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Disclaimer

THIS PRESENTATION (THE "PRESENTATION") HAS BEEN PREPARED BY CADELER A/S (THE "COMPANY") EXCLUSIVELY FOR INFORMATION PURPOSES, IS STRICTLY CONFIDENTIAL AND MAY NOT BE 

REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON. 

THE PRESENTATION DOES NOT CONSTITUTE AN OFFERING OF SECURITIES OR OTHERWISE CONSTITUTE AN INVITATION OR INDUCEMENT TO ANY PERSON TO UNDERWRITE, SUBSCRIBE FOR OR OTHERWISE 

ACQUIRE SECURITIES IN THE COMPANY. NOR DOES THIS PRESENTATION CONSTITUTE FINANCIAL OR LEGAL ADVICE OF ANY KIND. 

THE PRESENTATION CONTAINS CERTAIN FORWARD-LOOKING STATEMENTS RELATING TO THE BUSINESS, FINANCIAL PERFORMANCE AND RESULTS OF THE COMPANY AND/OR THE INDUSTRY IN WHICH IT 

OPERATES. 

FORWARD-LOOKING STATEMENTS CONCERN FUTURE CIRCUMSTANCES AND RESULTS AND OTHER STATEMENTS THAT ARE NOT HISTORICAL FACTS, SOMETIMES IDENTIFIED BY THE WORDS “BELIEVES”, 

EXPECTS”, "PREDICTS", "INTENDS", "PROJECTS", "PLANS", "ESTIMATES", "AIMS", "FORESEES", "ANTICIPATES", "TARGETS", AND SIMILAR EXPRESSIONS. THE FORWARD-LOOKING STATEMENTS CONTAINED IN 

THE PRESENTATION, INCLUDING ASSUMPTIONS, OPINIONS AND VIEWS OF THE COMPANY OR CITED FROM THIRD PARTY SOURCES ARE SOLELY OPINIONS AND FORECASTS WHICH ARE SUBJECT TO RISKS, 

UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE ACTUAL EVENTS TO DIFFER MATERIALLY FROM ANY ANTICIPATED DEVELOPMENT. 

NONE OF THE COMPANY OR ANY OF ITS PARENT OR SUBSIDIARIES UNDERTAKINGS OR ANY SUCH PERSON'S OFFICERS OR EMPLOYEES PROVIDES ANY ASSURANCE THAT THE ASSUMPTIONS UNDERLYING 

SUCH FORWARD-LOOKING STATEMENTS ARE FREE FROM ERRORS NOR DOES ANY OF THEM ACCEPT ANY RESPONSIBILITY FOR THE FUTURE ACCURACY OF THE OPINIONS EXPRESSED IN THE 

PRESENTATION OR THE ACTUAL OCCURRENCE OF THE FORECASTED DEVELOPMENTS. 

THE COMPANY ASSUMES NO OBLIGATION, EXCEPT AS REQUIRED BY LAW, TO UPDATE ANY FORWARD-LOOKING STATEMENTS OR TO CONFORM THESE FORWARD-LOOKING STATEMENTS TO ITS ACTUAL 

RESULTS. 

THE PRESENTATION CONTAINS INFORMATION OBTAINED FROM THIRD PARTIES. YOU ARE ADVISED THAT SUCH THIRD-PARTY INFORMATION HAS NOT BEEN PREPARED SPECIFICALLY FOR INCLUSION IN THE 

PRESENTATION AND THE COMPANY HAS NOT UNDERTAKEN ANY INDEPENDENT INVESTIGATION TO CONFIRM THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 

SEVERAL OTHER FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR 

ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THE PRESENTATION. 

SHOULD ANY RISKS OR UNCERTAINTIES MATERIALIZE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN THE 

PRESENTATION. 

