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Brands

FUELTECH

InMarch 2026, FuelTech joins forces with G&O
Maritime Group. A strong addition to the Propulsion
Management Segment. FuelTech specialisesin
dual-fuel systems enabling vessels to operate on
alternative fuels such as methanol and ammonia, with
astrong focus on safety, efficiency, and reliability.

HJ Lubricators '

Leading global provider of cylinder lubrication
systems for two-stroke marine engines, ensuring
up to 55% lube oil savings, improved engine
reliability and reduced emissions.

G&O BIOREACTORS @

Biologically cleaning of grey and black wastewater
beforeitis discharged. To achieve areduced
impact on marine eco systems and alower cost of
ownership.

G&O COMPENSATORS

Pistonrod stuffing boxes for two-stroke engines
continuously improved to live up to new fuel types

entering the market. A trusted partner who delivers
quality ontime and has a sustainable profile.

Compensators engineered to eliminate propeller
and main engine induced vibrations, enabling full
utilisation of the RPMrange. This enhances crew
comfort and safety, optimises fuel efficiency, and
minimises long-term maintenance costs.

(PRES.-VACG)

=

Valves and venting equipment reducing emissions
from cargo ensuring cost savings due to reduction
of cargo vapourloss during voyage and safety for

the crew and the environment.

ATLAS R’ (0]

Incineration of waste and oil sludge, to achieve
lower operational costs and reduced environmen-
talimpact, while experiencing a 15% higher burning
capacity compared to similar marine incinerators.

. Propulsion Management

@ Tank Management

O Water &Waste Management

Global Boiler 5ervices @

Specialised 24/7 solutions for the maintenance,
repair, and optimisation of marine boilers. Exper-

tisein boiler systems, automation, and spare parts
ensures reliable operations, minimised downtime,
and enhanced efficiency for vessel performance.

9 ) Service Management



Content

Brands ... 2
Letterfromthechair& CEO ............. 4

G&O Maritime Group drives maritime
innovation with advanced,

future-ready solutions .................. 5

O] Managementreview.......... 6

I

01.1 Croup highlight &
Five-yearoverview .......... 7

Group highlights ..................oo.e 8

Five-yearoverview...................... 9

Risk Management
& Corporategovernance............... 10

Robust 2025 revenue performance with
astrengthened growth platform ........ 1

Accelerated scale
and strong growthoutlook .............. 13

01.2 Corporate

matters. ................... 14
Historicalline............................ 15
Boardofdirectors....................... 16

GroupManagement..................... 17

01.3 Sustainability

andimpact................. 18
Our sustainability statement ............ 19
G&O’s high-quality equipment
supports the green transition........... 20
Advancing Maritime Sustrainabillity:
Our Ongoing Commitment to
Responsible Innovation ................. 21
Our Commitment to the UN
Sustainable Development Goals ....... 22
Positive initiatives . ..................... 26
Minimising negativeimpact ............ 27
Compliance.............cooviiiiinnn 28
Movingforeward ....................... 29
02 Statements ................ 30
|
Management’s Statement............... 31
Independent auditor'sreport .......... 32

03 Consolidated Financial

T SEWEMEN coocccsoosnsanoac 36
Incomestatement .............. ... .. 37
Statement of

comprehensiveincome ................ 37
Statement of financial position......... 38
Cashflowstatement ................... 39
Changesinequity-Group ............. 40

Notes to the consolidated
financial statements..................... 41

Q4 Parentcompany
=== financial statement.......... 77

Notes to the parent company
financial statements.................... 78




LETTER FROM THE CHAIR AND CEO

Integration and
execution

2025 was ayear of execution, integration and continued strengthening of our Group.

The acquisition of Global Boiler Services, completedin December 2024, was followed by integration dur-
ing the first half of the year to ensure alignment of processes, policies, organisational structure, values and
strategy. This work progressed according to plan and has reinforced the foundation for future synergies.

The strategic initiatives covered in our strategy - closer, remained the focus and the basis for the
prioritisation of resources and execution throughout the year. The main focus was oninitiatives that
deliverimproved solutions and value propositions to customer and otherimportant stakeholders.
Animportant milestone in 2025 was the establishment of a unified aftersales organisation serving all
brands across the Group to the benefit of the customers through fasterresponse times, presence,
availability of expertise and enhanced lifecycle support of the install base, while at the same time im-
proving our ability to capture recurring revenue. 2025 also brought a strengthening of our commercial
presence in key markets building on the back of the Global Boiler Services presence, existing and new
sales agencies, as well as own representations, all supported by frequent area sales managers visits
from the seven brands. Other areas of effort were efficiency driving initiatives, but also development
of systems that provide further and better visibility of the performance, e.g. PowerBl, CRM and ERP
ultimately ensuring attention to the main value drivers. We also continue the work on developing the
organisation, thereby offering new opportunities for those who are willing and able.

