ii) ​ ​Announcement by Cadeler of the filing of Form F-4 with the SEC, dated as of August 27, 2026
(incorporated by reference to Cadeler’s filing on Form 6-K on August 27, 2026).

​

(a)(5)(iii) ​ ​Announcement by Cadeler related to the launch of the Offer, dated as of September 21, 2026
(incorporated by reference to Cadeler’s filing on Form 6-K on September 21, 2026).

​

(a)(5)(iv) ​ ​Q&A for Shareholders, Employees and Media regarding the Offer, dated as of September 22,
2026 (incorporated by reference to NewCo’s filing pursuant to Rule 425 on September 22,
2026)

​
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Exhibit No. ​ ​ Description ​

(a)(5)(v) ​ ​Communication from Cadeler’s Chief Executive Officer to Cadeler leaders regarding the Offer,
dated as of September 22, 2026 (incorporated by reference to NewCo’s filing pursuant to
Rule 425 on September 22, 2026)

​

(a)(5)(vi) ​ ​SharePoint post from Cadeler’s Chief Executive Officer regarding the Offer, dated as of
September 22, 2026 (incorporated by reference to NewCo’s filing pursuant to Rule 425 on
September 22, 2026)

​

(a)(5)(vii) ​ ​Independent Expert Opinion on the assessment of the Offer’s consequences in respect of the
interest of Cadeler pursuant to Section 6-16(4) of the Norwegian Securities Trading Act.

​

(e)(1) ​ ​Instalment Guarantee, issued by BW Group Limited in favour of COSCO Shipping (Qidong)
Offshore Co., Ltd. (Hull No. N1063), dated July 8, 2021

​

(e)(2) ​ ​Instalment Guarantee, issued by BW Group Limited in favour of COSCO Shipping (Qidong)
Offshore Co., Ltd. (Hull No. N1064), dated July 8, 2021

​

(e)(3) ​ ​Instalment Guarantee, issued by BW Group Limited in favour of COSCO Shipping (Qidong)
Offshore Co., Ltd. (Hull No. N1130), dated May 17, 2022

​

(e)(4) ​ ​Instalment Guarantee, issued by BW Group Limited in favour of COSCO Shipping (Qidong)
Offshore Co., Ltd. (Hull No. N1131), dated November 28, 2022

​

(e)(5) ​ ​Instalment Guarantee, issued by BW Group Limited in favour of COSCO Shipping (Qidong)
Offshore Co., Ltd. (Hull No. N1149), dated May 27, 2024

​

(e)(6) ​ ​Instalment Guarantee, issued by BW Group Limited in favour of COSCO Shipping (Qidong)
Offshore Co., Ltd. (Hull No. N1490), dated August 13, 2026

​

(e)(7) ​ ​Instalment Guarantee, issued by BW Group Limited in favour of COSCO Shipping (Qidong)
Offshore Co., Ltd. (Hull No. N1491), dated August 13, 2026

​

(e)(8) ​ ​Share Lending Agreement, dated February 14, 2024, among Cadeler A/S, BW Altor Pte. Ltd.
and DNB Markets, a part of DNB Bank ASA

​

(e)(9) ​ ​Share Lending Agreement, dated March 23, 2026, among Cadeler A/S, BW Altor Pte. Ltd. and
DNB Carnegie, a part of DNB Bank ASA

​

(e)(10) ​ ​Administrative Services Agreement, dated September 27, 2013, entered into by and among,
Eneti (previously Scorpio Bulkers Inc.) and Scorpio Services Holding (incorporated by
reference to Exhibit 4.2 to Eneti’s Annual Report on Form 20-F filed April 14, 2023).

​

(e)(11) ​ ​Master Agreement, dated September 27, 2013, entered into by and among Eneti (previously
Scorpio Bulkers Inc.), Scorpio Services Management S.A.M. and Scorpio Commercial
Management S.A.M. (incorporated by reference to Exhibit 4.1 to Eneti’s Annual Report on
Form 20-F filed on April 14, 2023).

​
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SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this statement is true, complete and correct.

Cadeler A/S

/s/ Alexander Simmonds
​

Name:  Alexander Simmonds
Title:    Authorised Signatory

Dated: September 22, 2026
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Exhibit (a)(5)(vii)​

​Confidential
To the Board of Directors of:
Cadeler A/S
Kalvebod Brygge 43
1560 Copenhagen V
Denmark

​ ​ September 21, 2026​

Independent statement in accordance with section 6-16 of the Norwegian Securities Trading Act

Background

On August 27, 2026, Cadeler A/S (the “Company”) disclosed that, in connection with an internal
restructuring to facilitate the re-domiciliation of the Company from Denmark to the United Kingdom,
Cadeler plc, a company incorporated under the laws of England and Wales, established by one of the
Company’s shareholders, BW Altor Pte. Ltd., in order to facilitate the implementation of the Offer (as
defined below), intends to tender for the outstanding shares of the Company (including shares represented
by American Depository Shares (each representing four shares in the Company)) in exchange for newly
issued ordinary shares in Cadeler plc (the “Offer” or “Proposed Transaction”). Under the Proposed
Transaction, and subject to legal restrictions, eligible shareholders of the Company are offered to exchange
each of their shares in the Company, with a nominal value of DKK 1.00 (each, a “Cadeler Share”), including
Cadeler Shares represented by American Depositary Shares, each representing four (4) Cadeler Shares (the
“Cadeler ADSs”), for one (1) share in Cadeler plc (each, a “Cadeler plc Share”) (the “Offer Consideration”).
The Cadeler Shares are admitted to trading on the Oslo Stock Exchange with ticker code “CADLR” and
Cadeler Shares and Cadeler ADSs are listed on the New York Stock Exchange (the “NYSE”) under the
ticker code “CDLR”. As soon as practicable following the completion of the Offer, the Cadeler plc Shares
are expected to be admitted to trading and listed on the Oslo Stock Exchange and the NYSE under the ticker
code “CDLR”, and the Cadeler Shares are expected to be delisted from the Oslo Stock Exchange and
Cadeler Shares and Cadeler ADSs are expected to be delisted from the NYSE, and Cadeler is expected to
terminate its American Depositary Receipt program.

Detailed information about the Offer is set out in the combined EU/EEA offer document and prospectus
(the “Offer Document”) from Cadeler plc dated September 21, 2026. Kroll, LLC (“Duff & Phelps”),
operating through its Duff & Phelps Opinions Practice, strongly recommends shareholders of the Company
to carefully study the information given in the Offer Document.

The Board of Directors of the Company (the “Board of Directors”) has a duty under section 6-16 (1) of
the Norwegian Securities Trading Act (“STA”) to issue a statement setting out its assessment of the Offer
and reasons on which it is based, including its views on the effects of the implementation of the Offer on the
interests of the Company, including the effect, if any, of the strategic plans by Cadeler plc on employment
and the location of the Company’s place of business.

In accordance with section 6-16 (4) of the STA, the Financial Supervisory Authority of Norway
(Finanstilsynet) has required that such statement regarding the Offer is issued by an independent advisor on
behalf of the Company.

​kroll.com ​ ​

Kroll, LLC
One World Trade Center
285 Fulton Street, 31  Floor
New York, NY 10007 ​ ​

 

​ ​ T: +1 212 871 9937 ​
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The Company has engaged Duff & Phelps to provide the statement on behalf of the Company in
accordance with section 6-16 of the STA on the Proposed Transaction (this “Statement”). Finanstilsynet has
approved Duff & Phelps to provide this Statement.

Duff & Phelps has considered and confirmed our independence to Finanstilsynet. Duff & Phelps does
not have a business relationship with the Company, the Offeror or any of their closely related parties that
should raise concerns regarding our impartiality, and Duff & Phelps has no interest in the outcome of the
Offer.

Scope of Analysis

In connection with this Statement, Duff & Phelps has made such reviews, analyses and inquiries as it
has deemed necessary and appropriate under the circumstances to enable Duff & Phelps to render this
Statement. Duff & Phelps also took into account its assessment of general economic, market and financial
conditions, as well as its experience in securities and business valuation, in general, and with respect to
similar transactions, in particular. Duff & Phelps’ procedures, investigations, and financial analysis with
respect to the preparation of its Statement included, but were not limited to, the items summarized below:

Reviewed the following documents:

The Company’s annual report for the fiscal year ended December 31, 2025, including audited
financial statements included in the Company’s annual report, on Form 20-F filed with the
United States Securities and Exchange Commission (“SEC”) on March 24, 2026;

The Company’s interim financial report, including unaudited interim financial statements for
the six months ended June 30, 2026 included in the Company’s Form 6-K filed with the SEC
on August 25, 2026;

The Offer Document regarding the recommended voluntary offer to acquire all outstanding
shares in the Company made by Cadeler plc, dated September 21, 2026;

The Registration Statement on Form F-4 (File No. 333-298599) filed by Cadeler plc (named
Cadeler Limited at the time of filing) with the SEC on August 27, 2026, as amended by
Amendments No. 1 and 2 thereto filed with the SEC on September 14, 2026 and
September 18, 2026, respectively;

Draft of the Schedule 14D-9 to be filed by the Company with the SEC on September 22,
2026; and

Other information that Duff & Phelps deemed relevant provided to us by management of the
Company;

Discussed the information referred to above and the background and other elements of the
Proposed Transaction with the management of the Company, including that there is not expected to
be any material impact on the Company’s business operations, customers, employees, tax
positions, matters of regulatory compliance, among other things, as a result of the Proposed
Transaction;

Evaluated and considered the effects of the implementation of the Proposed Transaction on (i) the
Company’s business interests, such as increased flexibility to engage in future mergers and
acquisitions transactions and greater access to capital markets, (ii) Cadeler plc’s strategic plans for
the Company and their likely repercussions on employment and the locations of the Company’s
places of business, and (iii) the Company’s shareholders, including, among other things, that
equivalent economic interest is preserved, that the Offer does not create dilution for the
Company’s shareholders, and that the governance rights are comparable; and

Conducted such other analyses and considered such other factors as Duff & Phelps deemed
appropriate.
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Assumptions

In performing its analyses and rendering this Statement with respect to the Proposed Transaction,
Duff & Phelps, with the consent of the Company:

Relied upon the accuracy, completeness, and fair presentation of all information, data, advice,
opinions and representations obtained from public sources or provided to it from private sources,
including Company management, and did not independently verify such information;

Relied upon the fact that the Board of Directors and the Company have been advised by counsel as
to all legal matters with respect to the Proposed Transaction, including whether all procedures
required by law to be taken in connection with the Proposed Transaction have been duly, validly
and timely taken;

Assumed that information supplied and representations made by Company management are
substantially accurate regarding the Company and the Proposed Transaction;

Assumed that the final versions of all documents reviewed by Duff & Phelps in draft form
conform in all material respects to the drafts reviewed;

Assumed that there has been no material change in the assets, liabilities, financial condition,
results of operations, business, or prospects of the Company since the date of the most recent
financial statements and other information made available to Duff & Phelps, and that there is no
information or facts that would make the information reviewed by Duff & Phelps incomplete or
misleading;

Assumed that all of the conditions required to implement the Proposed Transaction will be
satisfied and that the Proposed Transaction will be completed without any amendments thereto or
any waivers of any terms or conditions thereof; and

Assumed that all governmental, regulatory or other consents and approvals necessary for the
consummation of the Proposed Transaction will be obtained without any adverse effect on the
Company, Cadeler plc, or the contemplated benefits expected to be derived in the Proposed
Transaction.

