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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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Investment Highlights

Offshore Wind Expected to Play 

Large Role in US Energy 

Transition

• US is emerging as one of the most attractive markets for offshore wind with nearly 25 GW of capacity to be added from 2020-2029 

• The Company is in advanced discussions with several American shipbuilders for the construction of one WTIV

• These vessels would be constructed, financed, and operated by American citizens in compliance with the Jones Act

Supply Demand Imbalance 

Expected to Increase WTIV 

Rates

• Larger turbines have increased the output and reduced the cost of offshore wind

• Existing fleet was not designed to install larger turbines, further away from shore and in deeper waters

• Day rates are expected to rise as demand outpaces supply starting in 2024/25

Rapidly Growing Market with 

Strong Outlook

• Offshore wind farms have an increasingly important role in the “green energy” transition

• Global installed offshore wind capacity is expected to increase at a CAGR of 18% through 2026

NYSE Listed & Significant 

Insider Ownership

• Currently the only dedicated WTIV owner/operator listed on the NYSE under the ticker “NETI”

• Senior management own 35% of the Company’s outstanding shares

Financial Position/ Q1-21 

Results
• The Company will release it’s first quarter 2021 results on May 18, 2021 and host a conference call that day at 9:00 AM EST



4

• Eneti Inc. (NYSE:NETI) – announced the transition away 

from dry-bulk on August 3rd, 2020 and is now the only 

offshore wind vessel owner/operator listed on the NYSE

• Following extensive customer engagement, the Company 

has entered into a binding agreement for the construction 

Wind Turbine Installation Vessel (“WTIV”) for $330m at 

Daewoo Shipbuilding and Marine Engineering in South 

Korea

• The newbuilding WTIV has an expected delivery date of 

Q3-2024 and is likely to be employed in Northern Europe 

or Asia

• In addition, the Company holds an option to construct an 

additional Vessel at the same price, net of currency 

adjustments. 

• The Company is in advanced discussions with US 

shipbuilders for the construction of a Jones Act WTIV – this 

will position the company in one of the highest growth 

markets in the world 

ENETI: Positioned for Rapid Growth 
in Global Offshore Wind Energy 
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Building the Maritime Supply 
Chain to Combat Climate Change 

• WTIVs transport and install offshore wind turbines 
onto pre-prepared foundations

• Larger WTIVs enable more efficient installation

• Greater carrying capacity- more turbines can 
be transported at once

• Greater lifting capacity- a larger crane with 
more ‘hook height’

• Attributes that our customers care about:

• Variable load – what is the maximum weight 
that can be ‘jacked up’?

• Deck space – how many towers, nacelles, and 
blades can fit onboard?

• Water depth – in what water depth can the 
vessel install a turbine?

• Crane hook height – how high can the crane 
reach?

• Crane capacity – how much weight can the 
crane lift?
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ENETI Newbuild WTIV: Specifications & Features

Carrying capacity 5-6 x 12-15 MW

Type of vessel Self propelled jackup

Design Gusto NG16000x

Max water depth 65m

Length and breadth 148m, breadth 56m

Variable deck load 11,400t

Deck area 5,400m2

Accommodation 130 persons

Hook height 162.5m (183m above sea level)

Max crane capacity 2,600t

Battery Power 4,400KWh

Green features

Ammonia & LNG ready

Low CO2 and NOx footprint

Cold ironing (shore power connection)

Eneti NG-16000X NewbuildEneti NG-16000X Newbuild Features
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Eneti’s New Vessel Allows it to Play a Full Role Across the Value Chain

Foundation 

Installation

Offshore Substation 

Installation

Cable 

Installation

Turbine 

Installation
Operation & Maintenance 

Primary Activities

• Foundation transport

• Installation of 

foundations (monopiles 

and jackets)

• Installation of 

substation 

(monopile or 

jacket)

