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Notice convening an extraordinary general meeting of Cadeler A/S

The Boatd of Directors hereby convenes an extraordinary general meeting of Cadeler A/S (“Cadelet” or
the “Company”), company registration (CVR) no. 31 18 05 03, to be held on

Friday, 14 July 2023 at 10:00 (CEST)
at Axel Towers at the offices of Gorrissen Federspiel, Axeltorv 2, 1609 Kebenhavn V, Denmark.

Background

With reference to Stock Exchange announcement dated 16 June 2023 (the “Stock Exchange
Announcement”), the Company has announced that it has entered into a Business Combination
Agreement (the “Business Combination Agreement”) with Eneti Inc. (“Eneti”), whereas it is
contemplated that the Company shall, inter alia,

@ commence a voluntary conditional registered exchange offer (the “Exchange Offer”) to
acquire any and all of the issued and outstanding shares of common stock of Eneti with an
exchange ratio of 3.409 Company shares for each Eneti Share,

(ir) carry out an issuance of new shares in the Company to shareholders of Eneti (the “Share
Issuance”) to be delivered in the form of American Depositary Shares representing the
Company’s shares and provide for cash compensation with respect to any fractional shares in
order to consummate the Exchange Offer, and

(iif) as soon as practically possible, if, following the consummation of the Exchange Offer, the
Company has acquired or controls at least 85.01% of the issued and outstanding Eneti shares
and voting rights (or such lower threshold as the Company may determine, in its sole
discretion), effect a merger with and into a merger sub to squeeze out any Eneti shareholders.

(The terms of the Business Combination Agreement and the transactions contemplated hereby, including
the Exchange Offer, Share Issuance and Merger, collectively referred to as the “Contemplated Business
Combination”).

The Boards of Directors of each of Cadeler and Eneti have unanimously determined the Contemplated
Business Combination to be in the best interests of the companies’ respective shareholders.

The offer period for the Exchange Offer will not commence until the offer and listing documentation has
been duly reviewed and, if applicable, approved by all relevant regulatory bodies and will not conclude
ptior to the registration with the U.S. Securities and Exchange Commission of the Cadeler shares (or
American Depositary Shares representing Cadeler shares) to be offered for exchange.

The Exchange Offer is expected to commence in the third or fourth quarter of 2023.The Contemplated
Business Combination is currently expected to close in Q4 2023 subject to regulatory approvals and
applicable conditions being met.

In connection with the Business Combination Agreement and in order to effect the Contemplated
Business Combination, the Board of Directors has decided to convene an Extraordinary General Meeting
to be held with the purpose of obtaining the general meeting’s approval on a number of proposals as set
out below.

Agenda

1. The extraordinary general meeting’s election of the chair of the general meeting
2. Proposals from the Board of Directors:

a.  Proposal to adopt a new Article 3.4 to the Company’s Articles of Association regarding new
authorisation to the Board of Directors to increase the share capital without pre-emptive rights
at market price
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b.  Proposal to amend Article 9.1 of the Company’s Articles of Association with the view to change
the maximum number of members of the Board of Directors

c.  Proposal to amend Article 9.2 of the Company’s Articles of Association and adopt a new Article
9.4 to the Company’s Articles of Association in order to be able to elect a Vice Chairman

d.  Proposal to adopt a transaction specific indemnification for the Board of Directors, Executive

Management and relevant employees
ok

Agenda with complete proposals

Item 1 — The extraordinary general meeting’s election of the chair of the general meeting
The Board of Directors proposes that the extraordinary general meeting elects attorney-at-law Chantal
Pernille Patel Simonsen as chair of the general meeting.

Item 2 — Proposals from the Board of Directors

Item 2.a — Proposal to adopt a new Article 3.4 to the Company’s Articles of Association regarding
new authorisation to the Board of Directors to increase the share capital without pre-emptive rights
at market price

In connection with the Contemplated Business Combination, a new authorisation to increase the share
capital is necessary as the Company pursuant to the Exchange Offer is expected to offer 3.409 shares in lieu
of American Depositary Shares in the Company with a nominal value of DKK 1 each for one Eneti
common stock. Fractions of the Company’s shares will be paid in cash.