To the extent that any of the foregoing assumptions or any of the facts on which this Statement is based
prove to be untrue in any material respect, this Statement cannot and should not be relied upon.
Furthermore, in Duff & Phelps’ analysis and in connection with the preparation of this Statement, Duff &
Phelps has made numerous assumptions with respect to industry performance, general business, market and
economic conditions and other matters, many of which are beyond the control of any party involved in the
Proposed Transaction.

Cadeler plc’s Strategic Plans and Impact on the Company and its Employees

In the Offer Document, Cadeler plc states that the business carried out by the Company and its
subsidiaries immediately following the implementation of the re-domiciliation will be the same as the
business carried out by the Company and its subsidiaries immediately prior to the implementation of the re-
domiciliation. Additionally, as of the date of the Offer Document, Cadeler plc does not have any specific
plans regarding the Company’s employees, and is not aware of any circumstances relating to the completion
of the Offer, that will have any material legal, financial or work-related consequences for the Company’s
employees.

The employees have not, to our knowledge, made any separate statement regarding the Offer.

Views of the Board of Directors

The Board of Directors has unanimously determined that the Proposed Transaction, including the Offer,
is fair to, and in the best interests of, the Company and the shareholders of the Company, and the Board of
Directors resolved to recommend that the Company shareholders accept the Offer and tender their Cadeler
Shares (including Cadeler Shares represented by Cadeler ADSs) pursuant to the Offer.
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Views of the members of the Board of Directors and the Executive Management, in their capacity as
shareholders

Certain members of the Board of Directors and the Company’s Executive Management are shareholders
of the Company. We are not aware of any such shareholder having entered into undertakings to pre-accept
the Offer in respect of the Cadeler Shares they hold, but we understand that the Company expects that the
major shareholders that are represented on the Board of Directors, as well as members of the Executive
Management, plan to accept the Offer.

Qualifications

Duff & Phelps has prepared this Statement effective as of the date hereof. This Statement is necessarily
based upon market, economic, financial and other conditions as they exist and can be evaluated as of the
date hereof, and Duff & Phelps disclaims any undertaking or obligation to advise any person of any change
in any fact or matter affecting this Statement which may come or be brought to the attention of Duff &
Phelps after the date hereof.

Duff & Phelps did not evaluate the Company’s solvency or conduct an independent appraisal or
physical inspection of any specific assets or liabilities (contingent or otherwise). Duff & Phelps has not been
requested to, and did not, (i) initiate any discussions with, or solicit any indications of interest from, third
parties with respect to the Proposed Transaction, the assets, businesses or operations of the Company, or any
alternatives to the Proposed Transaction; (ii) negotiate the terms of the Proposed Transaction, and therefore,
Duff & Phelps has assumed that such terms are the most beneficial terms, from the Company’s perspective,
that could, under the circumstances, be negotiated among the parties to the Proposed Transaction; or
(iii) advise the Board of Directors or any other party with respect to alternatives to the Proposed
Transaction.

Duff & Phelps is not expressing any opinion as to the market price or value of the Cadeler Shares (or
anything else) prior to or after the consummation of the Proposed Transaction. This Statement should not be
construed as a valuation opinion, credit rating, solvency opinion, an analysis of the Company’s credit
worthiness, as tax advice, or as accounting advice. Duff & Phelps has not made, and assumes no
responsibility to make, any representation, or render any opinion, as to any legal matter. We recommend that
shareholders seek advice from professional tax advisors regarding the tax consequences of the Offer.

In rendering this Statement, Duff & Phelps is not expressing any opinion with respect to the amount or
nature of any compensation to any of the Company’s officers, directors, or employees, or any class of such
persons, relative to the consideration to be received by the public shareholders of the Company in the
Proposed Transaction, or with respect to the fairness of any such compensation.

Limiting Conditions

This Statement is addressed to the Board of Directors for the purpose of serving as a basis for the
current shareholders’ standpoint regarding the Proposed Transaction and we do not accept any responsibility
for its use for other purposes than this.

This Statement (i) does not address the merits of the underlying business decision to enter into the
Proposed Transaction versus any alternative strategy or transaction; (ii) does not address any transaction
related to the Proposed Transaction; (iii) is not a recommendation as to how the Board of Directors or any
shareholder should vote or act with respect to any matters relating to the Proposed Transaction, or whether
to proceed with the Proposed Transaction or any related transaction, and (iv) does not indicate that the terms
of the Proposed Transaction are the best possibly attainable under any circumstances. The decision as to
whether to proceed with the Proposed Transaction or any related transaction may depend on an assessment
of factors unrelated to the analysis on which this Statement is based. This letter should not be construed as
creating any fiduciary duty on the part of Duff & Phelps to any party.

This Statement is solely that of Duff & Phelps, and Duff & Phelps’ liability in connection with this
letter shall be limited in accordance with the terms set forth in the engagement letter between Duff & Phelps
and the Company dated September 9, 2026 (the “Engagement Letter”).
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Disclosure of Prior Relationships

Duff & Phelps has acted as a financial advisor to the Board of Directors and will receive a fee for its
services. No portion of Duff & Phelps’ fee is contingent upon either the conclusion expressed in this
Statement or whether or not the Proposed Transaction is successfully consummated. Pursuant to the terms of
the Engagement Letter, a portion of Duff & Phelps’ fee was payable when Duff & Phelps informed the
Board of Directors that Duff & Phelps was prepared to deliver this Statement. Other than this engagement,
during the two years preceding the date of this Statement, Duff & Phelps has not had any material
relationship with any party to the Proposed Transaction for which compensation has been received, nor is
any such material relationship or related compensation mutually understood to be contemplated.

Conclusion

Based upon and subject to the foregoing, Duff & Phelps is of the opinion that as of the date hereof the
Offer Consideration is fair from a financial point of view to the Company’s shareholders (without giving
effect to any impact of the Proposed Transaction on any particular shareholder other than in its capacity as a
shareholder).

This Statement has been approved by the Opinion Review Committee of Duff & Phelps.

Respectfully submitted,

/s/ Kroll, LLC

Duff & Phelps Opinions Practice
Kroll, LLC
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Exhibit (e)(1)​

INSTALMENT GUARANTEE

COSCO SHIPPING (Qidong) Offshore Co., Ltd, No. 1 Zhongyuan Road, Yinyang, Qidong, Jiangsu,
China

In this Guarantee, the following terms have the following meanings:

‘Award Interest’ means any interest which may be awarded against the Buyer in connection with the
final determination of any dispute notified to us in accordance with paragraph 5 below.

‘Contract’ means the contract dated 22 June 2021 made between the Buyer and you for the construction
of the Vessel, as the same is amended at any time.

‘Contractual Interest’ means the sum payable on an Instalment at the Interest Rate in accordance with
the terms of the Contract.

‘Demand’ means a written demand for payment under this Guarantee.

‘Instalment’ means the amount of each of the instalment payments in respect of the contract price under
the Contract stated on Box 11 (to the extent that it has not been paid) which is made on, before or after
the date of this Guarantee to you by the Buyer.

‘Interest Rate’ means the rate of interest prescribed by the Contract as applicable to any part of an
Instalment which the Buyer is obliged to pay under the terms of the Contract calculated from such date
as is prescribed by the Contract to the date of your receipt of the payment.

‘Maximum Liability’ means our maximum liability under this Guarantee, including Contractual Interest
which shall be EUR 109,880,000 (in writing: one hundred and nine million eight hundred and eighty
thousand euros) + USD 196,800,000 (in writing: one hundred and ninety-six million eight hundred
thousand United States dollars) plus any Award Interest.

‘Buyer’ means Cadeler A/S, Arne Jacobsen Alle 7, DK-2300 Copenhagen, Denmark.

‘Vessel’ means the wind turbine installation vessel with hull no. N1063.

In consideration of you entering into the Contract, agreeing to construct the Vessel in accordance with
the terms of the Contract, and agreeing to accept this Guarantee pursuant to the Contract, at the request
of the Buyer we irrevocably and unconditionally guarantee (but as primary obligor and not by way of
secondary liability only) that in the event that the Buyer fails punctually to pay to you any Instalment
we shall, upon receipt by us from you of a Demand for the same (together with a copy of a demand
made by you against the Buyer for payment), pay to you or to your order upon the expiry of thirty (30)
days from receipt of such Demand the sum demanded by you by way of the payment of any Instalment
together with Contractual Interest and Award Interest (if any) provided that our total liability shall not
exceed the Maximum Liability.

This Guarantee shall become effective when the Refund Guarantee (as defined in the Contract) for the
1st Instalment has been issued by the Builder’s bank in accordance with Clause 14(b) (Builder’s
Refund Guarantee) of the Contract.

This Guarantee shall not be affected by any indulgence or delay allowed to the Buyer nor by any
amendment to, or variation of, the Contract whether as to time or otherwise that may be agreed between
you and the Buyer nor by any circumstances that would otherwise discharge our liability as guarantor.

Subject to paragraph 5 below, this Guarantee shall remain in force until the first to occur of (a) due
delivery of the Vessel to, and acceptance of the Vessel by, the Buyer, (b) the payment to you by the
Buyer or by us of all sums secured by this Guarantee, and (c) the Buyer’s valid and lawful cancellation
and/or rescission of the Contract pursuant to the terms of the Contract. However, notwithstanding the
foregoing, if any dispute arises out of the termination of the contract and such dispute will be resolved
in accordance with the Contract, the period of validity of this Guarantee shall be extended until thirty
(30) days after the dispute has been finally determined in accordance with paragraph 5 below.
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Notwithstanding the other terms of this Guarantee, if any dispute arises out of the termination of the
contract and such dispute will be resolved in accordance with the Contract (including, as may be, by
the Classification Society/Regulatory Authorities, an Expert or in arbitration or in Court), then we shall
not be obliged to make any payment to you under this Guarantee until thirty (30) days after the dispute
has been finally determined or in the event of an appeal from an arbitration award, until thirty (30) days
after delivery of the final unappealable judgment; or in the event that the court remits the matter to the
arbitrator, until thirty (30) days after the publication of the revised final award or in the event of an
appeal from the award, until thirty (30) days after delivery of the final unappealable judgment.

All payments to be made under this Guarantee shall be made without any set off or counterclaim and
without deduction or withholding for or on account of any taxes, duties or charges whatsoever unless
we are compelled by law to deduct or withhold the same in which case we shall make the minimum
deduction or withholding permitted and will pay such additional amounts as may be necessary in order
that the amount received by you after such deductions or withholdings shall be equal to the amount
which would have been received had no such deduction or withholding been made.

All payments to be made under this Guarantee shall be made in Euros and United States Dollars.

Notwithstanding any provision in the Contract, this Guarantee shall be freely assignable by you and by
any assignee. Upon assignment, all references in this Guarantee to “you” shall be read as references to
the assignee or subsequent assignees.

This Guarantee is governed by the laws of England and Wales and any disputes hereunder shall be
referred to arbitration in London in accordance with the Arbitration Act 1996 or any statutory
modification or re-enactment thereof save to the extent necessary to give effect to this Guarantee. The
arbitration shall be conducted in accordance with the London Maritime Arbitrators Association
(LMAA) Terms current at the time when the arbitration proceedings are commenced.