All segments, with the exception of Water & Waste, delivered continued growth in 2025. Supported
by a strong order book for 2026 and beyond, we entered the year well positioned for another strong
performance. However, geopolitical developments in the Middle East are negatively affecting the
service activity in the area. We are actively doing our utmost to manage and minimise these impacts,
while hoping for a quick resolution to the conflict that can bring back peace and restore stability.

The lack of adoption of the IMO Net-Zero Frameworkinlate 2025 means that binding standards for fuel effi-
ciency and carbon pricing to drive shipping decarbonisation by 2050 are absent for now. However, sentiment
inthe market and among customers remains strong—so our focus remains on offering future-proof solutions.

As a testament to this, we enter 2026 with the addition of FuelTech as an
eighth brandin the Group. It brings substantial volume to the Propulsion
Management division, expands our capabilities, and positions us well in the
ongoing transition to dual-fuel. The focus is on integrating FuelTechinto the
Group and driving further growth, while strengthening our value propositions
to deepenrelationships with existing and shared stakeholders. Onboarding
to existing Group platformsis also key.

We maintain a positive view of the future but follow the situationin the Middle East
closely. We have arobust foundation and a good orderbook as the base forour
continued progress. The budget for 2026 reflects this and is supported by organic
growthin the majority of divisions and supplemented by acquisitive volumes.

Focus remains on achieving synergies across our eight distinct brands, grow-
ing above the market and enhancing their value propositions, so we remain
top of mind when it comes to making vessels greener and safer places to
work - thereby contributing to the green transition in the maritime industry.

Jesper Lok
Chair

Anders Egehus
CEO



G&O Maritime Group
drives maritime innovation
with advanced,

future-ready solutions.

We deliver high-performance sub-systems that enable shipowners,
shipyards and designers to enhance efficiency, optimise opera-
tions, and prepare for the future.

G&O Maritime Group
13 different G&O Group locations

Service partners
19 differentlocations

With the addition of FuelTech A/S, aleading specialist in advanced
fuel-supply systems for alternative green fuels such as methanol
and ammonia, we further strengthen our position as aleading niche

supplier to the global maritime industry. Headquartered in Lyngby, Denmark

. . L . with opeations worldwide
Built on deep expertise within Propulsion, Tank, Water & Waste, and

Service Management, our world-class service organisation allows
us to work closer—as one Group and alongside you—to create value

. . o 8 brands and > 650 employees
today while shaping the future of shipping together.

across 5 countries and 13 locations

Because being closer takes us further.
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Five-year overview

Financial statement

2025 2024 2023 2022* Financial ratios 2025 2024 2023 2022
Revenue 738,639 502,613 409,353 182,295 Returnonassets 4% 3% 3% -2%
O ti It befored iation, tisati Solvency ratio 24% 25% 38% 37%
pera mg rgsu e qre epreciation, amortisation 130,097 102,992 80,167 na vency rati 6 6 6 o
and special items (Adjusted EBITDA)
Return on equity (ROE) -13% -2% -3% -10%
Operating result before depreciation and amortisa-
operating resu preciat ! 124,473 82524 71743 12,643 EMPLOYEES
tion (EBITDA)
. - Average number of employees 464 265 224 223
O t fit before fi | d
perating profit before financialincome an 50,672 32,300 25,222 20,013
expenses and tax (EBIT)
Profit/loss of financial income and expenses -83,421 -33,673 -30,175 -30,860 *Note that the key figures presented for 2022 have been prepared on figures preparedin
accordance with DFSA. The Group was incorporated in 2022 with first financial year (2022) for the
Profit/loss for the year -34,140 -6,764 -8,153 -31,924 period14.06.2022 to 31.12.2022.
Returnon assets EBITx100
BALANCE SHEET Total assets at yearend
Solvency ratio Equity at yearend x100
Total assets 1,145,801 1,240,593 829,258 858,746 Total assets at yearend
q Net profit for the yearx100
Investment in property, plant and equipment 4,873 14,938 4,903 18,246 Return onequity Average equity
Total equity 269,469 311,469 318,094 315,067
Cash and cash equivalents 66,855 76,402 27,231 15,477



Risk Management & Corporate governance

Key activities

The Group’s key activities comprise the production and
sale of products within the maritime sector combined
with aftersales and service, including maintenance and
technical support.