• Inter-array: 

connection of 

substation , 

turbines

• Export cable to grid

• Transport of turbine

• Installation of 

towers, blades, 

nacelle and hub

• Continuous 

maintenance of 

turbines and cables

Vessels Utilized

• Heavy lift transport

• Heavy lift installation

• WTIVs

• Heavy lift transport

• Heavy lift 

installation

• Specialty cable lay

• MPSVs with 

carousel

• WTIVs
• WTIVs for blade 

repair

• SOVs or CTVs

Key Players

• DEME, Van Oord, 

Subsea 7, Boskalis, 

Saipem, ENETI

• Subsea 7, DEME, 

Scaldis, Heerema, 

Saipem, Boskalis

• Boskalis, NKT, 

Prysmian, Jan De 

Nul, DEME, Nexans 

• DEME, Van Oord, 

Fred Olsen, OHT, 

Cadeler, Jan De 

Nul, Seajacks, 

ENETI

• DEME, Van Oord, 

Fred Olsen, OHT, 

Cadeler, Jan De 

Nul, Seajacks, 

ENETI
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Global Energy Transition: Offshore Wind has a Vital Role to Play

• Renewables and nuclear overtook coal for the first time in 2019 and extend their lead through to 2030; renewables are on track to supply more 

power globally than coal by 2025

• Power plant construction continues to shift away from coal-fired plants towards solar PV, wind and other renewable sources of electricity

• Offshore wind accounted for 0.3% of the global electricity supply in 2018, it is expected to increase it’s share to 3.1% (stated policies scenario) to 

5.4% (sustainable development scenario) by 2040

Offshore Wind Share of Global Electricity Supply (2)
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1) IEA WOE, 2020 Note: Stated policies scenario based on existing policy frameworks and announced intentions. Sustainable developments based on achieving the objectives of the Paris Climate Agreement. 
2) IEA WOE, 2019
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Advantages of Offshore Wind

• Key Source to Energy Transition 

• Offshore wind is one of the highest growth sources of electricity supply 

• Global offshore wind capacity is set to increase fifteen-fold from 2018 to 2040 in IEA Stated Policies Scenario

• According to the IEA, offshore wind expansion could avoid between 5 billion and 7 billion tonnes of CO2 emission from the power sector globally

• Stable Source of Energy 

• Offshore wind resources tend to be more powerful and consistent than on land. Small increases in wind speed result in large increases in 

energy production. 

• Highest Capacity Factor

• Due to high and steady speeds, offshore wind has the highest capacity factor (i.e. the average power generated by the rated peak of power) 

among the uncontrollable renewable energy sources.

• Offshore wind’s capacity factor is higher than solar and onshore wind, as solar panels do not produce energy at night.

• Declining LCOE makes Offshore Wind Cost Competitive

• Offshore wind is expected to be the second cheapest electricity source after solar by 2040 (BEIS,2020). 

• Many Locations Suited for Offshore Wind

• Many coastal areas have wind speeds well suited for power generation and a large portion of the global population is concentrated in major 

coastal cities. 

• Reduced land requirements:

• Land requirement/MW is a lot less for offshore wind compared to solar technology. Offshore wind turbines are also widely spaced apart 

allowing other activities in the project area.
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Offshore Wind Expected to Experience Significant Growth

Annual & Cumulative Global Offshore Wind Capacity (GW)
• Global offshore wind is expected to grow by 18% per year 

from 2021 to 2026

• While most of the installed offshore wind capacity (excl 

China) has been in Europe, policy targets from the United 

States and Korea are expected to increase demand for 

offshore wind significantly

• Offshore wind has several attributes that makes it 

beneficial  compared to other renewable energy sources

• Greater stability

• Higher capacity factors

• Suited for many places

• In addition, costs have come rapidly down over the past 

decade

• Increasing turbine sizes, larger wind farms and 

improving financial terms has reduced the cost of 

offshore wind 

Source: 4C Offshore March 2021
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Larger Turbines Moving Further Away from Shore

• Offshore wind turbines are continuously increasing in size and capacity. While the largest deployed model is currently 9.5MW, models up to 

14-15MW are set to be commercialized over the next few years.

