


Introduction to Cadeler

• Established in 2008

• Listed on the Oslo Stock Exchange in Nov. 2020 as Cadeler A/S  

• Pure-play offshore wind T&I contractor

• Today, Cadeler owns and operates four state-of-the-art wind turbine 
installation vessels (WTIVs)

• Expanding with six newbuilds on the way between 2024-2026

• Accelerating growth through M&A
• Merger with Eneti announced June 2023 and closed December 2023 - 

forming the world’s largest, most versatile fleet of wind turbine 
installation vessels. 



Cadeler at a glance

*Figures based on pro forma in EU prospectus 2023
** As per 31st December 2023
*** As per 17th January 2024
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NUMBER OF OWNED 
VESSELS

10
TURBINES INSTALLED

+1,320

+11.5 GW 
INSTALLED

+850

FOUNDATIONS INSTALLEDEUR €
Revenue*

199M
BACKLOG**

1.7B
Marketcap***

~ 1.3B

NO OF EMPLOYEES

+550



Vessel supply and demand imbalance

50 % difference between announced 
capacity and what forecasters expect to 
materialize before 2030.

50 % difference between announced 
capacity and what forecasters expect to 
materialize before 2030.

Even looking only at forecasted new installed 
capacity, we expect a vessel undersupply from 2026 
and onwards primarily due to: 

• More regions picking up demand

• Increasing turbine sizes

• Increasing O&M demand

Even looking only at forecasted new installed 
capacity, we expect a vessel undersupply from 2026 
and onwards primarily due to: 

• More regions picking up demand

• Increasing turbine sizes

• Increasing O&M demand



Industry headwinds



A fresh breeze is blowing over offshore wind



Continuing the growth and strengthening the fleet
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CAPEX program expected to be fully funded

Cadeler’s SECURED CAPEX and business 

combination funding

• € 1.084m in funding, secured prior 

to merger close

• Expansion of performance 

guarantee lines from €60m to 

€100m signed in December 2023

Hedging

• 50% of $ exposure has been hedged 

• ~50% of interest exposure has been 

hedged for the first five years of the 

expected facilities

1) Outstanding per Q4 2023. 2) Management’s expectations, based on similar terms realized on the P-Class funding

2) FX and interest rate hedge excludes CAPEX for Nessie and Siren



Clear pathway to realize substantial synergies

1) Based on management’s expectations. Estimates of expected synergies are purely illustrative and are subject to certain risks and uncertainties. Figures are reflected prior to any transaction and integration costs. Transaction and change of control costs is estimated to 

be in excess of €60m.
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Optimizing installation and utilization with a bigger fleet

✓

✓

✓

✓

✓

✓

Data only for illustrative purposes.



Improving efficiency to reduce cost and improve utilization
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Starting with an IPO 

Headcount at IPO 
November 2020

Office based : 47
Seafarers : 158

Vessel count at IPO 
November 2020

Office locations at IPO 
November 2020

HQ

Europe

• Headquartered in Copenhagen, Denmark

• Publicly listed on Oslo Stock Exchange

Asia

• Office in Taipei, Taiwan

Delivered
New build on order
 



Becoming the largest pure-play T&I company

Headcount now
January 2024

Office based : 233
Seafarers : 363

Vessel count now
January 2024

Office locations now
January 2024

HQ

North America

• Office in Virginia Beach, United States

• Relationship with Dominion Energy 

• Dual listing on New York Stock Exchange

Europe

• Headquartered in Copenhagen, Denmark

• Office in Vejle, Denmark

• Office in Great Yarmouth, UK

• Planning office in Gdansk, Poland

• Publicly listed on Oslo Stock Exchange

South America

• Evaluating the South American region, 
working with local partners

Asia

• Decade long operational presence in 
the Asian region

• Office in Taipei, Taiwan

• Office in Tokyo, Japan

• Japanese flagged vessel

Delivered
New build on order
 



With a focus on continued growth

Currently working within:

• WTG Transport and Installation

• Foundation Transport and Installation

• Maintenance & Service

Strategic focus:

• Vertical and horizontal expansions

• Organic and inorganic growth 

• Regional expansion

• Strategic partnerships

• Increased portfolio of services

• Floating wind

1:Data from CATAPULT offshore renewable energy

• Development and consenting services
• Environmental surveys
• Resource and met ocean assessment
• Geological and hydrological surveys
• Engineering and consultancy 

• Cables
• Turbine foundation
• Offshore substation
• Onshore substation
• Operations base 

• Foundation installation
• Offshore substation installation
• Onshore substation construction
• Onshore export cable installation
• Offshore cable installation
• Turbine installation
• Offshore logistics
• Marine coordination and construction management 

• Operations
• Balance of plant maintenance and service
• WTG minor maintenance and service
• WTG major component replacement

• Nacelle
• Rotor
• Tower
• Assembly

• Decommissioning

~ 3.5%

~ 29.5%

~ 17.7%

~ 19.2%

~ 28.2%

~ 1.8%

Development and 
Project Management

WTG

Balance of Plant (BoP)

Transport and 
Installation (T&I)

Operations and 
Maintenance (O&M)

Decommissioning

Offshore windfarm capex cost1





Cadeler

Fairway House

Arne Jacobsens Allé 7

DK–2300 Copenhagen S 

Denmark

+45 3246 3100

Follow us

LinkedIn / Instagram / Facebook
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