Businessrisks

The Group’s mostimportant businessriskis linked to its
ability to be strongly positioned on the markets in which the
Group sellsits products. In addition, the Group is exposed
to geopolitical uncertainties affecting the Maritime Sector.

Currency risks

The Group does most of its trade abroad, and a signifi-
cant part of its revenue is invoiced in foreign currencies.
The Group evaluates on a current basis the need for use
of financial instruments to hedge net positions and fu-
ture transactions.

Liquidity

Management assesses that the Group has the necessary
funds available to meet the continued development of
its activities.

Use of financial instruments

G&O Maritime Group has currently no active derivative
contracts.In2024 realised a FX contracts for one large con-
tractdenominated in USD to secure the currency exposure
against USD. Excess liquidity is deposited in money market
accountorthelike. G&O Maritime Group is exposed to

financialrisks from changes to floating interest rates related
to Cibor3. G&O Maritime Group is among other things using
steel, copper, bronze and other metals as raw materialsin
its products; thus G&O Maritime Group is exposed to the
developmentin various raw material prices.

Knowledge resources

Compared to the Group’s operatingrisk, it isimportant to
maintain a market leadership. This is done by attraction and
continuous training and education of intellectual capital
resources in accordance with market requirements as well
as focused sale and marketing.

Statement on data ethics, cf. section 99d of the
Financial Statements Act

The statutory statement is available on the https://gomar-
itimegroup.com/wp-content/uploads/sites/5/2024/11/
gomg-data-ethics-policy.pdf

Statement on gender composition

G&O Maritime Group A/S has a policy regarding gender
equality for allmanagerial levels in the organisation. The
Group’s overall objective is to employ and promote, the
most qualified employees, regardless of gender, age, or
origin. The policy is published in the employee handbook.
The policy describes e.g. the possibility of flexible career
opportunities, working hours, etc. G&O Maritime Group has
an ambition to further balance gender equality and diversity
inthe workforce, as we deem this a strength to the Group.

Control Environment

Overall, the Board of Directors sets the general framework
forinternal controls and risk management within the Group.
The Executive board has the operational responsibility for
establishing efficient control and Risk Management in the
financial reporting. The internal controls are the responsi-
bility of the individual departments, and the accounting
and controlling functions are segregated. As part of the
Bond listing on Oslo Bers, the Board of Directors has nom-
inated an Audit Committee. The audit committee assistsin
monitoring the financial reporting process. Thisincludes an
annual evaluation of the annual audit plan, further the effi-
ciency of risk management and internal controls, including a
review of policies and working procedures.

Reporting guidelines of Active Owners

The G&O Maritime Group is partly owned by private equi-
ty and follows certain reporting guidelines issued by the
Danish Venture Capital and Private Equity Association. You
may find the guidelines here:

www.aktiveejere.dk.



https://gomaritimegroup.com/wp-content/uploads/sites/5/2024/11/gomg-data-ethics-policy.pdf.
https://gomaritimegroup.com/wp-content/uploads/sites/5/2024/11/gomg-data-ethics-policy.pdf.
https://gomaritimegroup.com/wp-content/uploads/sites/5/2024/11/gomg-data-ethics-policy.pdf.
http://www.aktiveejere.dk.

Robust 2025 revenue performance
with a strengthened growth platform

Revenue

G&O Maritime Group A/S delivered strong financial performance in 2025, with Group
revenue increasing by DKK 236 mio., corresponding to a year-on-year growth of 46%
compared to 2024. The Group realised total revenue of DKK 739 mio.in2025. The
significantincrease was primarily driven by the inclusion of Global Boiler Services,
which was consolidated into the Group as from the beginning of 2025.

The Propulsion Management division recorded a revenue increase of DKK 17 mio.,
corresponding to 5% growth compared to 2024. The growth was driven by posi-
tive organic development across both new sales and Aftersales activities, with the
Aftersales market achieving 9% organic growth during the year.

The Tank Management division delivered a substantial increase in new sales activity,
with revenue growing by 37%, resulting in a total revenue uplift of DKK 14 mio. from
2024 t02025. Over the period 2023-2025, the division achieved a compound
annual growth rate (CAGR) of approximately 20%, reflecting strong demand and
improved market penetration.