Any notice, claim or Demand to be given or made by you under this Guarantee shall be in writing
signed by one of your officers and may be served on us either by registered mail or express courier
service, or, and if sent by registered mail or express courier service to Mapletree Business City, #18-01,
10 Pasir Panjang Road, Singapore 117438 (attention: General Counsel and Head of Corporate
Secretarial) (or such other address as we may notify to you in writing) or and shall be effective only
upon actual receipt.

To the extent that we may be or may hereafter become entitled, in any jurisdiction, to claim for
ourselves or our property, assets or revenue immunity (whether by reason of sovereignty or other-wise)
in respect of our obligations under this Guarantee from service of process, suit, jurisdiction, judgment,
order, award, attachment (before or after judgment or award), set off, execution of a judgment or other
legal process and to the extent that in any such jurisdiction there may be attributed to us or any of our
property, assets or revenue such an immunity (whether or not claimed) we hereby irrevocably agree not
to claim and hereby irrevocably waive such immunity to the fullest extent permitted by the laws of
such jurisdiction.

We hereby warrant that we are permitted by any relevant law to which we are subject (including, where
relevant, the laws of the place or places of each of our incorporation, establishment, regulation,
registration and residence) to:

12.1   issue a guarantee in this form,

12.2   make payment under this Guarantee in a currency other than that of the place of (where relevant)
each of our incorporation, establishment, regulation, registration and residence in case of a Demand for
payment under this Guarantee, and

12.3   designate the place stated in paragraph 9 above as the forum and the place of jurisdiction to
which we irrevocably submit.

We hereby warrant that this Guarantee has been, or will be, duly registered with the relevant State
authority in any legal jurisdiction in which such registration is required for any reason.
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We hereby warrant that we have obtained all necessary approvals and authorisations to issue this
Guarantee.

Dated the 8th day of July 2021

/s/ Nicholas Fell                                                    (signature)

Authorized signatory for and on behalf of BW Group Limited
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Exhibit (e)(2)​

INSTALMENT GUARANTEE

COSCO SHIPPING (Qidong) Offshore Co., Ltd, No.1 Zhongyuan Road, Yinyang, Qidong, Jiangsu,
China

In this Guarantee, the following terms have the following meanings:

‘Award Interest’ means any interest which may be awarded against the Buyer in connection with the
final determination of any dispute notified to us in accordance with paragraph 5 below.

‘Contract’ means the contract dated 22 June 2021 made between the Buyer and you for the construction
of the Vessel, as the same is amended at any time.

‘Contractual Interest’ means the sum payable on an Instalment at the Interest Rate in accordance with
the terms of the Contract.

‘Demand’ means a written demand for payment under this Guarantee.

‘Instalment’ means the amount of each of the instalment payments in respect of the contract price under
the Contract stated on Box 11 (to the extent that it has not been paid) which is made on, before or after
the date of this Guarantee to you by the Buyer.

‘Interest Rate’ means the rate of interest prescribed by the Contract as applicable to any part of an
Instalment which the Buyer is obliged to pay under the terms of the Contract calculated from such date
as is prescribed by the Contract to the date of your receipt of the payment.

‘Maximum Liability’ means our maximum liability under this Guarantee, including Contractual Interest
which shall be EUR 109,880,000 (in writing: one hundred and nine million eight hundred and eighty
thousand euros) + USD 192,940,000 (in writing: one hundred and ninety-two million nine hundred and
forty thousand United States dollars) plus any Award Interest.

‘Buyer’ means Cadeler A/S, Arne Jacobsen Alle 7, DK-2300 Copenhagen, Denmark.

‘Vessel’ means the wind turbine installation vessel with hull no. N1064.

In consideration of you entering into the Contract, agreeing to construct the Vessel in accordance with
the terms of the Contract, and agreeing to accept this Guarantee pursuant to the Contract, at the request
of the Buyer we irrevocably and unconditionally guarantee (but as primary obligor and not by way of
secondary liability only) that in the event that the Buyer fails punctually to pay to you any Instalment
we shall, upon receipt by us from you of a Demand for the same (together with a copy of a demand
made by you against the Buyer for payment), pay to you or to your order upon the expiry of thirty (30)
days from receipt of such Demand the sum demanded by you by way of the payment of any Instalment
together with Contractual Interest and Award Interest (if any) provided that our total liability shall not
exceed the Maximum Liability.

This Guarantee shall become effective when the Refund Guarantee (as defined in the Contract) for the
1st Instalment has been issued by the Builder’s bank in accordance with Clause 14(b) (Builder’s
Refund Guarantee) of the Contract.

This Guarantee shall not be affected by any indulgence or delay allowed to the Buyer nor by any
amendment to, or variation of, the Contract whether as to time or otherwise that may be agreed between
you and the Buyer nor by any circumstances that would otherwise discharge our liability as guarantor.

Subject to paragraph 5 below, this Guarantee shall remain in force until the first to occur of (a) due
delivery of the Vessel to, and acceptance of the Vessel by, the Buyer, (b) the payment to you by the
Buyer or by us of all sums secured by this Guarantee, and (c) the Buyer’s valid and lawful cancellation
and/or rescission of the Contract pursuant to the terms of the Contract. However, notwithstanding the
foregoing, if any dispute arises out of the termination of the contract and such dispute will be resolved
in accordance with the Contract, the period of validity of this Guarantee shall be extended until thirty
(30) days after the dispute has been finally determined in accordance with paragraph 5 below.
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Notwithstanding the other terms of this Guarantee, if any dispute arises out of the termination of the
contract and such dispute will be resolved in accordance with the Contract (including, as may be, by
the Classification Society/Regulatory Authorities, an Expert or in arbitration or in Court), then we shall
not be obliged to make any payment to you under this Guarantee until thirty (30) days after the dispute
has been finally determined or in the event of an appeal from an arbitration award, until thirty (30) days
after delivery of the final unappealable judgment; or in the event that the court remits the matter to the
arbitrator, until thirty (30) days after the publication of the revised final award or in the event of an
appeal from the award, until thirty (30) days after delivery of the final unappealable judgment.

All payments to be made under this Guarantee shall be made without any set off or counterclaim and
without deduction or withholding for or on account of any taxes, duties or charges whatsoever unless
we are compelled by law to deduct or withhold the same in which case we shall make the minimum
deduction or withholding permitted and will pay such additional amounts as may be necessary in order
that the amount received by you after such deductions or withholdings shall be equal to the amount
which would have been received had no such deduction or withholding been made.

All payments to be made under this Guarantee shall be made in Euros and United States Dollars.

Notwithstanding any provision in the Contract, this Guarantee shall be freely assignable by you and by
any assignee. Upon assignment, all references in this Guarantee to “you” shall be read as references to
the assignee or subsequent assignees.

This Guarantee is governed by the laws of England and Wales and any disputes hereunder shall be
referred to arbitration in London in accordance with the Arbitration Act 1996 or any statutory
modification or re-enactment thereof save to the extent necessary to give effect to this Guarantee. The
arbitration shall be conducted in accordance with the London Maritime Arbitrators Association
(LMAA) Terms current at the time when the arbitration proceedings are commenced.

Any notice, claim or Demand to be given or made by you under this Guarantee shall be in writing
signed by one of your officers and may be served on us either by registered mail or express courier
service, or, and if sent by registered mail or express courier service to Mapletree Business City, #18-01,
10 Pasir Panjang Road, Singapore 117438 (attention: General Counsel and Head of Corporate
Secretarial) (or such other address as we may notify to you in writing) or and shall be effective only
upon actual receipt.

To the extent that we may be or may hereafter become entitled, in any jurisdiction, to claim for
ourselves or our property, assets or revenue immunity (whether by reason of sovereignty or otherwise)
in respect of our obligations under this Guarantee from service of process, suit, jurisdiction, judgment,
order, award, attachment (before or after judgment or award), set off, execution of a judgment or other
legal process and to the extent that in any such jurisdiction there may be attributed to us or any of our
property, assets or revenue such an immunity (whether or not claimed) we hereby irrevocably agree not
to claim and hereby irrevocably waive such immunity to the fullest extent permitted by the laws of
such jurisdiction.

We hereby warrant that we are permitted by any relevant law to which we are subject (including, where
relevant, the laws of the place or places of each of our incorporation, establishment, regulation,
registration and residence) to:

12.1   issue a guarantee in this form,

12.2   make payment under this Guarantee in a currency other than that of the place of (where relevant)
each of our incorporation, establishment, regulation, registration and residence in case of a Demand for
payment under this Guarantee, and

12.3   designate the place stated in paragraph 9 above as the forum and the place of jurisdiction to
which we irrevocably submit.

We hereby warrant that this Guarantee has been, or will be, duly registered with the relevant State
authority in any legal jurisdiction in which such registration is required for any reason.
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We hereby warrant that we have obtained all necessary approvals and authorisations to issue this
Guarantee.

Dated the 8  day of July 2021

/s/ Nicholas Fell                                                    (signature)

Authorized signatory for and on behalf of BW Group Limited
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Exhibit (e)(3)​

INSTALMENT GUARANTEE

COSCO SHIPPING (Qidong) Offshore Co., Ltd, No.1 Zhongyuan Road, Yinyang, Qidong, Jiangsu,
China

In this Guarantee, the following terms have the following meanings:

‘Award Interest’ means any interest which may be awarded against the Buyer in connection with the
final determination of any dispute notified to us in accordance with paragraph 5 below.

‘Contract’ means the contract dated 9 May 2022 made between the Buyer and you for the construction
of the Vessel, as the same is amended at any time.

‘Contractual Interest’ means the sum payable on an Instalment at the Interest Rate in accordance with
the terms of the Contract.

‘Demand’ means a written demand for payment under this Guarantee.

‘Instalment’ means the amount of each of the instalment payments in respect of the contract price under
the Contract stated on Box 11 (to the extent that it has not been paid) which is made on, before or after
the date of this Guarantee to you by the Buyer.

‘Interest Rate’ means the rate of interest prescribed by the Contract as applicable to any part of an
Instalment which the Buyer is obliged to pay under the terms of the Contract calculated from such date
as is prescribed by the Contract to the date of your receipt of the payment.

‘Maximum Liability’ means our maximum liability under this Guarantee, including Contractual Interest
which shall be EUR 95,513,431 (in writing: ninety-five million five hundred and thirteen thousand four
hundred and thirty-one euros) + USD 244,464,493 (in writing: two hundred and forty-four million four
hundred and sixty-four thousand four hundred and ninety-three United States dollars) plus any Award
Interest.

‘Buyer’ means Cadeler A/S, Arne Jacobsen Alle 7, DK-2300 Copenhagen, Denmark.

‘Vessel’ means the wind turbine installation vessel with hull no. N1130.

In consideration of you entering into the Contract, agreeing to construct the Vessel in accordance with
the terms of the Contract, and agreeing to accept this Guarantee pursuant to the Contract, at the request
of the Buyer we irrevocably and unconditionally guarantee (but as primary obligor and not by way of
secondary liability only) that in the event that the Buyer fails punctually to pay to you any Instalment
we shall, upon receipt by us from you of a Demand for the same (together with a copy of a demand
made by you against the Buyer for payment), pay to you or to your order upon the expiry of thirty (30)
days from receipt of such Demand the sum demanded by you by way of the payment of any Instalment
together with Contractual Interest and Award Interest (if any) provided that our total liability shall not
exceed the Maximum Liability.

This Guarantee shall become effective when the Refund Guarantee (as defined in the Contract) for the
1st Instalment has been issued by the Builder’s bank in accordance with Clause 14(b) (Builder’s
Refund Guarantee) of the Contract.