If all shareholders in Eneti accept the Exhange Offer, the Company will be required to issue up to
approximately nominally DKK 135 million new shates as consideration for the shares in Eneti. Accordingly,
it is proposed that the general meeting grant the Board of Directors an authorisation in the period until 31
December 2024 (to allow for sufficient time to obtain regulatory approvals) to increase the Company’s share
capital through one or more issues of new shares at market price without pre-emptive rights for the
Company’s existing shareholders by up to a total of nominal amount of DKK 135,000,000 in order for the
Company to consummate the Exchange Offer.

The Board of Directors proposes that a new Atrticle 3.4 of the Company’s Articles of Association be
included as follows:

In Danish: “Bestyrelsen er i perioden indtil 31. decenber 2024 bemyndiget til uden fortegningsret for selskabets eksisterende
aktionarer at forhoje selskabets aktiekapital ad én eller flere gange med i alt op til nominelt kr. 135.000.000. Forbgjelsen
skal ske til minimum markedskurs og kan ske ved indskud af aktier i Eneti Inc.”

In English: "T'he Board is, until 31 December 2024 aunthorised to increase the share capital of the Company in one or more
issues withont pre-emption rights for the Company’s existing sharebolders by up to a nominal amount of DKK 135,000,000.
The capital increase shall take place at or above market price and may be effected by contribution of shares in Eneti Inc.”

If the authorisation proposed under this agenda item 2.a is adopted by the general meeting, it is proposed
to renumber the current Article 3.4 to Article 3.5 of the Company’s Articles of Association accordingly.
Further, the proposal related to the adoption of a new Article 3.4 to the Company’s Articles of Association
implies that the current Article 3.4 is amended as follows:

In Danish: ”For nyudstedte aktier i benhold til punkt 3.1, 3.2, 3.3 og 3.4 skal i ovrigt geelde, at de nye aktier skal vere
Sfuldt indbetalte, lyde pa navn og noteres pa navn i selskabets ejerbog, samt at de nye aktier er omsatmingspapirer og har i ovrigt
7 enhver henseende samme rettigheder som de eksisterende aktier. Bestyrelsen bentyndiges til at fastsewtte de narmere vilkar for
kapitalforhgjelser i henbold til ovenstiende bemyndigelser og #il at foretage de andringer i selskabets vedtwgter, der matte vere
nodvendige som folge af bestyrelsens udnyttelse af de navnte bemyndigelser.”

In English: ”New shares issued pursuant to Articles 3.1, 3.2, 3.3 and 3.4 shall be paid in full, shall be issued in the name
of the holder, shall be recorded in the name of the holder in the Company’s register of sharebolders, shall be negotiable instruments
and shall in every respect carry the same rights as the existing shares. The Board is anthorised to lay down the terms and
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conditions for capital increases pursuant to the above authorisations and to make any such amendments to the Company’s
Articles of Association as may be required as a result of the Board’s exercise of said anthorisations.”’

Item 2.b - Proposal to amend Article 9.1 of the Company’s Articles of Association with the view to
change the maximum number of members of the Board of Directors

As announced in the Stock Exchange Announcement, the Board of Directors intends to propose for
approval by the general meeting upon completion of the Contemplated Business Combination that the
Company shall continue to have six (6) members, including a Vice Chairman, of the Board of Directors,
whereas it is expected that four (4) members will be independent and two new directors will be designated
for nomination and election to the Board of Directors based on proposals from Eneti. Andreas Sohmen-
Pao will continue as Chairman of the Board of Directors and it is contemplated that Emanuele Lauro,
current CEO of Eneti, will be nominated for election to the Board of Directors as Vice Chairman
immediately following completion of the Business Combination.

Accordingly and in accordance with the anticipated board composition, the Board of Directors proposes
that the Company’s Articles of Association are amended with the view to change the maximum number of
members of the Board of Directors to six (0).

Consequently, it is proposed that the first sentence of Article 9.1 of the Company’s Articles of Association
be worded as follows:

In Danish: “Bestyrelsen bestir af tre til seks medlemmer, der valges af generalforsamlingen. Bestyrelsesmedlemmer afgar bvert
andet dr ved den ordinare generalforsamling.”