• Offshore wind installations are also moving further from shore and into deeper water where better quality wind resources are available 

• Most projects commissioned through 2018 have been within 50 km of shore, however, several large projects in the pipeline are 100 km or 

more from shore

Avg Turbine Size by Year and Region (2)Evolution of Largest Commercially Available Wind Turbines (1)

2010

3 MW

2013

6 MW

2016

8 MW

2021*

12 MW

2030**

15-20 MW

(MW)(in meters)

1) IEA WOE, 2019.
2) 4C Offshore March, 2021
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Major Suppliers Announce New Larger Offshore Turbines

Siemens Gamesa General Electric Vestas

Launched/Announced May 19, 2020 October 22, 2020 February 15, 2021

Turbine Model SG 14-222 DD Haliade-X Offshore V236-15.0 MW

Size 14 MW 13 MW 15 MW
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Declining Levelized Cost of Electricity LCOE 
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• Levelized cost of energy (LCOE), also called levelized cost of electricity, is the net present value of the unit cost of electricity over the lifetime of 

the asset

• It can be regarded as the minimum constant price at which electricity must be sold to break even over the lifetime of the project. The metric is 

widely used in comparing the cost of different energy sources on a consistent basis

• Advances in technology have resulted in larger wind turbines, bigger wind farms and increasing distance to shore, leading to energy production 

independent of economic support from governments 

• By 2040, offshore wind is expected to overtake onshore wind as the second cheapest solution following solar in the UK

1) BEIS, 2020
2) 4C Offshore, March 2021

Levelized Cost Estimates for Projects Commissioning in UK (EUR/MWh) (1) Global Offshore Windfarm LCOE by Year (excl China) (2)
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Rapid Growth in Demand for Modern WTIVs  
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• The demand for large offshore wind turbines is growing, requiring 

highly specialized vessels capable of installing large offshore 

components

• Around 5,000 turbines are forecasted to be installed between 2021 

and end-2026 globally (excluding China)

• The average yearly vessel demand for the 2021-2026 period is 15 

vessels. Demand for the vessels increases beyond 2024 with an 

average of 20 vessels per year

• The demand for vessels that can install 12MW+ turbines is 

expected to exceed 15 vessels in 2025 and 2026 

Source: 4C Offshore March, 2021

Note: Charts excludes Chinese projects, floating projects and projects <15m water depth. Japanese projects starting turbine installation in 2023 and later are also excluded; it is assumed that once the new 

Japanese vessels are delivered, the Japanese market will be a self-serving closed market. 

Global Turbine Installation Demand by Turbine Size: 2021-2026

Global Turbine Installation Demand by # of Turbines: 2021-2026
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The WTIV Supply Chain is Under-Invested
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Global (excl China) Supply vs Demand for all Turbine Sizes

• Jack-up supply is expected to be tight beyond 2024, with a clear shortage in the supply 

of windfarm installation jack-ups in 2025 and 2026 (bottom right).

• Developers will find it increasingly difficult to secure the vessel assets needed to keep 

their projects on schedule and meet planned commissioning dates. Project delays can 

have knock on effects for developers in terms of additional development costs, missed 

milestones in power offtake contracts and suboptimal alignment of projects within the 

developer’s portfolio.

• There is a tightening in supply of vessels capable of installing mostly smaller (<12 MW) 

turbines in 2024. This demand can also be met by more capable vessels. 

• The less capable vessels will become obsolete for the turbine installation market beyond 

2025 and are expected to compete in the O&M market, unless they undergo crane 

upgrades. 

Supply Demand Balance for 12MW+ Turbines

Source: 4C Offshore March, 2021

Note: Charts excludes Chinese projects, floating projects and projects <15m water depth. Japanese projects starting turbine installation in 2023 and later are also excluded; it is assumed that once the new Japanese vessels are delivered, 

the Japanese market will be a self-serving closed market. 

2021 2022 2023 2024 2025 2026

Total Fleet (Vessels) 16 19 17 20 20 20

Total Demand (Vessels) 7 13 7 18 23 19

Total Vessels (12MW+ Only) 3 7 6 10 10 10

Total Demand (12MW + Only) 0 0 2 3 15 17
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NG16000X Newbuild WTIV: Costs, Timeline and Prospective Return

• Vessel price: $330 million

• Delivery date: Q3-2024

• Installment payments (% of contract price)

• 2021: $33m

• 2022: $33m

• 2023: $66m

• 2024: $198m

• Attractive vessel financing

• Drawn upon delivery of the vessel

• Terms based on recent financings Export 

Credit Agency (“ECA”) financings for similar 

vessels

• Employment Contract

• Attractive market situation from 2024 creates 

opportunity to secure a contract in the next 

12-14 months

Potential Newbuild EBITDA Sensitivity

Assumes operating expenses of USD $35,000/day and excludes incremental G&A
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U.S. Continental Shelf – a Significant Opportunity for Eneti