This Guarantee shall not be affected by any indulgence or delay allowed to the Buyer nor by any
amendment to, or variation of, the Contract whether as to time or otherwise that may be agreed between
you and the Buyer nor by any circumstances that would otherwise discharge our liability as guarantor.

Subject to paragraph 5 below, this Guarantee shall remain in force until the first to occur of (a) due
delivery of the Vessel to, and acceptance of the Vessel by, the Buyer, (b) the payment to you by the
Buyer or by us of all sums secured by this Guarantee, and (c) the Buyer’s valid and lawful
cancellation and/or rescission of the Contract pursuant to the terms of the Contract. However,
notwithstanding the foregoing, if any dispute arises out of the termination of the contract and such
dispute will be resolved
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in accordance with the Contract, the period of validity of this Guarantee shall be extended until
thirty (30) days after the dispute has been finally determined in accordance with paragraph 5 below.

Notwithstanding the other terms of this Guarantee, if any dispute arises out of the termination of the
contract and such dispute will be resolved in accordance with the Contract (including, as may be, by
the Classification Society/Regulatory Authorities, an Expert or in arbitration or in Court), then we shall
not be obliged to make any payment to you under this Guarantee until thirty (30) days after the dispute
has been finally determined or in the event of an appeal from an arbitration award, until thirty (30) days
after delivery of the final unappealable judgment; or in the event that the court remits the matter to the
arbitrator, until thirty (30) days after the publication of the revised final award or in the event of an
appeal from the award, until thirty (30) days after delivery of the final unappealable judgment.

All payments to be made under this Guarantee shall be made without any set off or counterclaim and
without deduction or withholding for or on account of any taxes, duties or charges whatsoever unless
we are compelled by law to deduct or withhold the same in which case we shall make the minimum
deduction or withholding permitted and will pay such additional amounts as may be necessary in order
that the amount received by you after such deductions or withholdings shall be equal to the amount
which would have been received had no such deduction or withholding been made.

All payments to be made under this Guarantee shall be made in Euros and United States Dollars.

Notwithstanding any provision in the Contract, this Guarantee shall be freely assignable by you and by
any assignee. Upon assignment, all references in this Guarantee to “you” shall be read as references to
the assignee or subsequent assignees.

This Guarantee is governed by the laws of England and Wales and any disputes hereunder shall be
referred to arbitration in London in accordance with the Arbitration Act 1996 or any statutory
modification or re-enactment thereof save to the extent necessary to give effect to this Guarantee. The
arbitration shall be conducted in accordance with the London Maritime Arbitrators Association
(LMAA) Terms current at the time when the arbitration proceedings are commenced.

Any notice, claim or Demand to be given or made by you under this Guarantee shall be in writing
signed by one of your officers and may be served on us either by registered mail or express courier
service, or, and if sent by registered mail or express courier service to Mapletree Business City, #18-01,
10 Pasir Panjang Road, Singapore 117438 (attention: General Counsel and Head of Corporate
Secretarial) (or such other address as we may notify to you in writing) or and shall be effective only
upon actual receipt.

To the extent that we may be or may hereafter become entitled, in any jurisdiction, to claim for
ourselves or our property, assets or revenue immunity (whether by reason of sovereignty or otherwise)
in respect of our obligations under this Guarantee from service of process, suit, jurisdiction, judgment,
order, award, attachment (before or after judgment or award), set off, execution of a judgment or other
legal process and to the extent that in any such jurisdiction there may be attributed to us or any of our
property, assets or revenue such an immunity (whether or not claimed) we hereby irrevocably agree not
to claim and hereby irrevocably waive such immunity to the fullest extent permitted by the laws of
such jurisdiction.

We hereby warrant that we are permitted by any relevant law to which we are subject (including, where
relevant, the laws of the place or places of each of our incorporation, establishment, regulation,
registration and residence) to:

12.1   issue a guarantee in this form,

12.2   make payment under this Guarantee in a currency other than that of the place of (where relevant)
each of our incorporation, establishment, regulation, registration and residence in case of a Demand for
payment under this Guarantee, and

12.3   designate the place stated in paragraph 9 above as the forum and the place of jurisdiction to
which we irrevocably submit.
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We hereby warrant that this Guarantee has been, or will be, duly registered with the relevant State
authority in any legal jurisdiction in which such registration is required for any reason.

We hereby warrant that we have obtained all necessary approvals and authorisations to issue this
Guarantee.

This Document is effective 17 May 2022

/s/ Nicholas Fell
​

Nicholas Fell

Director

13 May 2022

Authorized signatory for and on behalf of BW Group Limited
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Exhibit (e)(4)​

INSTALMENT GUARANTEE

COSCO SHIPPING (Qidong) Offshore Co., Ltd, No.1 Zhongyuan Road, Yinyang, Qidong, Jiangsu,
China

In this Guarantee, the following terms have the following meanings:

‘Award Interest’ means any interest which may be awarded against the Buyer in connection with the
final determination of any dispute notified to us in accordance with paragraph 5 below.

‘Contract’ means the contract dated 21 November 2022 made between the Buyer and you for the
construction of the Vessel, as the same is amended at any time.

‘Contractual Interest’ means the sum payable on an Instalment at the Interest Rate in accordance with
the terms of the Contract.

‘Demand’ means a written demand for payment under this Guarantee.

‘Instalment’ means the amount of each of the instalment payments in respect of the contract price under
the Contract stated on Box 11 (to the extent that it has not been paid) which is made on, before or after
the date of this Guarantee to you by the Buyer.

‘Interest Rate’ means the rate of interest prescribed by the Contract as applicable to any part of an
Instalment which the Buyer is obliged to pay under the terms of the Contract calculated from such date
as is prescribed by the Contract to the date of your receipt of the payment.

‘Maximum Liability’ means our maximum liability under this Guarantee, including Contractual Interest
which shall be EUR 109,781,679 (in writing: one hundred and nine million seven hundred and eighty-
one thousand six hundred and seventy-nine Euros) + USD 250,703,228 (in writing: two hundred and
fifty million, seven hundred and three thousand two hundred and twenty-eight United States dollars)
plus any Award Interest.

‘Buyer’ means Cadeler A/S, Arne Jacobsen Alle 7, DK-2300 Copenhagen, Denmark.

‘Vessel’ means one (1) wind turbine installation vessel (hull no. N1131).

In consideration of you entering into the Contract, agreeing to construct the Vessel in accordance with
the terms of the Contract, and agreeing to accept this Guarantee pursuant to the Contract, at the request
of the Buyer we irrevocably and unconditionally guarantee (but as primary obligor and not by way of
secondary liability only) that in the event that the Buyer fails punctually to pay to you any Instalment
we shall, upon receipt by us from you of a Demand for the same (together with a copy of a demand
made by you against the Buyer for payment), pay to you or to your order upon the expiry of thirty (30)
days from receipt of such Demand the sum demanded by you by way of the payment of any Instalment
together with Contractual Interest and Award Interest (if any) provided that our total liability shall not
exceed the Maximum Liability.

This Guarantee shall become effective when the Refund Guarantee (as defined in the Contract) for the
1st Instalment has been issued by the Builder’s bank in accordance with Clause 14(b) (Builder’s
Refund Guarantee) of the Contract.

This Guarantee shall not be affected by any indulgence or delay allowed to the Buyer nor by any
amendment to, or variation of, the Contract whether as to time or otherwise that may be agreed between
you and the Buyer nor by any circumstances that would otherwise discharge our liability as guarantor.

Subject to paragraph 5 below, this Guarantee shall remain in force until the first to occur of (a) due
delivery of the Vessel to, and acceptance of the Vessel by, the Buyer, (b) the payment to you by the
Buyer or by us of all sums secured by this Guarantee, and (c) the Buyer’s valid and lawful cancellation
and/or rescission of the Contract pursuant to the terms of the Contract. However, notwithstanding the
foregoing, if any dispute arises out of the termination of the contract and such dispute will be
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resolved in accordance with the Contract, the period of validity of this Guarantee shall be extended
until thirty (30) days after the dispute has been finally determined in accordance with paragraph 5
below.

Notwithstanding the other terms of this Guarantee, if any dispute arises out of the termination of the
contract and such dispute will be resolved in accordance with the Contract (including, as may be, by
the Classification Society/Regulatory Authorities, an Expert or in arbitration or in Court), then we shall
not be obliged to make any payment to you under this Guarantee until thirty (30) days after the dispute
has been finally determined or in the event of an appeal from an arbitration award, until thirty (30) days
after delivery of the final unappealable judgment; or in the event that the court remits the matter to the
arbitrator, until thirty (30) days after the publication of the revised final award or in the event of an
appeal from the award, until thirty (30) days after delivery of the final unappealable judgment.

All payments to be made under this Guarantee shall be made without any set off or counterclaim and
without deduction or withholding for or on account of any taxes, duties or charges whatsoever unless
we are compelled by law to deduct or withhold the same in which case we shall make the minimum
deduction or withholding permitted and will pay such additional amounts as may be necessary in order
that the amount received by you after such deductions or withholdings shall be equal to the amount
which would have been received had no such deduction or withholding been made.

All payments to be made under this Guarantee shall be made in Euros and United States Dollars.

Notwithstanding any provision in the Contract, this Guarantee shall be freely assignable by you and by
any assignee. Upon assignment, all references in this Guarantee to “you” shall be read as references to
the assignee or subsequent assignees.

This Guarantee is governed by the laws of England and Wales and any disputes hereunder shall be
referred to arbitration in London in accordance with the Arbitration Act 1996 or any statutory
modification or re-enactment thereof save to the extent necessary to give effect to this Guarantee. The
arbitration shall be conducted in accordance with the London Maritime Arbitrators Association
(LMAA) Terms current at the time when the arbitration proceedings are commenced.

Any notice, claim or Demand to be given or made by you under this Guarantee shall be in writing
signed by one of your officers and may be served on us either by registered mail or express courier
service, or, and if sent by registered mail or express courier service to Mapletree Business City, #18-01,
10 Pasir Panjang Road, Singapore 117438 (attention: General Counsel and Head of Corporate
Secretarial) (or such other address as we may notify to you in writing) or and shall be effective only
upon actual receipt.

To the extent that we may be or may hereafter become entitled, in any jurisdiction, to claim for
ourselves or our property, assets or revenue immunity (whether by reason of sovereignty or otherwise)
in respect of our obligations under this Guarantee from service of process, suit, jurisdiction, judgment,
order, award, attachment (before or after judgment or award), set off, execution of a judgment or other
legal process and to the extent that in any such jurisdiction there may be attributed to us or any of our
property, assets or revenue such an immunity (whether or not claimed) we hereby irrevocably agree not
to claim and hereby irrevocably waive such immunity to the fullest extent permitted by the laws of
such jurisdiction.

We hereby warrant that we are permitted by any relevant law to which we are subject (including, where
relevant, the laws of the place or places of each of our incorporation, establishment, regulation,
registration and residence) to:

12.1   issue a guarantee in this form,

12.2   make payment under this Guarantee in a currency other than that of the place of (where relevant)
each of our incorporation, establishment, regulation, registration and residence in case of a Demand for
payment under this Guarantee, and

12.3   designate the place stated in paragraph 9 above as the forum and the place of jurisdiction to
which we irrevocably submit.
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We hereby warrant that this Guarantee has been, or will be, duly registered with the relevant State
authority in any legal jurisdiction in which such registration is required for any reason.