NO REPRESENTATION OR WARRANTY (EXPRESS OR IMPLIED) IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ON, ANY INFORMATION, INCLUDING PROJECTIONS, ESTIMATES, TARGETS AND OPINIONS, 

CONTAINED HEREIN, AND NO LIABILITY WHATSOEVER IS ACCEPTED AS TO ANY ERRORS, OMISSIONS OR MISSTATEMENTS CONTAINED HEREIN, AND, ACCORDINGLY, NEITHER THE COMPANY NOR ANY OF ITS 

SUBSIDIARIES OR SHAREHOLDERS OR ANY OFFICERS, DIRECTORS, BOARD MEMBERS OR EMPLOYEES ACCEPT ANY LIABILITY WHATSOEVER ARISING DIRECTLY OR INDIRECTLY FROM THE USE OF THE 

PRESENTATION. 

BY ATTENDING OR RECEIVING THE PRESENTATION YOU ACKNOWLEDGE THAT YOU WILL BE SOLELY RESPONSIBLE FOR YOUR OWN ASSESSMENT OF THE MARKET AND THE MARKET POSITION OF THE 

COMPANY AND THAT YOU WILL CONDUCT YOUR OWN ANALYSIS AND BE SOLELY RESPONSIBLE FOR FORMING YOUR OWN VIEW OF THE POTENTIAL FUTURE PERFORMANCE OF THE COMPANY’S BUSINESS. 

THE PRESENTATION SPEAKS AS OF 1 JULY 2021. NEITHER THE DELIVERY OF THIS PRESENTATION NOR ANY FURTHER DISCUSSIONS OF THE COMPANY WITH ANY ATTENDEE OR RECIPIENT SHALL, UNDER 

ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE COMPANY SINCE SUCH DATE.



Agenda

1. Cadeler’s X-class journey

2. Shipyard & Vendors

3. Introducing the new X-class vessels

4. Reducing the CO2 footprint

5. Financial figures

6. Q & A
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Some press coverage since the announcement
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Background 
Information

June 30, 2021



Cadeler’s X-class journey

• First new-build evaluation NG-14000 XL

• Design iterations with clients

• Evaluation NG-16000 XL incl. crane and jacking system

• Design iterations with clients

• Selection of NG-20000 XL-CA design basis

• Design iterations with clients

• Budgetary Quote

• Final Specification

• Final design iterations with clients

• BAFO

• Final design and negotiations

• Firm order

6

Q2/2019

Q3/2019

Q1/2020

Q2/2020

Q3/2020

Q4/2020

Q4/2020

Q4/2020
Q1/2021

Q1/2021

Q2/2021

Q2/2021

30 June 
2021



Shipyard & Vendors

Choosing the best partners in the market: 

• Shipyard: Cosco Heavy Industries (PRC) 

• Jacking System: NOV Gusto (NL)

• Crane: Huisman (NL)

• Engine: MAN (GER)

• Electrical system & propulsion: Kongsberg (NOR)
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Introducing the 
New X-class
Vessels
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Chrysler Building

Height: 319 m

Total mass: 40,300 t

0.45 per trip

Eiffel Tower

Height incl. tip: 324 m

Total mass: 10,100 t

1.8 per trip

Round Tower (Rundetaarn)

Height: 35 m

Total mass: 5,914 t

3 per trip

Bella Sky Hotel

Height: 76.5 m

Extended crane boom



Revised specifications for 
X-class design
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Specification Expectation 
Nov-20

Current 
design

Deck space (m2) 5,600 5,600

Length o.a. ex. Crane (m) 162 162

Beam (m) 60 60

Payload (t) 17,000 > 17,600

Main crane capacity (t) 1,500 @50m > 2,000 @53m

Max. lifting height above deck 170 200

15 MW turbine sets per load 
out (#)

7 7

Operational water depth 70-80 70-80



Reducing our CO2-footprint

The new X-class vessels are designed to: 