In English: ”The Board shall consist of three to six members elected at the General Meeting. Members of the Board
shall retire every second year at the Annual General Meeting.”

Item 2.c — Proposal to amend Article 9.2 of the Company’s Articles of Association and adopt a new
Article 9.4 to the Company’s Articles of Association in order to be able to elect a Vice Chairman
As also described under agenda item 2.b, the Board of Directors proposes that the Company’s Articles of
Association are amended in order to be able to elect a Vice Chairman of the Company.

Consequently, it is proposed that Article 9.2 of the Company’s Articles of Association be worded as follows:
In Danish: “ Generalforsamlingen velger formanden samt nastformanden.”
In English: ” The General Meeting shall elect the Chairman and Vice Chairman.”

As a consequence of the proposal to amend Article 9.2 of the Company’s Articles of Association, the Board
of Directors proposes to adopt a new Article 9.4 to the Company’s Articles of Association regulating that
the Vice Chairman shall act as substitute for the Chairman.

Accordingly, the Board of Directors proposes that a new Article 9.4 to the Articles of Association be
included as follows:

In Danish: “Neastformanden fungerer som formandens stedfortrader. Ved permanent forfald af formanden og/ eller
nestformanden kan bestyrelsen Ronstituere sig sely indtil neste ordineere generalforsamling.”

In English: 7 The Vice Chairman shall act as substitute for the Chairman. In the event of permanent absence of the Chairman
and/ or Vice Chairman, the Board of Directors shall be entitled to elect a new Chairman or Vice Chairman who shall remain
in office until the next Annual General Meeting.”

If the proposal to adopt a new Article 9.4 to the Company’s Articles of Association is approved by the
general meeting, the current Article 9.4 of the Company’s Articles of Association will be renumbered
accordingly.
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Item 2.d — Proposal to approve a transaction specific indemnification for the Board of Directors,
Executive Management and relevant employees

With reference to the Stock Exchange Announcement, the Board of Directors proposes for the general
meeting to approve a transaction specific indemnification to provide sufficient and appropriate coverage
for the members of the Company’s management, including the Board of Directors, the Executive
Management and relevant employees. The Company currently has a Directors’” and Officers’ insurance and
is in the process of putting in place a new insurance with expanded coverage (the “D&O insurance”),
however, the Company’s D&O insurance will only provide limited cover of the risk to which the above-
described group of individuals is exposed under applicable laws and regulations deriving from the
Contemplated Business Combination with Eneti. The terms and coverage of the D&O insurance will be
further described at the general meeting.

It is also the Board of Directors’ assessment that the responsibilities and risks related to a transaction of this
nature exceeds what can normally be expected as a member of the Board of Directors, Executive
Management or employees to undertake in a Danish listed company. Therefore, it is deemed in the best
interest of the Company and its sharecholders that the general meeting approves a transaction specific
indemnification to provide such additional coverage for liability incurred to the above-described group of
individuals only in relation to the Contemplated Business Combination (subject to relevant limitations
regarding fraud, willful misconduct and gross negligence as set out below).

Consequently, the following resolution is proposed to be adopted by the general meeting:

e Tor 20 years from and after completion of the contemplated business combination with Eneti Inc.,
the Company shall indemnify “Directors” and “Officers” (as defined below), both current, future
and former, of the Company, its subsidiaries or other affiliates (the “Cadeler Group”) for claims
raised by third parties (i.e. not a member of the Cadeler Group) against these Directors and Officers
in connection with their services to the Cadeler Group in connection with the Cadeler Group’s
participation in the contemplated business combination, including the exchange offer to acquire
any and all of the issued and outstanding shares of Eneti Inc., the related issuance of new shares by
the Company in order to consummate the exchange offer, the merger whereby the Company will
effect the squeeze-out of remaining shareholders in Eneti Inc., and any other transactions
contemplated in connection therewith, to the fullest extent permitted under applicable laws for any
third party liability incurred by such Directors and Officers arising out of discharge of his/her
duties as a director or officer or employee of the Cadeler Group.