We hereby warrant that we have obtained all necessary approvals and authorisations to issue this
Guarantee.

We disclaim liability for any delay, non-return of documents, non-payment or other action or inaction
due to sanctions imposed by the People’s Republic of China, the United Nations, the European Union,
the United States, the United Kingdom, or any other relevant international body or jurisdiction.

Dated 28 November 2022

/s/ Nicholas Fell    (signature)
Nicholas Fell

Authorized signatory for and on behalf of BW Group Limited
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Exhibit (e)(5)​

INSTALMENT GUARANTEE

COSCO SHIPPING SHIPYARD (NANTONG) CO., LTD
No.1 Zhongyuan Road
Nantong
Jiangsu
CHINA

In this Guarantee, the following terms have the following meanings:

‘Award Interest’ means any interest which may be awarded against the Buyer in connection with the
final determination of any dispute notified to us in accordance with paragraph 5 below.

‘Contract’ means the contract dated 22 May 2024 made between the Buyer and you for the construction
of the Vessel, as the same is amended at any time.

‘Contractual Interest’ means the sum payable on an Instalment at the Interest Rate in accordance with
the terms of the Contract.

‘Demand’ means a written demand for payment under this Guarantee.

‘Instalment’ means the amount of each of the instalment payments in respect of the contract price under
the Contract stated in Box 11 of the Contract (to the extent that it has not been paid) which is made on,
before or after the date of this Guarantee to you by the Buyer.

‘Interest Rate’ means the rate of interest prescribed by the Contract as applicable to any part of an
Instalment which the Buyer is obliged to pay under the terms of the Contract calculated from such date
as is prescribed by the Contract to the date of your receipt of the payment.

‘Maximum Liability’ means our maximum liability under this Guarantee, including Contractual
Interest, which shall be EUR 46,982,048 (in writing: ninety three million nine hundred sixty four
thousand and ninety five euros) plus USD 51,509,589 (in writing: one hundred three million nineteen
thousand one hundred and seventy eight United States dollars) plus USD 97,695,581 (in writing: one
hundred ninety five million three hundred ninety one thousand one hundred and sixty two United States
dollars) plus any Award Interest. For the avoidance of doubt, our maximum liability shall not in any
event exceed 50% of the contract price under the Contract stated in Box 11 of the Contract plus 50% of
any Award Interest.

‘Buyer’ means Cadeler A/S (Company Registration No. 31180503), Kalvebod Brygge 43, DK-1560
Copenhagen V, Denmark.

‘Vessel’ means one (1) wind turbine installation vessel (hull no. N1149).

In consideration of you entering into the Contract, agreeing to construct the Vessel in accordance with
the terms of the Contract, and agreeing to accept this Guarantee pursuant to the Contract, at the request
of the Buyer we irrevocably and unconditionally guarantee (but as primary obligor and not by way of
secondary liability only) that in the event that the Buyer fails punctually to pay to you any Instalment
we shall, upon receipt by us from you of a Demand for the same (together with a copy of a demand
made by you against the Buyer for payment), pay to you or to your order upon the expiry of thirty (30)
days from receipt of such Demand the sum demanded by you by way of the payment of any Instalment
together with any Contractual Interest and/or Award Interest (if any), provided that our total liability
shall not in any event exceed the Maximum Liability.

This Guarantee shall become effective when the Refund Guarantee (as defined in the Contract) for the
1st Instalment has been issued by the Builder’s bank in accordance with Clause 14(b) (Builder’s
Refund Guarantee) of the Contract.

This Guarantee shall not be affected by any indulgence or delay allowed to the Buyer nor by any
amendment to, or variation of, the Contract whether as to time or otherwise that may be agreed between
you and the Buyer nor by any circumstances that would otherwise discharge our liability as guarantor.
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Subject to paragraph 5 below, this Guarantee shall remain in force until the first to occur of (a) due
delivery of the Vessel to, and acceptance of the Vessel by, the Buyer, (b) the payment to you by the
Buyer or by us of all sums secured by this Guarantee, and (c) the Buyer’s valid and lawful cancellation
and/or rescission of the Contract pursuant to the terms of the Contract. However, notwithstanding the
foregoing, if any dispute arises out of the termination of the contract and such dispute will be resolved
in accordance with the Contract, the period of validity of this Guarantee shall be extended until thirty
(30) days after the dispute has been finally determined in accordance with paragraph 5 below.

Notwithstanding the other terms of this Guarantee, if any dispute arises out of the termination of the
contract and such dispute will be resolved in accordance with the Contract (including, as may be, by
the Classification Society/Regulatory Authorities, an Expert or in arbitration or in Court), then we shall
not be obliged to make any payment to you under this Guarantee until thirty (30) days after the dispute
has been finally determined or in the event of an appeal from an arbitration award, until thirty (30) days
after delivery of the final unappealable judgment; or in the event that the court remits the matter to the
arbitrator, until thirty (30) days after the publication of the revised final award or in the event of an
appeal from the award, until thirty (30) days after delivery of the final unappealable judgment.

All payments to be made under this Guarantee shall be made without any set off or counterclaim and
without deduction or withholding for or on account of any taxes, duties or charges whatsoever unless
we are compelled by law to deduct or withhold the same in which case we shall make the minimum
deduction or withholding permitted and will pay such additional amounts as may be necessary in order
that the amount received by you after such deductions or withholdings shall be equal to the amount
which would have been received had no such deduction or withholding been made.

All payments to be made under this Guarantee shall be made in Euros and United States Dollars.

Notwithstanding any provision in the Contract, this Guarantee shall be freely assignable by you and by
any assignee. Upon assignment, all references in this Guarantee to “you” shall be read as references to
the assignee or subsequent assignees.

This Guarantee is governed by the laws of England and Wales and any disputes hereunder shall be
referred to arbitration in London in accordance with the Arbitration Act 1996 or any statutory
modification or re-enactment thereof save to the extent necessary to give effect to this Guarantee. The
arbitration shall be conducted in accordance with the London Maritime Arbitrators Association
(LMAA) Terms current at the time when the arbitration proceedings are commenced.

Any notice, claim or Demand to be given or made by you under this Guarantee shall be in writing
signed by one of your officers and may be served on us either by registered mail or express courier
service, or, and if sent by registered mail or express courier service to Mapletree Business City, #18-01,
10 Pasir Panjang Road, Singapore 117438 (attention: General Counsel and Head of Corporate
Secretarial) (or such other address as we may notify to you in writing) or and shall be effective only
upon actual receipt.

To the extent that we may be or may hereafter become entitled, in any jurisdiction, to claim for
ourselves or our property, assets or revenue immunity (whether by reason of sovereignty or otherwise)
in respect of our obligations under this Guarantee from service of process, suit, jurisdiction, judgment,
order, award, attachment (before or after judgment or award), set off, execution of a judgment or other
legal process and to the extent that in any such jurisdiction there may be attributed to us or any of our
property, assets or revenue such an immunity (whether or not claimed) we hereby irrevocably agree not
to claim and hereby irrevocably waive such immunity to the fullest extent permitted by the laws of
such jurisdiction.

We hereby warrant that we are permitted by any relevant law to which we are subject (including, where
relevant, the laws of the place or places of each of our incorporation, establishment, regulation,
registration and residence) to:

12.1   issue a guarantee in this form,
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12.2   make payment under this Guarantee in a currency other than that of the place of (where relevant)
each of our incorporation, establishment, regulation, registration and residence in case of a Demand for
payment under this Guarantee, and

12.3   designate the place stated in paragraph 9 above as the forum and the place of jurisdiction to
which we irrevocably submit.

We hereby warrant that this Guarantee has been, or will be, duly registered with the relevant State
authority in any legal jurisdiction in which such registration is required for any reason.

We hereby warrant that we have obtained all necessary approvals and authorisations to issue this
Guarantee.

We disclaim liability for any delay, non-return of documents, non-payment or other action or inaction
due to sanctions imposed by the People’s Republic of China, the United Nations, the European Union,
the United States, the United Kingdom, or any other relevant international body or jurisdiction.

Dated the 27  day of May, 2024

By: Nicholas Fell

/s/ Nicholas Fell    (signature)

Authorized signatory for and on behalf of BW Group Limited
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Exhibit (e)(6)​

IRREVOCABLE LETTER OF GUARANTEE FOR
BUYER’S OBLIGATIONS UNDER CLAUSE 15

(BUYER’S INSTALMENT GUARANTEE)

COSCO Shipping (Qidong) Offshore Co., Ltd
No. 1 Zhongyuan Road, Yingyang Oidong, Jiangsu, China
Company Registration No. 91320681684905328X

In this Guarantee, the following terms have the following meanings:

‘Award Interest’ means any interest which may be awarded against the Buyer in connection with the
final determination of any dispute notified to us in accordance with paragraph 5 below.

‘Contract’ means the contract dated 11 August 2026 made between the Buyer and you for the
construction of the Vessel, as the same is amended at any time.

‘Contractual Interest’ means the sum payable on an Instalment at the Interest Rate in accordance with
the terms of the Contract.

‘Demand’ means a written demand for payment under this Guarantee.

‘Instalment’ means the amount of each of the instalment payments in respect of the contract price under
the Contract stated in Box 11 of the Contract (to the extent that it has not been paid) which is made on,
before or after the date of this Guarantee to you by the Buyer.

‘Interest Rate’ means the rate of interest prescribed by the Contract as applicable to any part of an
Instalment which the Buyer is obliged to pay under the terms of the Contract calculated from such date
as is prescribed by the Contract to the date of your receipt of the payment.

‘Maximum Liability’ means our maximum liability under this Guarantee, including Contractual
Interest, which shall be EUR 167,772,389 (in writing: one hundred sixty-seven million, seven hundred
seventy-two thousand, three hundred eighty-nine euros) plus USD 128,011,392 (in writing: one
hundred twenty-eight million, eleven thousand, three hundred ninety-two United States dollars) plus
any Award Interest. For the avoidance of doubt, our maximum liability shall not in any event exceed
the following percentages of the Contract Price under the Contract plus commensurate Award Interest:
(i) from the date of contract effectiveness until the receipt of the 4th Instalment, 70%; (ii) from the
receipt date of the 4th Instalment until immediately after receipt of the 5th Instalment, 55%; and
(iii) from the receipt date of the 5th Instalment until receipt of the Final Instalment, 40%.

‘Buyer’ means Cadeler A/S (Company Registration No. 31l80503), Kalvebod Bryge 43, DK-1560,
Copenhagen V, Denmark.

‘Vessel’ means one (l) wind turbine installation vessel (hull no. Nl490).

In consideration of you entering into the Contract, agreeing to construct the Vessel in accordance with
the terms of the Contract, and agreeing to accept this Guarantee pursuant to the Contract, at the request
of the Buyer we irrevocably and unconditionally guarantee (but as primary obligor and not by way of
secondary liability only) that in the event that the Buyer fails punctually to pay to you any Instalment
we shall, upon receipt by us from you of a Demand for the same (together with a copy of a demand
made by you against the Buyer for payment), pay to you or to your order upon the expiry of thirty (30)
days from receipt of such Demand the sum demanded by you by way of the payment of any Instalment
together with any Contractual Interest and/or Award Interest (if any), provided that our total liability
shall not in any event exceed the Maximum Liability.

This Guarantee shall become effective when the Refund Guarantee (as defined in the Contract) for the
1st Instalment has been issued by the Builder’s bank in accordance with Clause 14(b) (Builder’s
Refund Guarantee) of the Contract.