Revenues revenue growth 2025-2026
47%
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The Water & Waste Management division achieved revenue of DKK 75 mio. in 2025. The division
reported a CAGR of approximately 2% for the period 2023-2025, with more than 60% of division-
al 2025 revenue generated from Aftersales, supporting revenue stability and recurring income.

The Service Management division continued its positive development, reporting growth of ap-
proximately 10% compared to historical activity levels and contributing DKK 224 mio. to Group
revenue in 2025. The division remains a key component of the Group’s strategy to increase
service- and lifecycle-based revenue streams.

Overall, the group demonstrated positive revenue development and contributed to a solid CAGR
trend over the period 2023-2025. Management therefore assesses the organic growth perfor-
mance across these years satisfactory for G&O Maritime Group. In 2025, however, the Group
encountered unforeseen challenges stemming from geopolitical tensions, whichled to a depre-
ciation of the USD and changed market conditions which consequently had a negative impact on
topline results downsizing revenue expectations from DKK780-800 mio. to realised DKK 739 mio.

From a geographical perspective, revenue in 2025 was distributed with 42% in APAC, 41% in Eu-
rope, and 17% in Rest of the World. Compared to 2024, revenue growth was particularly strong
in Europe, with ayear-on-yearincrease of 77%. From 2026 and onwards, Management expects
higher growth to materialise in APAC, supported by the inclusion of FuelTech.

Propulsion Management
46 % of revenue

@ Tank Management

14% of revenue

Water and Waste
Management

1 0 % of revenue

@ Service Management

3 O % of revenue

n



Gross profit

Gross profitincreased to DKK 429.4 mio. in 2025,
compared to DKK 323.7 mio. in 2024, driven by a sig-
nificantincrease in overall revenue across the Group
and animproved business mix with a higher share of
recurring activities, mainly driven by the inclusion of
Global Boiler Services for 2025.

Aftersales activities continued to be a key contribu-
torto the Group’s gross profit developmentin 2025,
supported by strong growth in service and spare parts
sales within the Propulsion Management and Service
Management divisions. Increased demand for mainte-
nance, upgrades, and lifecycle support solutions drove
highervolumes and strengthened the share of recur-
ring revenues, contributing positively to both gross
profitand marginresilience. The sustained expansion
of the Aftersales offering across the four divisions re-
mains a core strategic focus for G&O Maritime Group,
supporting scalable growth, improved earnings visibili-
ty, and long-term value creation.

The financial result & position

Following the solid gross profit performance in 2025,
the Group delivered a strong improvement in earn-
ings (EBIT) and cash flow generation, making 2025 a
robust year characterised by operational progress
and strategic execution. Adjusted EBITDA (operating
result before depreciation, amortisation and special
items) increased to DKK130.1mio. compared to DKK
103.0 mio. in 2024, reflecting higher activity levels,
operational leverage, M&A and a continued focus

on cost discipline. Despite the positive trends, the
geopolitical tensions also had a negative impact on
earnings primarily driven by lowered revenue denom-
inatedin USD compared to the earnings expectations
inthe annual report for 2024 of DKK 150-160 mio.

Special items amounted to DKK 5.6 mio. in 2025,
significantly lower than the prior year where acqui-
sition-related costs for Global Boiler Services were
included. During 2025, the Group focused on the
successfulintegration of Global Boiler Services into
the existing business platform, resulting in an oper-
ating result before financialincome and expenses
of DKK124.5 mio. Depreciation and amortisation
increased to DKK73.8 mio., primarily reflecting
ongoinginvestments in capacity, technology and
intangible assets. Consequently, EBIT amounted to
DKK50.7 mio., up from DKK 32.3 mio. in 2024.

Net financial expensesincreased to DKK 83.4 mio.,
partly driven by interest expenses related to the
Group’s financing structure, which as fromend

of 2024 included a Nordic bond financing of the
acquired assets etc. As aresult, loss before tax
amounted to DKK -32.7 mio., and the net result for
the year was DKK -34.1mio., below Management’s
expectations.