▪ Minimize emissions and environmental impact

▪ Minimize the use of hazardous substances 

▪ Include requirement for biodegradable grease and oil to avoid risk of 

discharge to the environment 

▪ Minimize environmental impact on a full lifecycle analysis

▪ Include a shore power connection expected to reduce fuel 

consumption by up to 15%

▪ Have fuel-efficient engines as well as optimized engine sizing 

▪ Reduce fuel consumption during precision maneuvering by enlarged 

battery capacity 

▪ Regenerate power from the jacking system, main and aux. cranes

▪ Cater for new low flashpoint fuel types
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The current O-class vessels are taken as point of departure when comparing with the X-class. Both O-class vessels comply with the current European regulations, so 100% is used for 
comparison purposes only. Cadeler is Cicero certified with a medium-green rating. 
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X-class is all about efficiency

* The emissions are based on the installation schedule delivered for one phase of a typical project in the future European market (i.e. around 90 km from the port and approximately 
1,000MW) implementing turbines with a 14MW capacity. 

*



Financial 
Figures



Vessel costs

• The two X-class vessels to be delivered in Q3-

2024 and Q1-2025 respectively

• Total cost for both X-class vessels in USD: $651m

• Vessel costs split into 4 milestones:
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Financing of vessels

• Down-payment for the vessels raised through IPO 

(883m NOK) and Private Placement (794m NOK)

• Further payments to be funded through debt 

while maintaining conservative LTV

• Low LTV ratio of existing credit facility

• In discussion with Export Credit Agencies
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Corporate structure
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• Cadeler A/S was listed on the Oslo 

Stock Exchange during the IPO and is 

the parent company of the Cadeler 

Group.

• All Cadeler employees are employed by 

Cadeler A/S.

• The two current Cadeler O-class vessels 

are owned by separate Cypriot 

subsidiary entities.

• Two new separate Cypriot subsidiary 

entities will be created for the ownership 

of the X-class vessels.



Siemens Gamesa 
“Sofia” project

• Contract awarded before the vessel comes 

into operation (100 x 14MW turbines)

• Value of the contract: 

a) 74.5m Euro firm revenue 

b) 25.3m Euro options

• Project scheduled for Q1/2025

• Actively bidding on contracts with both O-

and X-class vessels
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Replacement of crane 
on Wind Osprey
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• December 2020 contracted NOV to 

upgrade Wind Orca 

• Contract included option to replace the 

main crane of Wind Osprey 

• June 2021 calling option for replacement 

of crane on Wind Osprey

• Replacement scheduled to be initiated 

in Q4/2023 

• Completion scheduled in H1/2024 



Vessel / design
NG-14000XL 

new-build
Orca/Osprey 

upgraded
NG-16000X 
new-build

Voltaire 
new-build

X-Class 
2 x new-builds

Company

Capacity (t) @ 
R50m

1,250 1,250 ~1,250 (@47.5m) ~1,675 > 2,000@ 53m

Lifting height (m) 
@ R50m

163 ~155 ~155 (@47.5m) ~193 170

Deck space (m2) 4,600 4,300 5,400 7,000 5,600

Leg length below 
hull (m)

~80 80 ~85 100 95

Operational 
water depth (m)

60
60 (70 pending 

certification)
65 80 70-80

Payload (t) ~10,000 > 10,000 11,500 14,000 > 17,600

Source: Cadeler, GustoMSC, OHT, Scorpio, Jan de Nul

Cadeler staying at the forefront of the industry
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Existing O-Class vessels 

post crane upgrades 

expected to have 

specification matching 

competitors’ planned new-

build vessels

X-Class new-builds with 

industry leading payload –

aim to be capable of 

carrying higher number of 

wind turbine generator sets 

in one transit than 

competing vessels



* Firm orders only and with Crane - Crane >1,500t, lifting height>150m, deck load >8,500t, or deck space >4,000m2
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Vessels able to install next generation turbines 
and market share



With every new turbine,
another step forward
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Q & A
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Cadeler

Fairway House

Arne Jacobsens Allé 7

DK–2300 Copenhagen S 

Denmark

+45 3246 3100

Follow us

Instagram / Twitter / LinkedIn