 

1



3.

4.

5.

6.

7.

8.

9.

10.

11.

12.

​

 

This Guarantee shall not be affected by any indulgence or delay allowed to the Buyer nor by any
amendment to, or variation of, the Contract whether as to time or otherwise that may be agreed between
you and the Buyer nor by any circumstances that would otherwise discharge our liability as guarantor.

Subject to paragraph 5 below, this Guarantee shall remain in force until the first to occur of (a) due
delivery of the Vessel to, and acceptance of the Vessel by, the Buyer, (b) the payment to you by the
Buyer or by us of all sums secured by this Guarantee, and (c) the Buyer’s valid and lawful cancellation
and/or rescission of the Contract pursuant to the terms of the Contract. However, notwithstanding the
foregoing, if any dispute arises out of the termination of the contract and such dispute will be resolved
in accordance with the Contract, the period of validity of this Guarantee shall be extended until thirty
(30) days after the dispute has been finally determined in accordance with paragraph 5 below.

Notwithstanding the other terms of this Guarantee, if any dispute arises out of the termination of the
contract and such dispute will be resolved in accordance with the Contract (including, as may be, by
the Classification Society/Regulatory Authorities, an Expert or in arbitration or in Court), then we shall
not be obliged to make any payment to you under this Guarantee until thirty (30) days after the dispute
has been finally determined or in the event of an appeal from an arbitration award, until thirty (30) days
after delivery of the final unappealable judgment; or in the event that the court remits the matter to the
arbitrator, until thirty (30) days after the publication of the revised final award or in the event of an
appeal from the award, until thirty (30) days after delivery of the final unappealable judgment.

All payments to be made under this Guarantee shall be made without any set off or counterclaim and
without deduction or withholding for or on account of any taxes, duties or charges whatsoever unless
we are compelled by law to deduct or withhold the same in which case we shall make the minimum
deduction or withholding permitted and will pay such additional amounts as may be necessary in order
that the amount received by you after such deductions or withholdings shall be equal to the amount
which would have been received had no such deduction or withholding been made.

All payments to be made under this Guarantee shall be made in Euros and United States Dollars.

Notwithstanding any provision in the Contract, this Guarantee shall be freely assignable by you and by
any assignee. Upon assignment, all references in this Guarantee to “you” shall be read as references to
the assignee or subsequent assignees.

This Guarantee is governed by the laws of England and Wales and any disputes hereunder shall be
referred to arbitration in London in accordance with the Arbitration Act 1996 or any statutory
modification or re-enactment thereof save to the extent necessary to give effect to this Guarantee The
arbitration shall be conducted in accordance with the London Maritime Arbitrators Association
(LMAA) Terms current at the time when the arbitration proceedings are commenced.

Any notice, claim or Demand to be given or made by you under this Guarantee shall be in writing
signed by one of your officers and may be served on us either by registered mail or express courier
service, or, and if sent by registered mail or express courier service to Mapletree Business City, #18-01,
10 Pasir Panjang Road, Singapore 117438 (attention: General Counsel and Head of Corporate
Secretarial) (or such other address as we may notify to you in writing) or and shall be effective only
upon actual receipt.

To the extent that we may be or may hereafter become entitled, in any jurisdiction, to claim for
ourselves or our property, assets or revenue immunity (whether by reason of sovereignty or otherwise)
in respect of our obligations under this Guarantee from service of process, suit, jurisdiction, judgment,
order, award, attachment (before or after judgment or award), set off, execution of a judgment or other
legal process and to the extent that in any such jurisdiction there may be attributed to us or any of our
property, assets or revenue such an immunity (whether or not claimed) we hereby irrevocably agree not
to claim and hereby irrevocably waive such immunity to the fullest extent permitted by the laws of
such jurisdiction.

We hereby warrant that we are permitted by any relevant law to which we are subject (including, where
relevant, the laws of the place or places of each of our incorporation, establishment, regulation,
registration and residence) to:
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12.1   issue a guarantee in this form,

12.2   make payment under this Guarantee in a currency other than that of the place of (where relevant)
each of our incorporation, establishment, regulation, registration and residence in case of a Demand for
payment under this Guarantee, and

12.3   designate the place stated in paragraph 9 above as the forum and the place of jurisdiction to
which we irrevocably submit.

We hereby warrant that this Guarantee has been, or will be, duly registered with the relevant State
authority in any legal jurisdiction in which such registration is required for any reason.

We hereby warrant that we have obtained all necessary approvals and authorisations to issue this
Guarantee.

We disclaim liability for any delay, non-return of documents, non-payment or other action or inaction
due to sanctions imposed by the People’s Republic of China, the United Nations, the European Union,
the United States, the United Kingdom, or any other relevant international body or jurisdiction.

Dated the 13 day of August 2026

/s/ Billy Chiu    (signature)
BILLY CHIU

Authorized signatory for and on behalf of BW Group Limited
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Exhibit (e)(7)​

IRREVOCABLE LETTER OF GUARANTEE FOR
BUYER’S OBLIGATIONS UNDER CLAUSE 15

(BUYER’S INSTALMENT GUARANTEE)

COSCO Shipping (Qidong) Offshore Co., Ltd
No. 1 Zhongyuan Road, Yingyang Oidong, Jiangsu, China
Company Registration No. 91320681684905328X

In this Guarantee, the following terms have the following meanings:

‘Award Interest’ means any interest which may be awarded against the Buyer in connection with the
final determination of any dispute notified to us in accordance with paragraph 5 below.

‘Contract’ means the contract dated 11 August 2026 made between the Buyer and you for the
construction of the Vessel, as the same is amended at any time.

‘Contractual Interest’ means the sum payable on an Instalment at the Interest Rate in accordance with
the terms of the Contract.

‘Demand’ means a written demand for payment under this Guarantee.

‘Instalment’ means the amount of each of the instalment payments in respect of the contract price under
the Contract stated in Box ll of the Contract (to the extent that it has not been paid) which is made on,
before or after the date of this Guarantee to you by the Buyer.

‘Interest Rate’ means the rate of interest prescribed by the Contract as applicable to any part of an
Instalment which the Buyer is obliged to pay under the terms of the Contract calculated from such date
as is prescribed by the Contract to the date of your receipt of the payment.

“Maximum Liability” means our maximum liability under this Guarantee, including Contractual
Interest, which shall be EUR100,210,916 (in writing: one hundred million, two hundred ten thousand,
nine hundred sixteen euros) plus USD 213,593,051 (in writing: two hundred thirteen million, five
hundred ninety-three thousand, fifty-one United States dollars) plus any Award Interest. For the
avoidance of doubt, our maximum liability shall not in any event exceed the following percentages of
the Contract Price under the Contract plus commensurate Award Interest: (i) from the date of contract
effectiveness until the receipt of the 4th Instalment, 70%; (ii) from the receipt date of the 4th
Instalment until immediately receipt of the 5th Instalment, 55%; and (iii) from the receipt date of the
5th Instalment until Final Instalment, 40%.

‘Buyer’ means Cadeler A/S (Company Registration No. 3l180503), Kalvebod Bryge 43, DK-l 560,
Copenhagen V, Denmark.

‘Vessel’ means one (1) wind turbine installation vessel (hull no. N1491).

In consideration of you entering into the Contract, agreeing to construct the Vessel in accordance with
the terms of the Contract, and agreeing to accept this Guarantee pursuant to the Contract, at the request
of the Buyer we irrevocably and unconditionally guarantee (but as primary obligor and not by way of
secondary liability only) that in the event that the Buyer fails punctually to pay to you any Instalment
we shall, upon receipt by us from you of a Demand for the same (together with a copy of a demand
made by you against the Buyer for payment), pay to you or to your order upon the expiry of thirty (30)
days from receipt of such Demand the sum demanded by you by way of the payment of any Instalment
together with any Contractual Interest and/or Award Interest (if any), provided that our total liability
shall not in any event exceed the Maximum Liability.

This Guarantee shall become effective when the Refund Guarantee (as defined in the Contract) for the
lst Instalment has been issued by the Builder’s bank in accordance with Clause 14(b) (Builder’s Refund
Guarantee) of the Contract.
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This Guarantee shall not be affected by any indulgence or delay allowed to the Buyer nor by any
amendment to, or variation of, the Contract whether as to time or otherwise that may be agreed between
you and the Buyer nor by any circumstances that would otherwise discharge our liability as guarantor.

Subject to paragraph 5 below, this Guarantee shall remain in force until the first to occur of (a) due
delivery of the Vessel to, and acceptance of the Vessel by, the Buyer, (b) the payment to you by the
Buyer or by us of all sums secured by this Guarantee, and (c) the Buyer’s valid and lawful cancellation
and/or rescission of the Contract pursuant to the terms of the Contract. However, notwithstanding the
foregoing, if any dispute arises out of the termination of the contract and such dispute will be resolved
in accordance with the Contract, the period of validity of this Guarantee shall be extended until thirty
(30) days after the dispute has been finally determined in accordance with paragraph 5 below.

Notwithstanding the other terms of this Guarantee, if any dispute arises out of the termination of the
contract and such dispute will be resolved in accordance with the Contract (including, as may be, by
the Classification Society/Regulatory Authorities, an Expert or in arbitration or in Court), then we shall
not be obliged to make any payment to you under this Guarantee until thirty (30) days after the dispute
has been finally determined or in the event of an appeal from an arbitration award, until thirty (30) days
after delivery of the final unappealable judgment; or in the event that the court remits the matter to the
arbitrator, until thirty (30) days after the publication of the revised final award or in the event of an
appeal from the award, until thirty (30) days after delivery of the final unappealable judgment.

All payments to be made under this Guarantee shall be made without any set off or counterclaim and
without deduction or withholding for or on account of any taxes, duties or charges whatsoever unless
we are compelled by law to deduct or withhold the same in which case we shall make the minimum
deduction or withholding permitted and will pay such additional amounts as may be necessary in order
that the amount received by you after such deductions or withholdings shall be equal to the amount
which would have been received had no such deduction or withholding been made.

All payments to be made under this Guarantee shall be made in Euros and United States Dollars.

Notwithstanding any provision in the Contract. this Guarantee shall be freely assignable by you and by
any assignee. Upon assignment, all references in this Guarantee to “you” shall be read as references to
the assignee or subsequent assignees.

This Guarantee is governed by the laws of England and Wales and any disputes hereunder shall be
referred to arbitration in London in accordance with the Arbitration Act 1996 or any statutory
modification or re-enactment thereof save to the extent necessary to give effect to this Guarantee. The
arbitration shall be conducted in accordance with the London Maritime Arbitrators Association
(LMAA) Terms current at the time when the arbitration proceedings are commenced.

Any notice, claim or Demand to be given or made by you under this Guarantee shall be in writing
signed by one of your officers and may be served on us either by registered mail or express courier
service, or, and if sent by registered mail or express courier service to Mapletree Business City, #18-01,
10 Pasir Panjang Road, Singapore 117438 (attention: General Counsel and Head of Corporate
Secretarial) (or such other address as we may notify to you in writing) or and shall be effective only
upon actual receipt.