Cash flow from operating activities improved mark-
edly to DKK 61.6 mio., compared to DKK 25.4 mio. in
2024, supported by higher earnings and stable work-
ing capital management. Cash flow frominvesting
activities amounted to DKK -20.3 mio., reflecting
continued investments ininnovation and long-term
growthinitiatives. Overall, the Group ended 2025
with cash and cash equivalents of DKK 66.9 mio., pro-
viding a solid liquidity position to support the Group’s
strategic objectives going forward. Subsequent to
the balance sheet date, the Group has raised addi-
tional financing in connection with the acquisition of
Fueltech, further strengthening the Group’s strategic
platform while adapting the capital structure to sup-
port continued growth and integration activities.
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Proforma adjusted EBITDA
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with DFSA (not proforma adjusted)




Accelerated scale and strong

growth outlook

A strengthened platform enabling accelerated and profitable growth

Entering 2026, G&O Maritime Group further
strengthened its strategic and operational plat-
form with the onboarding of FuelTech. FuelTech
expands the Group’s technology and solution
offering within energy efficiency and fuel optimi-
zation, increasing the Group’s addressable market
and enhancing cross-selling potential across the
existing customer base. The acquisitionrepre-
sents animportant strategic milestone and sup-
ports the Group’s ambition to scale through both
organic growth and value-accretive acquisitions.

Based on current trading, order backlog visibility,
commercial pipeline and the expected contribu-
tion from FuelTech, and taking into account the
prevailing geopolitical situation, including devel-
opmentsin the Middle East, G&O Maritime Group
expects revenue growth of 35-55% year-on-
yearin 2026. This corresponds to a projected
Group revenue of approximately DKK1.0-1.15
billion. Such revenue expectationsinclude
FuelTech activity from the closing date of 16 March
2026 (equivalent to approximately 9.5 months of
revenue contribution). On a pro forma adjusted
basis, including FuelTech on a full twelve-month
basis, 2026 revenue is expected toreachup to
approximately DKK1.25 billion.

Profitability is expected to remain solid as the Group
continues to scale. Adjusted EBITDA for 2026 is ex-
pected to be in the range of approximately 17-19%,
supported by operational leverage, productivity im-
provements, increasing scale benefits and a growing
share of service- and lifecycle-related revenues. While
continued investments in growth and integration ac-
tivities are expected, the expanded revenue base is
anticipated to absorb fixed costs efficiently.

The Group’s business model supports strong cash
flow generation, driven by disciplined working cap-
ital management and increasing revenue visibility.
Management considers G&O Maritime Group’s finan-
cial profile to be well aligned with the expectations

of bondholders and shareholders, combining high
growth, resilient margins and improving predictability
of earnings. With enhanced scale, broader technologi-
cal capabilities and a strengthened strategic platform,
G&O Maritime Group has entered a new phase of
accelerated growth. Management remains focused
ondisciplined execution and value creation, providing
a strong foundation for both bondholders and share-
holders through organic growth and potential value-
accretive acquisitions.
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2025 —> 2026

+35-55%
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Historical line

Gertsen & Olufsen dates back to 1945. However, it was formally estab- Since then, the Group has expanded through several strategic acquisitions
lished as G&O Maritime Group in 2014 when Gertsen & Olufsen acquired with the aim of establishing a niche sub-system group serving the mari-
Atlas Incinerators. time industry with market leading products.

HJ Lubricators '
ATLAS .

Hans Jensen Lubricators INCINERATORS
Pres-Vac Engineering joins

Atlas Incinerators -
G&O Maritime Group

G&O BIOREACTORS FUELTECH FuelTechjoins
G&O COMPENSATORS Globhal Boiler Services Eltronic FuelTech G&O Maritime Group

Gertsen & Olufsen Global Boiler Services

e— 09— Polaris acquires
— T Y G&O Maritime Group

([ ] \
\

\

qm Global Boilers Servicesjoins

HECO International HECO joins G&O Maritime Group
G&O Maritime Group

®
PRES-VAC Hans Jensen Lubricators joins
G&O MARITIME GROUP = G&O Maritime Group

G&O Maritime Group is formed as
Atlas Incinerators joins Gertsen & Olufsen A/S

Pres-Vac Engineering




Board of directors

Jesper Lok

Chairman

Jesperhas worked 26 years in AP Mgller-
Maersk and the last 9 years as CEO of
Svitzer. He is also the Chair of Dagrofa, In-
chcape, and on the board of Silverstream.

Bernd Bertram
Board Member

Berndis VP Propulsion & Head of Portfolio
Business in Wartsila.

