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Disclaimer

This presentation includes “forward-looking statements” within the meaning of the safe harbor provisions of the United States Private Securities Litigation Reform Act of 1995. These 

forward-looking statements reflect Eneti Inc.’s (“Eneti’s”) current views with respect to future events and financial performance. The words “believe,” “anticipate,” “intend,” 

“estimate,” “forecast,” “project,” “plan,” “potential,” “may,” “should,” “expect” and similar expressions identify forward-looking statements. The forward-looking statements in this 

presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s examination of historical 

operating trends, data contained in Eneti’s records and other data available from third parties. Although Eneti believes that these assumptions were reasonable when made, because 

these assumptions are inherently subject to significant uncertainties and contingencies which are difficult or impossible to predict and are beyond Eneti’s control, Eneti cannot assure 

you that it will achieve or accomplish these expectations, beliefs, projections or future financial performance. 

Risks and uncertainties include, but are not limited to, the failure of counterparties to fully perform their contracts with Eneti, the strength of world economies and currencies, general 

market conditions, including fluctuations in charter hire rates and vessel values, changes in demand in the WTIV markets, changes in Eneti’s operating expenses, including bunker prices, 

drydocking and insurance costs, the fuel efficiency of our vessels, the market for Eneti's vessels, availability of financing and refinancing, charter counterparty performance, ability to 

obtain financing and comply with covenants in such financing arrangements, changes in governmental and environmental rules and regulations or actions taken by regulatory authorities 

including those that may limit the commercial useful lives of wind turbine installation vessels, potential liability from pending or future litigation, general domestic and international 

political conditions, potential disruption of shipping routes due to accidents or political events, changes in demand for wind turbine installation vessels, and other important factors 

described from time to time in the reports Eneti files with, or furnishes to, the Securities and Exchange Commission, or the Commission, and the New York Stock Exchange, or NYSE. 

Eneti undertakes no obligation to update or revise any forward-looking statements. These forward-looking statements are not guarantees of Eneti's future performance, and actual 

results and future developments may vary materially from those projected in the forward-looking statements. 

Earnings before interest, taxes, depreciation and amortization (“EBITDA”), earnings before interest and taxes (“EBIT”), adjus ted net income and related per share amounts, as well as 

adjusted EBITDA, adjusted EBIT and TCE Revenue are non-GAAP performance measures that the Company believes provide investors with a means of evaluating and understanding how 

the Company’s management evaluates the Company’s operating performance. These non-GAAP financial measures should not be considered in isolation from, as substitutes for, nor 

superior to financial measures prepared in accordance with GAAP. 

Unless otherwise indicated, information contained in this presentation concerning Eneti’s industry and the market in which it operates and expects to operate, including its general 

expectations about its industry, market position, market opportunity and market size, is based on data from various sources including internal data and estimates as well as third party 

sources widely available to the public such as independent industry publications, government publications, reports by market research firms or other published independent sources. 

Internal data and estimates are based upon this information as well as information obtained from trade and business organizations and other contacts in the markets in which Eneti 

operates and management’s understanding of industry conditions. This information, data and estimates involve a number of assumptions and limitations, are subject to risks and 

uncertainties, and are subject to change based on various factors, including those discussed above. You are cautioned not to give undue weight to such information, data and estimates. 

While Eneti believes the market and industry information included in this presentation to be generally reliable, it has not independently verified any third-party information or verified 

that more recent information is not available.
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Eneti at a Glance

About Eneti WTIV Fleet & Newbuilds
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• Eneti Inc. (NYSE:NETI) is a leading owner/operator of offshore wind 

vessels and the only offshore wind installation vessel owner listed  

on the NYSE

• Our wind turbine installation vessels (“WTIVs”) install foundation 

pieces and wind turbines at offshore wind farms around the world

• The Company owns a fleet of five WTIVs and has two next generation 

WTIVs currently under construction at DSME in South Korea

• In 2021, Eneti acquired Seajacks to become a leading owner and 

operator of WTIV’s

• Seajacks operates as a stand-alone company within Eneti,     

and the existing Seajacks management team remains in place

• Attractive long-term fundamentals - significant development of 

offshore wind farms and demand for WTIVs outpaces capable vessel 

supply 
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Eneti Mid-way through Transformation of Balance Sheet & Asset Base

2021 2022

February 4, 2021:

Shareholders 

approve the change 

of the Company’s 

name to “Eneti Inc.”