To the extent that we may be or may hereafter become entitled, in any jurisdiction, to claim for
ourselves or our property, assets or revenue immunity (whether by reason of sovereignty or otherwise)
in respect of our obligations under this Guarantee from service of process, suit, jurisdiction, judgment,
order, award, attachment (before or after judgment or award), set off, execution of a judgment or other
legal process and to the extent that in any such jurisdiction there may be attributed to us or any of our
property, assets or revenue such an immunity (whether or not claimed) we hereby irrevocably agree not
to claim and hereby irrevocably waive such immunity to the fullest extent permitted by the laws of
such jurisdiction.

We hereby warrant that we are permitted by any relevant law to which we are subject (including, where
relevant, the laws of the place or places of each of our incorporation, establishment, regulation,
registration and residence) to:
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12.1   issue a guarantee in this form,

12.2   make payment under this Guarantee in a currency other than that of the place of (where relevant)
each of our incorporation, establishment, regulation, registration and residence in case of a Demand for
payment under this Guarantee, and

12.3   designate the place stated in paragraph 9 above as the forum and the place of jurisdiction to
which we irrevocably submit.

We hereby warrant that this Guarantee has been, or will be, duly registered with the relevant State
authority in any legal jurisdiction in which such registration is required for any reason.

We hereby warrant that we have obtained all necessary approvals and authorisations to issue this
Guarantee.

We disclaim liability for any delay, non-return of documents, non-payment or other action or inaction
due to sanctions imposed by the People’s Republic of China, the United Nations, the European Union,
the United States, the United Kingdom, or any other relevant international body or jurisdiction.

Dated the 13 day of August 2026

/s/ Billy Chiu    (signature)
BILLY CHIU

Authorized signatory for and on behalf of BW Group Limited
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Exhibit (e)(8)​

SHARE LENDING AGREEMENT

This share lending agreement (the “Agreement”) is entered into on 14 February 2024 between:

Cadeler A/S, a company incorporated under the laws of Denmark (the “Company”),

BW Altor Pte. Ltd. (the “Share Lender”),

DNB Markets, a part of DNB Bank ASA, a company incorporated under the laws of Norway (the
“Settlement Agent” and together with Jefferies GmbH, the “Managers”),

each of (A), (B) and (C) is individually referred to as a “Party”, jointly as the “Parties”.

INTRODUCTION

The Company has appointed the Managers to act as managers and joint bookrunners in connection
with a private placement of up to 39,520,000 shares in the Company (the “New Shares”), each at a
price to be set as market price through an accelerated bookbuilding process (the “Offering”). The
Settlement Agent will act as settlement agent on behalf of the Managers for the purposes of this
Agreement.

Settlement for allotted shares in the Offering is expected to take place on or about 19
February 2024.

It has been agreed that the Share Lender will lend up to 39,520,000 existing ordinary shares in the
Company to the Settlement Agent, to facilitate delivery versus payment settlement of the Offering,
pursuant to the conditions set out in this Agreement.

It has further been agreed that any New Shares allocated to the Share Lender in the Offering will
not be settled by way of share lending by the Share Lender and delivery versus payment in the
Offering, but will be delivered to the Share Lender following registration of the share capital
increase pertaining to the issuance of the New Shares in the Danish Business Authority’s CVR
(Central Business Register) and issuance of the New Shares in the VPS (Euronext Securities Oslo).

SHARE LENDING

In order to facilitate the settlement of the Offering, the Share Lender hereby agrees to lend to the
Settlement Agent up to in total 39,520,000 ordinary shares in the Company (the “Borrowed
Shares”).

Subject to the Company having resolved to issue and allocate New Shares in the Offering, the
Share Lender shall deliver to the Settlement Agent no later than 15:00 CEST on 16 February 2024,
the Borrowed Shares to the VPS account nominated by the Settlement Agent.

The Settlement Agent shall use the Borrowed Shares for delivery versus payment towards
investors allocated shares in the Offering. The Share Lender shall remain as the beneficial owner,
and be entitled to instruct the Settlement Agent with regard to the shareholder rights attached to
the Borrowed Shares, until such delivery of the Borrowed Shares to investors in the Offering has
taken place. Without prejudice to the foregoing, the delivery of the Borrowed Shares from the
Share Lender to the Settlement Agent shall be marked as a lending transaction in the VPS.

The Share Lender and the Settlement Agent agree that transfer and delivery of the Borrowed
Shares shall be deemed a loan, and not a purchase or sale, of the Borrowed Shares.

The Share Lender shall execute and deliver all necessary documents and give all necessary
instructions to procure that all right, title and interest in the Borrowed Shares shall pass from the
Share Lender with full title guarantee, free from all liens, charges or encumbrances to the
Settlement Agent.

CONSIDERATION

The Settlement Agent shall not pay any interest or consideration, or post any collateral, in
connection with this Agreement or the borrowing of the Borrowed Shares.
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The Settlement Agent undertakes to compensate the Share Lender for any distributions on the
Borrowed Shares made by the Company and actually received by the Settlement Agent during the
lending period.

As consideration for the loan of the Borrowed Shares to the Managers, the Share Lender shall
receive a fee from the Company of 0.40 per cent per annum from the date the Borrowed Shares are
transferred to the Managers’ VPS accounts until the date that the New Shares that equals the
number of Borrowed Shares have been received in the Share Lender’s VPS account and such New
Shares have been admitted to trading on the Oslo Stock Exchange, calculated on the total number
of Borrowed Shares multiplied by the closing market price of the Company’s shares on a daily
basis as quoted on the Oslo Stock Exchange. The fee is payable by the Company after the New
Shares that equals the number of Borrowed Shares are received in the Lender’s VPS account and
have been admitted to trading on the Oslo Stock Exchange.

REDELIVERY OF BORROWED SHARES

For the purpose of this Agreement “Equivalent” or “equivalent to” in relation to any Borrowed
Shares provided under this Agreement means shares in the Company of an identical type and
nominal value to Borrowed Shares so provided.

The Settlement Agent and the Company shall procure that the New Shares are subscribed for prior
to the delivery of the Borrowed Shares pursuant to clause 2.3 above, with shareholder rights to
such New Shares arising as from the time of registration in the Danish Business Authority’s CVR
(Central Business Register) system. The Share Lender shall become the beneficial owner, and be
entitled to instruct the Settlement Agent with regard to the shareholder rights attached to the New
Shares, from the time of delivery of the Borrowed Shares to investors in the Offering provided the
the New Shares have been registered in the Danish Business Authority’s CVR (Central Business
Register) system.

Upon receipt of the New Shares from the Company, the Settlement Agent shall deliver to the Share
Lender such number of shares in the Company equivalent to the number of Borrowed Shares
borrowed by the Settlement Agent. Such delivery of Equivalent Borrowed Shares to the Share
Lender shall be deemed as full and final settlement of the Settlement Agent’s obligations to re-
deliver the Borrowed Shares.

Any failure or delay by the Company to issue and deliver the New Shares to the Settlement Agent
shall be the sole risk of the Share Lender, and the Settlement Agent shall be under no obligation to
deliver any Equivalent Borrowed Shares to the Share Lender unless and until the Settlement Agent
has actually received such New Shares.

The Settlement Agent shall deliver to the Share Lender the Equivalent Borrowed Shares as soon as
reasonably possible following receipt of the New Shares, provided, however, that the Settlement
Agent shall under no circumstance be obliged to deliver Equivalent Borrowed Shares to the Share
Lender until the business day following the date when the Company has issued the New Shares to
the Settlement Agent.

REPRESENTATIONS AND WARRANTIES

The Share Lender hereby warrants and undertakes to the Settlement Agent on a continuing basis,
with the intent that such warranties shall survive the completion of any transaction contemplated
herein that, where acting as a lender of the Borrowed Shares:

it is duly authorised and empowered to perform its duties and obligations under this
Agreement;

it is not restricted under the terms of its constitution or in any other manner from lending the
Borrowed Shares in accordance with this Agreement or from otherwise performing its
obligations hereunder;

it is entitled to pass full legal and beneficial ownership of all Borrowed Shares provided by it
hereunder to the Settlement Agent free from all liens, charges and encumbrances; and
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it is (i) acting as principal in respect of this Agreement and has made its own independent
decision to enter into the loan arrangements under this Agreement and as to whether such
arrangements are appropriate or proper for it based upon its own judgment and upon advice
from such advisers as it has deemed necessary; and (ii) not relying on any communication
(written or oral) of the Settlement Agent as investment advice or as a recommendation to
enter into any loan arrangements under this Agreement; it being understood that information
and explanations related to the terms and conditions of such loan arrangements shall not be
considered investment advice or a recommendation. No communication (written or oral)
received from the Settlement Agent shall be deemed to be an assurance or guarantee as to the
expected results of the loan arrangements entered into under this Agreement.

The Settlement Agent hereby warrants and undertakes to the Share Lender on a continuing basis,
with the intent that such warranties shall survive the completion of any transaction contemplated
herein that:

it has all necessary licences and approvals, and is duly authorised and empowered, to perform
its duties and obligations under this Agreement and will do nothing prejudicial to the
continuation of such authorisation, licences or approvals;

it will only deliver allocated Borrowed Shares to investors after full payment has been
received from such investors and the conditions set out in the application agreement are
satisfied;

it is not restricted under the terms of its constitution or in any other manner from borrowing
the Borrowed Shares in accordance with this Agreement or from otherwise performing its
obligations hereunder; and

it is acting as principal in respect of this Agreement.

The Company hereby represents and warrants and undertakes that the New Shares will, when
delivered, be validly issued and fully paid, and in all respects have equal rights to other shares
issued by the Company.

INDEMNITY AND WAIVER

The Share Lender will indemnify, and keep indemnified, the Settlement Agent on demand for and
against all and any direct losses, costs, taxes, claims, liabilities, damages, demands and expenses
suffered or incurred by the Settlement Agent in relation to any failure or delay referred to in
Clause 4.4 of this Agreement.

Neither the Settlement Agent nor any of its directors, employees or advisers shall be liable for any
losses, claims, damages, costs, charges, expenses or liabilities which the Share Lender may suffer
or incur in connection with the lending of the Borrowed Shares or this Agreement, save to the
extent caused by the fraud, gross negligence or wilful default of the Settlement Agent of its duties
or obligations hereunder. This exclusion of liability includes, but is not limited to, losses, claims,
damages, costs, charges, expenses or liabilities suffered as a result of the failure of delivery of
Equivalent Borrowed Shares to the Share Lender due to the Company not issuing New Shares or
due to breach by any party other than the Settlement Agent of obligations under this Agreement or
any other agreement governing the Offering.

GOVERNING LAW AND DISPUTE RESOLUTION

This Agreement shall be governed by, and construed in accordance with, Norwegian law.

The Parties shall seek to solve amicably through negotiations any dispute, controversy or claim
arising out of or relating to this Agreement, or the breach, termination or invalidity thereof.

If the Parties fail to solve such dispute, controversy or claim by an amicable written agreement
within ten days after such negotiations have been initiated by a Party, such dispute, controversy or
claim shall be finally settled by the Norwegian courts, with Oslo District Court (Nw. Oslo tingrett)
as legal venue.

***
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BW Altor Pte. Ltd

/s/ Nicholas Fell
​

Name: Nicholas Fell
Title: Authorised Signatory

DNB Markets, a part of DNB ASA

/s/ Peter Behncke
​

Name: Peter Behncke
Title: Global Head of IBD

Cadeler A/S

/s/ Mikkel Gleerup
​

Name: Mikkel Gleerup
Title: CEO
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Exhibit (e)(9)​

SHARE LENDING AGREEMENT

This share lending agreement (the “Agreement”) is entered into on 23 March 2026 between:

Cadeler A/S, a company incorporated under the laws of Denmark (the “Company”),

BW Altor Pte. Ltd. (the “Share Lender”),

DNB Carnegie, a part of DNB Bank ASA, a company incorporated under the laws of Norway (the
“Settlement Agent” and together with Jefferies GmbH, the “Managers”),

each of (A), (B) and (C) is individually referred to as a “Party”, jointly as the “Parties”.