Kristian V. March
Board Member

Kristian has 36 years of experience in the
marine shipping industry and is the CEO
of J. Lauritzen. Prior to that he was CEO of
Odfjell SE.
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Rune Gornitzka
Board Member

Rune is a Partnerin the private equity
company, Polaris, which owns the majority
of G&O Maritime Group.

Bo Kristensen
Board Member

Overthe last 21years Bo has been CEO,
then owner and shareholder of Gertsen &
Olufsen.

Thomas S. Knudsen
Board Member

Thomas has 37 years of experience at MAN
ES, being the former CEO of MAN ES’ two-
stroke division.




Group Management

Anders Egehus

Chief Executive Officer

Anders joined G&O in 2022. Prior to
that, he served as CEO in Alliance+
and held several COO positions

at DSB and Svitzer. Before that, he
spent over15years at AP Mgller-
Maersk .

Henning Hagh
Chief Operating Officer

Henning joined G&O as COO in
2021. Previously, he worked as VP
at Teledyne Marine, has +20 years’
experience from Cobham Satcom
and has served 10 years in the Royal
Danish Navy.

Thomas Kastrup
Chief Financial Officer

Thomasjoined G&O as CFOin2023.
He has +15 years’ experience as

a CFO, mostrecently at Ferrosan
Medical Devices A/S and DPA Micro-
phones A/S.

Kristoffer Buhl Larsen
Chief Commercial Officer

Kristofferjoined G&Oin 2023. He

has +15 years’ experience from sales,
strategy and business development,

mostrecently as CCO at Primo
Group before joining G&O. Previous
experience from Wartsila and AP
Mgller-Maersk .
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From left toright; Thomas Kastrup, Anders Egehus, Kristoffer Buhl Larsen & Henning Hagh.
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né‘brhty statement

The maritime industry has set goals for net-zero carbon
neutrality by 2050. As a sub-system provider within the global
maritime industry, our vision at G&O Maritime Group is to assist
in enhancing the environmental and operational aspects of
vessels. We pursue this vision by improving the contributions of
our products, focusing on the following areas:

19

G&O’s visionis to make vessels greener and safer to work

Enhancing vessel efficiency by promoting reduced fuel
and oil consumption, minimizing emissions from cargo, and
decreasing power usage during operations

Extending the lifespan of vessels, engines, and equipment,
thereby delaying repairs and replacements to reduce
embodied emissions and waste

Actively supporting the maritime industry’s transition to
new, sustainable fuel types by offering adaptations to
accommodate these fuels

Mitigating harmfulimpacts on marine ecosystems and
safeguarding life below water through biological wastewater
treatment, minimizing vibrations, and providing effective waste
handling to combat ocean pollution

Assisting customers, including ship owners and managers,

in minimizing health risks and accidents, establishing higher
standards for workforce wellbeing through reduced explosion
risks, vibrations, noise levels, and vapours on board

e



G&O’s high-quality equipment
supports the green transition

G&O is akey playerin supporting customers in the transition to new fuels and reducting emisions

FUELTECH

G&O COMPENSATORS

HJ Lubricators ¥’

PRES:VAC )

ATLAS

INCINERATORS

G&O BIOREACTORS

Global Boiler 5ervices

FuelTech designs fuel supply- and safety systems that enable ships to run on alternative, greener fuels.
Focus liesinfacilitating the transition to alternative fuels such as methanol and ammonia.

G&O Compensators eliminate harmful vibrations from the engine and other equipment - at the source.
It reduces weight and fuel consumption, increasing propulsion efficiency, decreasing wear and tear on
weldings and fittings, a vibration-free vessel is also key for a healthy working environment for the crew.

HECOQO'’s scraperrings ensure that optimal tight air seal which optimizes fuel efficiency and minimises oil waste.
HECO is collaborating with Everllence on the development of new-fuel main engines.

HJL’s cylinder lubrication systems support the use of new fuels such as ammonia and methanol, meeting
higher performance requirements and providing the increased lube-oil flexibility these fuels demand.
HJL’s Smartlube 4.0 reduces up to min. 30% in cylinder oil consumption, improving engine reliability and
reducing emissions.

Pres-Vac’s high velocity valves reduce emissions close to zero and ensure efficient mechanical operation.
Pres-Vac s the only supplier with a certified valve formethanol fuelled vessels.

Atlas Incinerators allow lower operational costs and reduced environmental impact, while experiencing a
15% higher burning capacity compared to similar marine incinerators.