May 11, 2021:

Entered into a binding 

agreement for the 

construction of one high 

spec WTIV

August 5, 2021:

Acquired Seajacks, a 

leading owner and 

operator of WTIV’s 

(including five vessels 

on the water) with 

offshore wind 

operational 

experience dating 

back to 2009

Nov 12, 2021:

Raised $167 million in 

net proceeds in an 

underwritten public 

offering

December 2, 2021:

Exercised option for 

the construction of its 

second high spec WTIV 

at DSME

December 27, 2021:

Seajacks Scylla 

awarded a $60 million 

contract for 2023 in 

Europe

February 15, 2022:

Commitment for a five 

year $175 million green 

multicurrency senior 

secured term loan and 

revolving credit facility

May 12, 2022:

Seajacks Zaratan 

awarded a $36 million 

contract for 2023 in 

Asia

August 15, 2022:

Sale of entire 

holding of Scorpio 

Tankers for $83m

August 31, 2022:

Buyback of 2.3 million 

shares for $17 million

Potential future 

announcements

December 19, 2022:

First newbuild vessel, 

“Nessie”, awarded a 

EUR 60 to EUR 73 

million contract for 

2025 

Announcement of (up 

to) 65% LTV export 

credit backed debt 

financing of Nessie & 

Siren

Potential further 

opportunistic use of 

excess liquidity to 

buyback shares where 

there is a material 

discount to NAV

Announcement of new 

customer contracts

Potential sale of 

NG2500s if there is a 

further improvement 

in underlying asset 

values

Potential partnerships
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Tremendous Growth Potential for Offshore Wind in the Near-term…

Source: 4C Offs hore April 2022, IEA WOE 2019 & 2020; BNEF

Annual Offshore Wind Capacity Additions
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Cumulative Global Offshore Wind Capacity
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Small but Critical Cost in a High Growth Industry (2)
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WTIV’s are the Bottleneck in the Offshore Wind Industry

Average Offshore Wind Turbine Size (2)

(MW)
• Turbine installation only accounts for ~2% of the 

offshore wind farm capex, yet is critical to first 

power

• As the demand for WTIV’s increases in new markets 

such as Asia and North America, supply will become 

increasingly tight

• As turbines increase in size, the number of capable 

installation vessels declines

Supply/Demand for 12MW+ Projects & Capable Vessels (1)
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1) 4C Offs hore November 2022 - Chart includes  Dominion Jones Act newbuild and excludes  Chines e projects , floating projects  and projects  <15m water depth. Al s o, Japanese projects  s tarting turbine installation in  2023 and later excluded. It is  

as s umed that once the new Japanese builds  are online, the Japanese market will be a s elf -s erved clos e market. 

2) 4C Offs hore November 2022 
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Vessel Kraken Leviathan Hydra Zaratan Scylla Nessie Siren

Picture

Design NG2500X NG2500X NG2500X NG5500C NG14000X NG16000X NG16000X

Delivery Mar 2009 Jun 2009 Jun 2014 May 2012 Nov 2015 Expected Q4 2024 Expected Q2 2025

Yard Lamprell Energy Limited Lamprell Energy Limited Lamprell Energy Limited Lamprell Energy Limited Samsung Heavy Industries
Daewoo Shipbuilding and 

Marine Engineering 
Daewoo Shipbuilding and 

Marine Engineering 

Flag Panama Panama Panama Japan Panama TBD TBD

Length overall (m) 75 75 75 109 139 148 148

Width (m) 36 36 36 41 50 56 56

Main crane capacity (t) 300 400 400 800 1,540 2,600 2,600

Boom length (m) 70 78 73 92 105 149 149

Main deck area (m2) 900 900 900 2,000 4,600 5,400 5,400

Pre-load per leg (t/leg) 2,950 2,950 2,950 5,500 14,000 16,800 16,800

Max jacking load (t/leg) 5,900 5,900 5,900 11,100 7,680 9,312 9,312

Turbine installation 
capacity 

4MW class 4MW class 4MW class ~9.5MW class 12-14MW class 15-20 MW class 15-20 MW class

DP system DP2 DP2 DP2 DP2 DP2 DP2 Plus DP2 Plus

Max POB (pax) 90 120 100 90 130 130 130

Leg length (m) 85 85 85 85 105 109 109

Water depth (m) 48 48 48 55 65 65 65

Thrusters 4 x 1,500kW 4 x 1,500kW 4 x 1,500kW
2 x 2,000kW + 3 x 

1,500kW
3 x 3,000kW + 3 x aft

4x3500kW
aft+3x3500kW

fwd/4x3200kW

aft+3x3700kW

fwd

4x3500kW aft
3x3500kW

fwd/4x3200kW

aft+3x3700kW

fwd

Eneti is a Leading Owner of WTIVs

Identified as potentially non-core
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Nessie & Siren Bring Potential to Materially Expand Backlog 

• Nessie & Siren vessels have large addressable market beyond 

wind turbine installation (and Seajacks has a strong operational 
track record in these adjacencies)

• Monopile foundation installation

• Jacket foundation installation

• Foundation drilling

• This vessel flexibility brings value to customers

• Reduces customer costs (mob/demob of multiple vessels)

• Reduces time to construct wind-farm

• Simpler contracting process

• Flexibility is highly valued where in projects which are 

technically or geographically challenging

• Wide range of capabilities gives more options as Eneti is 

building project pipelines 

Potential for higher day-rate and utilization

FlexibilityCapability

• 2,600t crane with hook height 155m above deck capable of 

installing 20MW+ turbines

• Brings operational efficiency to the customer through large 

carrying capacity

• Materially lower emissions profile:

Expected Emission Savings of Eneti’s Newbuild WTIVs

69% 69%
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28% 28%
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• Since 2009 Seajacks has safely and successfully 

installed:

• Over 580 wind turbine generators (representing 

over 2.5 GW of capacity)

• Over 470 foundation structures (monopiles, 

transition pieces and jackets)

• Foundations for three electrical substations

• Over 400 employees worldwide located in the U.K., 

U.S., Oslo, Dubai, Taiwan, Japan and Monaco

• ~100 onshore staff

• ~300 crew members

• Seajacks has overseen the construction of all five 
WTIV’s which were delivered on time and on budget

• Collectively, management has extensive history of 
over 180 newbuilding projects since 2012

* Project was postponed

Long Track Record of Providing Services in Offshore Wind

Track record & impressive global reach Latest & upcoming major installation projects

Year Vessel Client Country
Turbines & 
Foundations

MW 
per 

unit

2020 Scylla Scotland 100 9.5

2021 Zaratan Japan 66 -

2021 Scylla Taiwan 47 8

2021 Scylla China 18 6

2022 Zaratan Japan 33 4.2

2022 Scylla Taiwan 111 8

2023 Zaratan Taiwan 35 8

2023 Scylla TBD TBD TBD

*
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Leading Foothold in All Major Offshore Wind Markets

North Asia
 In 2019, Seajacks entered the Taiwan 

market with a contract with Siemens to 

install 20x 6MW turbines with Zaratan

 Zaratan received Japanese class in 

2021 and continues to work in North 

Asia

 Scylla is stationed in Taiwan in 2022 

and 2021 to install 111x 8MW turbines 

for Siemens and Ørsted

Europe
 Europe has been Seajacks home 

market since the company took delivery 

of its first vessel in 2009

 The company has installed ~500 wind 

turbines and over 500 monopiles/TPs 

and 65 jacket foundations offshore 

Germany, UK and the Netherlands 

 Established trust relationships with all 

major clients in the region

North America
 NB construction supervision and 

advisory role for Dominion Energy’s 

newbuild

 Newbuild vessel is expected to be 

delivered in 2023, and will be the first 

purpose built, Jones Act compliant, 

offshore wind installation vessel 

Selected client in the region Selected clients in the region Selected clients in the region
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$22.4 $22.4 $22.4

$61.2 $61.2

$69.2

104.3

$222.6

$171.4

$112.8

$27.3
$18.0

$17.4

$104.3

$272.3 $273.0
$283.0

$0
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As of Nov 11,2021 As of May 12,2022 As of Aug 3,2022 As of Nov 2, 2022

Q1-22A Q2-22A Q3-22A Firm Backlog

Revenue Backlog & Project Pipeline

Revenue Backlog for 2022-2023 Completed & Future Projects as of November 2, 2022

($USD millions)

Some contracts are denominated in foreign currency and the USD being presented may therefore change. Revenue backlog excludes project costs and contracts under discussion.

2022

Vessel J F M A M J J A S O N D

Scylla

Zaratan

Leviathan

Kraken

Hydra

2023

Vessel J F M A M J J A S O N D

Scylla

Zaratan

Leviathan

Kraken

Hydra

Excludes contracts under discussion for 2023

Firm Period

Optional Period

Transit/ Mob / Demob
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First Newbuild Employment Contract & Potential EBITDA Generation

Contract Awarded on First Newbuild Vessel

• In December 2022, the Company signed a contract with an 

undisclosed client to transport and install turbines for a 
project in the first half of 2025

• The contract will be performed by the Company’s first 

newbuild vessel, to be named “Nessie”, which will be 

delivered in the fourth quarter of 2024

• The engagement is expected to be between 226 and 276 

days and generate approximately EUR 60 to EUR 73 million 

of net revenue after forecasted project costs

• The second newbuilding vessel, to be named “Siren”, is 

expected to delivered in the second quarter of 2025 and is 

in discussion for its first employment contract

• The average contract price per newbuilding vessel is $327 
million

Potential EBITDA Generation Per Newbuild Vessel (1)

($USD millions)

$51.8

$58.0

$64.2

$70.4

$76.7

$220,000 $240,000 $260,000 $280,000 $300,000

Charter Rate ($/day)

1) Assumes 365 days per year, $45,000 per day in vessel operating expenses and 85% utilization for revenue days.
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Summary of Indebtedness & Newbuild Capex

($USD millions)

Summary of Indebtedness

($USD millions)

Newbuild Capex & Expected Debt Finance (1)

1) Assumes newbuilding vessels are financed at 60% of their contracted value
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Strong relationships with 

banks, export credit 
agencies and capital 

markets

Focus on balance sheet 

decisions to drive 
shareholder returns

One of a very limited 

list of companies purely 
levered to the growth 

of offshore wind

Mid-way through 

corporate 
transformation with 
multiple catalysts to 

come

Share price implies 

material discount to 
asset valuations

Flexible assets focused 

on the tightest parts of 
the offshore wind value 

chain

Rationale for Investment in Eneti
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