1.   INTRODUCTION

The Company has appointed the Managers to act as joint global coordinators and joint
bookrunners in connection with a private placement of up to 35,095,758 new shares in the
Company (the “New Shares”), each at a price to be set as market price through an accelerated
bookbuilding process (the “Offering”). The Settlement Agent will act as settlement agent on behalf
of the Managers for the purposes of this Agreement.

Settlement for allotted shares in the Offering is expected to take place on or about 30 March 2026.

It has been agreed that the Share Lender will lend up to 35,095,758 existing ordinary shares in the
Company that are already listed on the Euronext Oslo Børs to the Settlement Agent, to facilitate
delivery versus payment (“DVP”) settlement towards investors in the Offering other than the Share
Lender (the “Investors”), pursuant to the conditions set out in this Agreement.

It has further been agreed that any New Shares allocated to the Share Lender in the Offering will
not be settled by way of share lending by the Share Lender and delivery versus payment in the
Offering, but will be delivered to the Share Lender following registration of the share capital
increase pertaining to the issuance of the New Shares in the Danish Business Authority’s CVR
(Central Business Register) and issuance of the New Shares in the VPS (Euronext Securities Oslo).

2.   SHARE LENDING

In order to facilitate the DVP settlement towards Investors in the Offering, the Share Lender
hereby agrees to lend to the Settlement Agent up to in total 35,095,758 ordinary shares in the
Company (the “Borrowed Shares”).

Subject to the Company having resolved to issue and allocate New Shares in the Offering, the
Share Lender shall deliver to the Settlement Agent no later than 15:00 CET on 27 March
March 2026, the Borrowed Shares to the VPS account nominated by the Settlement Agent. By
signing this Agreement, the Share Lender gives the Settlement Agent the power to instruct the
Share Lender’s settlement agent to deliver the relevant Borrowed Shares from the Share Lender’s
VPS account to the Settlement Agent’s VPS account (which shall be a separate VPS account
established for this purpose) on the terms and subject to the conditions set out herein.

The Settlement Agent shall use the Borrowed Shares for delivery versus payment towards
Investors allocated shares in the Offering. The Share Lender shall remain as the beneficial owner,
and be entitled to instruct the Settlement Agent with regard to the shareholder rights attached to
the Borrowed Shares, until such delivery of the Borrowed Shares to Investors in the Offering has
taken place. Without prejudice to the foregoing, the delivery of the Borrowed Shares from the
Share Lender to the Settlement Agent shall be marked as a lending transaction in the VPS.

The Share Lender and the Settlement Agent agree that transfer and delivery of the Borrowed
Shares shall be deemed a loan, and not a purchase or sale, of the Borrowed Shares.
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The Share Lender shall execute and deliver all necessary documents and give all necessary
instructions to procure that all right, title and interest in the Borrowed Shares shall pass from the
Share Lender with full title guarantee, free from all liens, charges or encumbrances to the
Settlement Agent.

3.   CONSIDERATION

The Settlement Agent shall not pay any interest or consideration, or post any collateral, in
connection with this Agreement or the borrowing of the Borrowed Shares.

The Settlement Agent undertakes to compensate the Share Lender for any distributions on the
Borrowed Shares made by the Company and actually received by the Settlement Agent during the
lending period.

As consideration for the loan of the Borrowed Shares to the Managers, the Share Lender shall
receive a fee from the Company of 0.40 per cent per annum from the date the Borrowed Shares are
transferred to the Managers’ VPS accounts until the date that the New Shares that equal the
number of Borrowed Shares have been received in the Share Lender’s VPS account and such New
Shares have been admitted to trading on Euronext Oslo Børs, calculated on the total number of
Borrowed Shares multiplied by the closing market price of the Company’s shares on a daily basis
as quoted on Euronext Oslo Børs. The fee is payable by the Company after the New Shares that
equal the number of Borrowed Shares are received in the Share Lender’s VPS account and have
been admitted to trading on Euronext Oslo Børs.

4.   REDELIVERY OF BORROWED SHARES

For the purpose of this Agreement “Equivalent” or “equivalent to” in relation to any Borrowed
Shares provided under this Agreement means shares in the Company of an identical type and
nominal value to Borrowed Shares so provided.

Upon receipt of the gross proceeds for the New Shares, the Company shall without undue delay
thereafter register the share capital increase pertaining to the New Shares in the Danish Business
Authority’s CVR (Central Business Register) system. The Company shall immediately upon
completion of such registration, instruct its account operator in the VPS to register and issue the
number of New Shares corresponding to the number of Borrowed Shares borrowed pursuant to this
Agreement at a VPS account in the name of the Settlement Agent as specified by the Settlement
Agent in writing. The Company shall ensure that the shares to be re-delivered by the Settlement
Agent shall in all respects have equal rights as all other existing shares in the Company.

The Settlement Agent and the Company shall procure that the New Shares are subscribed for prior
to the delivery of the Borrowed Shares pursuant to clause 2.2 above, with shareholder rights to
such New Shares arising as from the time of registration of the share capital increase pertaining to
the New Shares in the Danish Business Authority’s CVR (Central Business Register) system. The
Share Lender shall become the beneficial owner, and be entitled to instruct the Settlement Agent
with regard to the shareholder rights attached to the New Shares, from the time of delivery of the
Borrowed Shares to Investors in the Offering provided the New Shares have been registered in the
Danish Business Authority’s CVR (Central Business Register) system.

Upon receipt of the New Shares from the Company, the Settlement Agent shall deliver to the Share
Lender such number of shares in the Company equivalent to the number of Borrowed Shares
borrowed by the Settlement Agent. Such delivery of Equivalent Borrowed Shares to the Share
Lender shall be deemed as full and final settlement of the Settlement Agent’s obligations to re-
deliver the Borrowed Shares.

Any failure or delay by the Company to issue and deliver the New Shares to the Settlement Agent
shall be the sole risk of the Share Lender, and the Settlement Agent shall be under no obligation to
deliver any Equivalent Borrowed Shares to the Share Lender unless and until the Settlement Agent
has actually received such New Shares.
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5.1

(a)

(b)

(c)

(d)

5.2

(a)

(b)

(c)

(d)

5.3

(a)

(b)

​

 

The Settlement Agent shall deliver to the Share Lender the Equivalent Borrowed Shares as soon as
reasonably possible following receipt of the New Shares, provided, however, that the Settlement
Agent shall under no circumstance be obliged to deliver Equivalent Borrowed Shares to the Share
Lender until the business day following the date when the Company has issued the New Shares to
the Settlement Agent.

5.   REPRESENTATIONS AND WARRANTIES

The Share Lender hereby warrants and undertakes to the Settlement Agent on a continuing basis,
with the intent that such warranties shall survive the completion of any transaction contemplated
herein that, where acting as a lender of the Borrowed Shares:

it is duly authorised and empowered to perform its duties and obligations under this
Agreement;

it is not restricted under the terms of its constitution or in any other manner from lending the
Borrowed Shares in accordance with this Agreement or from otherwise performing its
obligations hereunder;

it is entitled to pass full legal and beneficial ownership of all Borrowed Shares provided by it
hereunder to the Settlement Agent free from all liens, charges and encumbrances; and

it is (i) acting as principal in respect of this Agreement and has made its own independent
decision to enter into the loan arrangements under this Agreement and as to whether such
arrangements are appropriate or proper for it based upon its own judgment and upon advice
from such advisers as it has deemed necessary; and (ii) not relying on any communication
(written or oral) of the Managers or Settlement Agent as investment advice or as a
recommendation to enter into any loan arrangements under this Agreement; it being
understood that information and explanations related to the terms and conditions of such loan
arrangements shall not be considered investment advice or a recommendation. No
communication (written or oral) received from the Managers or Settlement Agent shall be
deemed to be an assurance or guarantee as to the expected results of the loan arrangements
entered into under this Agreement.

The Settlement Agent hereby warrants and undertakes to the Share Lender on a continuing basis,
with the intent that such warranties shall survive the completion of any transaction contemplated
herein that; where acting as a borrower of any Borrowed Shares hereunder:

it has all necessary licences and approvals, and is duly authorised and empowered, to perform
its duties and obligations under this Agreement and will do nothing prejudicial to the
continuation of such authorisation, licences or approvals;

it will only deliver allocated Borrowed Shares to Investors after full payment has been
received from such Investors and the conditions set out in the application agreement are
satisfied;

it is not restricted under the terms of its constitution or in any other manner from borrowing
the Borrowed Shares in accordance with this Agreement or from otherwise performing its
obligations hereunder; and

it is acting as principal in respect of this Agreement.

The Company hereby represents and warrants and undertakes to the Settlement Agent and the
Share Lender that:

it is duly authorised and empowered to perform its duties and obligations under this
Agreement; and

the New Shares will, when delivered, be validly issued and fully paid, and in all respects have
equal rights to other shares issued by the Company.
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6.2
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6.   INDEMNITY AND WAIVER

The Share Lender will indemnify, and keep indemnified, the Settlement Agent on demand for and
against all and any direct losses, costs, taxes, claims, liabilities, damages, demands and expenses
suffered or incurred by the Settlement Agent in relation to any failure or delay referred to in
Clause 4.5 of this Agreement.

Neither the Managers nor any of their directors, employees or advisers shall be liable for any
losses, claims, damages, costs, charges, expenses or liabilities which the Share Lender or the
Company may suffer or incur in connection with the lending of the Borrowed Shares or this
Agreement, save to the extent caused by the fraud, gross negligence or wilful default of the
Managers of their duties or obligations hereunder. This exclusion of liability includes, but is not
limited to, losses, claims, damages, costs, charges, expenses or liabilities suffered as a result of the
failure of delivery of Equivalent Borrowed Shares to the Share Lender due to the Company not
issuing a sufficient number of New Shares or any New Shares at all or due to breach by any party
other than the Settlement Agent of obligations under this Agreement or any other agreement
governing the Offering.

7.   GOVERNING LAW AND DISPUTE RESOLUTION

This Agreement shall be governed by, and construed in accordance with, Norwegian law.

The Parties shall seek to solve amicably through negotiations any dispute, controversy or claim
arising out of or relating to this Agreement, or the breach, termination or invalidity thereof.

If the Parties fail to solve such dispute, controversy or claim by an amicable written agreement
within ten days after such negotiations have been initiated by a Party, such dispute, controversy or
claim shall be finally settled by the Norwegian courts, with Oslo District Court (Nw. Oslo tingrett)
as legal venue.

***
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By:

By:

By:
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BW Altor Pte. Ltd.

​ /s/ Nicholas Fell
​

Name:  Nicholas Fell
Title:   Authorised Signatory

​ ​ ​ ​

DNB Carnegie, a part of DNB Bank ASA

​ /s/ Peter Behncke
​

Name:  Peter Behncke
Title:   Global Co-Head of Investment Banking

​ ​ ​ ​

Cadeler A/S

​ /s/ Mikkel Gleerup
​

Name:  Mikkel Gleerup
Title:   CEO

​ ​ ​ ​

 


