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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”), adjusted 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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1) Please see the explanation of Non-GAAP Measures in Company’s earnings release

2) As of November 10, 2023

Q3 2023 Highlights

Q3-23 Financial Results

• Revenue: $53.2 million

• Adj EBITDA: $23.1 million (1)

• Adj Net Income: $18.5 million (1)

• Net Debt: -$61.6 million (2)

• Dividend of $0.01 per share

Q3-23 Highlights Commercial Contracts & Updates

Three New Employment Contracts

• Since September 2023, the Company has announced three contracts for 
employment in 2024 and 2027 which are expected to generate $250 to $328 
million of revenue after estimated project costs.

Sale of Non-Core Assets

• During July 2023, the Company entered into an agreement with an unaffiliated 
third party to sell the Seajacks Hydra, Seajacks Leviathan and the Seajacks 
Kraken for approximately $70.0 million in aggregate. 

• The sale is expected to provide net cash proceeds of approximately $56.8 million 
after the repayment of amounts due on the term loan tranche under the $175.0 
Million Credit Facility.

• In October 2023, the Company delivered the Seajacks Kraken to its new owners 
and repaid $12.6m of the $175.0 Million Credit Facility term loan tranche.

Business Combination with Cadeler

• In June 2023, the Company entered into a business combination agreement with 
Cadeler.

• The combination is expected to create meaningful value for shareholders through 
synergies as well as improves our ability to serve customers with greater scale 
and operational capabilities.

• On November 7, 2023, Cadeler announced the launch of the share exchange offer 
for all the outstanding shares of common stock of Eneti.

• Eneti Insiders & Scorpio Holdings own 36.25% of Eneti’s common shares and will 
tender their common shares.

• The Offer is scheduled to expire at 4:30 p.m., Eastern Time, on December 7, 
2023.
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Vessel Employment Contracts

Zaratan

• During May 2023, the Company signed a reservation agreement for its NG 5500 vessel, “Seajacks Zaratan”, for employment in theAsia Pacific region for 
between five and six months.  The contract has now been fully executed and is expected to generate between approximately €32.5 million and €38.0 
million of revenue after estimated project costs and commence in the second quarter of 2024.

Scylla

• In October 2023, the Company signed a contract with an undisclosed client to assist with the installation of wind turbines. With mobilization commencing 
in 2024, the contract will be performed by the Company’s NG14000X-class vessel, “Seajacks Scylla”. Inclusive of mobilization and demobilization, the 
engagement is expected to be between 442 and 655 days and generate approximately $113.0 million to $167.0 million of gross revenue. There are no 
material project costs or transit costs related to the contract.

Newbuild Vessels

• In December 2022, the Company signed a contract which will be performed by the first of the two Newbuilding WTIVs that is expected to be delivered by 
the shipyard during the first quarter of 2025. The engagement is expected to be between 226 and 276 days and generate betweenapproximately         
€60 million to €73 million of net revenue after estimated project costs.

• In September 2023, the Company signed a vessel reservation agreement with an undisclosed client to transport and install turbines. With mobilization 
commencing in the first quarter of 2027, the contract will be performed by one of the Company’s two NG16000X WTIVs currently under construction at 
Hanwha Ocean in South Korea. Inclusive of mobilization and demobilization, the engagement is expected to be between 210 and 245 days and generate 
approximately $87.0 million to $100.0 million of gross revenue. Project costs are expected to be approximately $15.0 million in aggregate.

• In October 2023, the Company signed a contract with an undisclosed client to transport and install turbines. With mobilization commencing in the second 
quarter of 2027, the contract will be performed by one of the Company’s two NG16000X Wind Turbine Installation Vessels currently under construction at 
Hanwha Ocean in South Korea. Inclusive of mobilization and demobilization, the engagement is expected to be between 180 and 210 days and generate 
approximately $73.0 million to $84.0 million of gross revenue.  Project costs are expected to be $8.0 million in aggregate.
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Merger Transaction Rationale

Source: Cadeler, www.sec.gov/Archives/edgar/data/1978867/000095010323016095/dp202622_425.htm

Transaction rationale is based on (Cadeler) management’s expectations. 1) Spinergie – www.spinergie.com 2) Based on (Cadeler) 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. 

 Strengthening value proposition to our clients at a critical point in the offshore wind development

http://www.sec.gov/Archives/edgar/data/1978867/000095010323016095/dp202622_425.htm
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How do I tender my shares of Eneti Common Stock?

• All shares of Eneti Common Stock are held in electronic book-entry form.

• If your shares of Eneti Common Stock are held in “street name” (i.e., through a broker, dealer, commercial bank, trust company or other nominee), these shares 
of Eneti Common Stock may be tendered by your nominee by book-entry transfer through DTC. To validly tender such shares held in street name, Eneti 
Stockholders should instruct such nominee to do so prior to the Expiration Date.

• To validly tender shares of Eneti Common Stock held of record, Eneti Stockholders must deliver a properly completed and duly executed letter of transmittal, 
along with any required signature guarantees and any other required documents for tendered shares of Eneti Common Stock to JPMorgan Chase Bank, N.A., the 
Depositary and Exchange Agent for the Offer and the Merger, not later than the Expiration Date. 

• Shares of Eneti Common Stock may not be validly tendered by any Russian or Belarusian national, any natural person residing in Russia or Belarus (except for EU, 
EEA or Swiss nationals and persons holding an EU, EEA or Swiss residence permit), any legal person, entity, or body established in Russia or Belarus (including EU 
branches of such legal persons, but excluding subsidiaries of Russian or Belarus legal entities organized or incorporated within the EU), or any natural or legal 
person where the issuance of securities to such person would result in a breach of Sanctions.

• Cadeler is not providing for guaranteed delivery procedures and therefore you must allow sufficient time for the necessary tender procedures to be completed 
during normal business hours of DTC prior to the Expiration Date. Tenders received by the Exchange Agent after the Expiration Date will be disregarded and of no 
effect. In all cases, you will receive your consideration for your tendered shares of Eneti Common Stock only after timely receipt by the Exchange Agent of either 
a confirmation of a book-entry transfer of such shares if your shares are held in “street name” or a properly completed and duly executed letter of transmittal if 
your shares are held of record, in each case, together with any other required documents.

• For a complete discussion of the procedures for tendering your shares of Eneti Common Stock, see “The Offer — Procedures for Tendering Eneti Common Stock.” 

• Please see Cadeler’s Prospectus filed with the SEC on November 7,2023 at www.sec.gov/Archives/edgar/data/1978867/000110465923115051/tm2323833-
15_424b3.htm

https://www.sec.gov/Archives/edgar/data/1978867/000110465923115051/tm2323833-15_424b3.htm
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