• President Biden issued an Executive Order that calls for new 

American infrastructure and clean energy economy that will create 

millions of new jobs

• The Biden administration has a set a goal to produce 30,000 

megawatts of electricity from offshore wind by 2030

• In the last few days the starting gun has been fired with Federal 

approval of the $2.8bn Vineyard project

• There are obstacles to make this goal a reality, including 

investments in ports, factories, electrical grids and vessels

• Specifically related to WTIV’s, there are two methods to facilitate 

offshore wind turbine installation 

• Construct a US built and Jones Act compliant WTIV to install 

turbines

• US Jones Act barges to feed turbine components to a foreign 

flagged WTIV for installation

• The Company announced it is in advanced discussions with several 

American shipbuilders for the construction of Wind Turbine 

Installation Vessels

Annual and Cumulative Offshore Wind Outlook by State

1) Wood Mackenzie, June 2020
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US Atlantic Coast Offshore Wind Opportunity

Source: NREL 2020

Overview of Key Projects (26MW) Map of Atlantic Coast Projects

Developer Project Size (MW) State

Orsted/Eversource Revolution 704 RI

Orsted/Eversource Sunrise 880 MA

Orsted/PSEG Ocean Winds 1,947 NJ

Avangrid/CIP Vineyard Wind 1,221 MA

Avangrid/CIP Park City Wind 804 MA

Equinor/BP Empire 2,400 NY

Equinor/BP Beacon 1,564 MA

BDF/Shell Atlantic Shores 2,500 NJ

EDPR/Shell Mayflower 

Wind

1,551 MA

Dominion Dominion 2,640 VA
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In Summary

• A global market with a multi-year 
growth path ahead

• Eneti’s initial vessel designed to be 
at the forefront of the industry for 
many years to come

• Strategic decision to enter the 
attractive US market through the 
construction of Jones Act tonnage

• A clear path to more consistent 
sustainable returns to shareholders
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Appendix
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Offshore Wind Turbine Components

• Hub - supports the blades and houses the pitch system, which optimizes 

blade angle and rotation speed

• Blades - capture the wind's energy and convert it into mechanical 

energy

• Rotor - rotating part of a turbine; it consists of (mostly) three blades 

and the central part that the blades are attached to (the hub)

• Nacelle - houses the components that convert mechanical energy to 

electrical energy (generator, gearbox, yaw system, bed plate, etc)

• Tower - tubular steel structure that supports the mass of the nacelle, 

hub, and blade

• Foundation - almost all operating offshore wind farms employ fixed 

foundations, except a few pilot projects. Monopile structures are most 

suitable for shallow waters, whereas jacket structures are most suitable 

for deeper waters
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Customers & Industry Participants

• Over the past decade, there has been an increasing willingness to 

invest in offshore wind, and the universe of companies interested in 

investing in wind farms has expanded. 

• In addition to the traditional energy producers, such as Ørsted, RWE 

and SSE, and financial companies such as infrastructure and pension 

funds, E&Ps with ambitions of transferring from being pure-play oil & 

gas companies to wider energy have entered offshore wind. 

• For example, Equinor has secured the UK-located Dogger Bank 

(3.6GW), which will be the world’s largest offshore wind farm once 

completed. 

• Offshore wind developers mainly execute on a multi-contract or an 

EPCI basis. Under the former, the developer typically awards 

contracts covering each key element of the wind farm, i.e. either 

production or transportation and installation (T&I) of foundations, 

turbines or array cables.

• Ownership and construction of grid connection vary between 

countries, implying that the structure of contracts covering 

substations and export cables also vary.

Customers

EPCI Contractors

E&P Companies

Turbine 

Manufacturers

Traditional 

Renewable Producers
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Glossary

O&M = operation and maintenance

LCOE = levelized cost of electricity 

VALCOE = value-adjusted LCOE 

kW = kilowatt 

MWh = megawatt-hour

EPCI = Engineering, Procurement, Construction and Installation

CfD = Contracts for difference

FIT = Feed-in-tarrif