e The aforementioned shall (i) apply if any coverage available under the D&O insurance, or other
applicable insurance coverage taken out by the Cadeler Group or the Director or Officer is
insufficient to satisfy any claim covered by the above, but (ii) not apply in the event that the acts or
omissions of or attributable to the indemnified person in question were grossly negligent, fraudulent
or constituted willful misconduct.

e This indemnity shall only apply to claims made by third parties against Directors and Officers in
relation to the contemplated business combination, including the exchange offer to acquire any and
all of the issued and outstanding shares of Eneti Inc., the related issuance of new shares by the
Company in order to consummate the exchange offer, the merger whereby the Company will effect
the squeeze-out of remaining shareholders in Eneti Inc., and any other documents or transactions
contemplated in connection therewith.

e A “Director” or “Officer” shall be understood to mean a member of the Company’s Board of
Directors and Executive Management, and any Cadeler Group employee who can incur personal
liability according to applicable law.

e The Company shall, for the avoidance of doubt, not indemnify Directors and Officers for any
liability according to applicable law or otherwise related to the contemplated business combination,
including the exchange offer to acquire any and all of the issued and outstanding shares of Eneti
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Inc., the related issuance of new shares by the Company in order to consummate the exchange
offer, the merger whereby the Company will effect the acquisition of Eneti Inc., and any other
transactions contemplated in connection therewith, if such liability is incurred for services
performed for any other party than the Cadeler Group.

e The indemnity by the Company shall also cover (i) reasonable fees propetly incurred by such
Directors and/or Officers in connection with investigating, preparing or defending against any
claims and (if) any adverse tax consequences for Directors and Officers arising from the fact that
coverage is provided by way of the indemnity and not through D&O liability insurance.

The Company’s obligation to indemnify the Directors and Officers hereunder is made for the sole
benefit of the Directors and Officers and no third parties, including any creditors of the Directors
and Officers, shall be entitled to rely on the indemnity provided for herein.

The adoption of the proposal in this agenda item 2.d is not a prerequisite for the Board of Directors to
exercise the authorisation proposed under agenda item 2.a or implement the Contemplated Business
Combination with Eneti and there is not inter-dependence between the proposals.

-000-

Adoption requirements

Adoption of the proposals under agenda items 2.a, 2.b and 2.c require at least 2/3 of the votes and of the
share capital represented at the general meeting. The remaining proposal may be adopted by a simple
majority of votes.

Share capital and voting rights
The Company’s share capital amounts to nominally DKK 197,600,000 divided into 197,600,000 shares of
DKK 1 each. Each share of DKK 1 is entitled to one vote.

The right of a shareholder to attend a general meeting and to vote in respect of his/her shares is determined
on the basis of the shares held by the shareholder at the record date. The shareholding and voting rights is
calculated on the basis of entries in the shareholders’ register and any notice of ownership received by the
Company for the purpose of registration in the shareholders’ register.

The record date is Friday, 7 July 2023.

Furthermore, attendance is subject to the shareholder having registered his/her participation by obtaining
an admission card as described below.

How to obtain an admission card
Shareholders, who are entitled to attend the extraordinary general meeting and wish to attend the

extraordinary general meeting, must order an admission card no later than on Monday, 10 July 2023 at
23:59 (CEST).

An admission card may be ordered as follows:

e by completing, signing and returning the registration form (which may be downloaded from the
Company’s website, https://www.cadeler.com/en/investor-relations/general-meetings) by email
to vote@dnb.no or by regular mail to DNB Bank ASA, Registrar’s Department, P.O. Box 1600
Sentrum, 0021 Oslo, Norway.

A shareholder or his/her proxy holder may attend the general meeting together with an advisor, provided
that notification of the advisor’s participation has been timely provided.
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A confirmation of registration will be sent by email to the email address provided by the shareholder upon
registration of participation. Confirmation of the registration must be presented at the extraordinary general
meeting.

How to submit a proxy

Shareholders that have ordered an admission card may attend the extraordinary general meeting in person
or by proxy. The proxy form (which is the same form used for voting by correspondence) is available on
the Company’s website, https://www.cadeler.com/en/investor-relations /general-meetings.

Proxy forms must be received by DNB Bank ASA, Registrar’s Department no later than Monday, 10 July
2023 at 23:59 (CEST).

A proxy may be granted as follows:

e by completing, signing and returning a proxy form (which may be downloaded from the Company’s
website,  https://www.cadeler.com/en/investor-relations/general-meetings) by  email to
vote@dnb.no or by regular mail to DNB Bank ASA, Registrar’s Department, P.O. Box 1600
Sentrum, 0021 Oslo, Norway.

A shareholder can either attend and vote by a) proxy or b) by correspondence, but not both. The right to
attend and vote by proxy must be evidenced by proper identification. To the extent proper identification of
the shareholder is not presented, attendance and/or voting right may be denied.

How to vote by correspondence (postal voting)

Shareholders who are entitled to participate in the extraordinary general meeting are also entitled to vote by
correspondence. The voting form (which is the same form used for granting a proxy) is available on the
Company’s website https://www.cadeler.com/en/investor-relations/general-meetings.

Written votes must be received by DNB Bank ASA, Registrar’s Department no later than Wednesday, 12
July 2023 at 16:00 (CEST).

A written vote may be submitted as follows:

e by completing, signing and returning a vote by correspondence form (which may be downloaded
from the Company’s website, https://www.cadeler.com/en/investor-relations/general-meetings)
by email to vote@dnb.no ot by regular mail to DNB Bank ASA, Registrar’s Department, P.O. Box
1600 Sentrum, 0021 Oslo, Norway.

Webcast

The Company will in connection with the extraordinary general meeting make a live webcast of the
extraordinary general meeting available to the shareholders requesting access hereto and which have
requested an admission card in accordance with the procedure described above.

It will be possible to ask questions to the Company during the webcast; however, it will not be possible to
formally attend and vote through the webcast. Votes may be cast by proxy, voting by correspondence or in
person as described above.

Shareholders, who wish to participate in the webcast, must submit a written request via email to
InvestorRelations@cadeler.com no later than Monday, 10 July 2023 at 23:59 (CEST).

For more information, please see the information sheet at the Company’s website:
https://www.cadeler.com/en/investor-relations/general-meetings.

Additional information
Until and including the date of the general meeting, the following additional information will be available
on the Company’s website, https://www.cadeler.com/en/investor-relations/general-meetings:

e Notice of the general meeting, including the agenda and the complete proposals.
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e  Other documents for the use of the extraordinaty general meeting, including the proxy/voting by
correspondence form and the registration form.

e The total number of shares and voting rights as at the date of the notice.

Information concerning matters in relation to personal data protection is available on the Company’s
website, and reference is made to the Company’s Policy on personal data and cookies and Information on
matters in relation to personal data protection.

On the day of the general meeting, the doors and registration of participation will open at 09:30 (CEST).

Questions from the shareholders

Shareholders may ask questions to the Board of Directors and the Executive Management at the
extraordinary general meeting. Prior to the general meeting, shareholders may submit questions concerning
the agenda or the documents to be considered at the general meeting in writing to the Company by email
to InvestorRelations@cadeler.com or by post to Investor Relations, Cadeler A/S, Arne Jacobsens Allé 7,
7., 2300 Copenhagen S, Denmark.

Language
The general meeting will be conducted in English in accordance with article 4.8 of the Company’s Articles
of Association.

Personal data

The Company processes personal information about its shareholders as part of the administration of the
Company's register of shareholders and other communications. The following information is processed:
Name, address, contact information, share account number, shareholding and participation in events.
Furthermore, the annual general meeting may be transmitted by webcast. You can read more about how
the Company processes personal information in the Company’s information sheet on data protection in
connection with the annual general meeting, which is available on the Company’s website,
https://www.cadeler.com/en/investor-relations/annual-general-meeting,.

Copenhagen, 21 June 2023

Cadeler A/S
The Board of Directors


https://protect-eu.mimecast.com/s/PhQPCxkk4UAqOWH82OEu