G&O Bioreactors: a water treatment plant that ensures correct and biological treatment of wastewater
contributing to cleaner marine environments.
G&O Bioreactors allow vessel to clean water on board without using chemicals, heat or UV treatment.

Global Boiler Services optimizes, repairs, and automates marine boiler systems to extend their operational
life and improve efficiency, thereby reducing fuel usage and emissions.




Advancing Maritime Sustainability:

Our Ongoing Commitment to Responsible Innovation

At G&O Maritime Group, sustainability is a strategic priority and an ongoing journey. Guided by a vision to make
vessels greener and safer workplaces, we continue to embed sustainability into our operations, products, and

partnerships while supporting the maritime industry’s green transition.

o We maintain annual calculations of our Scope 1-3 greenhouse gas (GHG) emissions, document-
ing and communicating the inherent sustainability contributions of our advanced sub-systems.

o Ourportfolio continues to enable lower emissions of SOx/Nox, reduced fuel and oil consump-
tion and improved operational efficiency. These solutions support compliance with evolving glob-
al environmental standards and help shipowners’ and designers’ futureproof vessel performance.

o We strengthen ourengagement with key maritime organisations and standards bodies, advocating
the green transition and aligning our actions with wider sustainability objectives across the industry.

o We deepen collaboration with customers to enhance awareness of timely maintenance, product
life extension and circular oriented service programmes, including expanded takeback andreuse
services that reduce total cost of ownership and environmental footprint.

o We continuously work to reduce GHG emissions across our operations and supply chain, while
strengthening the sustainability performance of our products.

o We uphold ourambition of azero accident workplace, tracking safety KPIs and embedding pro-
cess optimisation to ensure a safe, inclusive and supportive environment for allemployees.

e Ourapproachis groundedin the UN Guiding Principles and the OECD Guidelines for Multinational
Enterprises, underpinning responsible conduct across humanrights, environmental protec-
tion and economic sustainability.

We have strengthened governance to support responsible growth
and transparency:

o Adoption of a Groupwide Sustainability Policy Commitment, vetted by external
experts.

o Aformalised Due Diligence Process aligned with UNGP/OECD standards.

o Agroupwide grievance and whistleblower mechanism to ensure access to reme-
dy and accountability.

The most significant CSRrisks for G&O Maritime Group continue to relate to environ-
ment, climate, and social & employee conditions. As a developer and manufacturer
of advanced maritime subsystems, our main environmentalimpact stems from
energy consumption and the handling of production waste.

Our Danish production sites operate within rigorous national environmental and la-
bour frameworks, which provide a solid compliance foundation. Across all our global
locations— including China and Dubai —we apply consistent standards to ensure
responsible and sustainable business practices everywhere we operate.

New companies joining the Group are onboarded to G&O’s policies and CSR stan-
dards to ensure consistent practices across the Group.
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Our Commitment to the UN
Sustainable Development Goals

At G&O Maritime Group, sustainability is part of our strategy, supporting the UN
SDGs by promoting responsible practices across our value chain—from supplier
emissions transparency to solutions that improve fuel efficiency and help protect
marine ecosystems.

Ourimpactis categorisedinto two focus areas:

o Strengthening Positive Impact « Mitigating Negative Impact
through solutions that support by reducing the environmental
sustainable development. footprint of maritime operations.
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As aresponsible employer, we promote safety, inclusion, and motiva-
tion—knowing sustainability starts from within. Our progress is tracked
through six KPIs and three Operational initiatives.

o Polaris Portfolio KPIs:

Three publicly disclosed indicators across all Polaris companies.
o SASB-Inspired KPlIs:

Three metrics aligned with industry standards for ESG reporting.
o Operational Initiatives:

Three embedded projects now enhanced through focused

implementation and tracking.

Through measurable action and industry collaboration, we aim to be a truly
sustainable sub-system provider—supporting long-term value for our
customers, our employees, and the planet.



Polaris Portfolio KPIs
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Focus remain to optimise and reduce use of energy. During
2025 we have seen a significant increase in activity, however
despite this we have only seen a slightincrease inthe total
energy consumption (GJ), whichis aresult of stable use of
electricity, while petrol consumption, heating by oil and
district heating has decreased. However the maindrop in
Scope 2isdue to changesin “Danish grid factors”. Scope

3 emissions rose with 21% as spendisincreased and more
high-emission material is purchased. Freight and sold incin-
erators (69%) remain key drivers.

@ 2024 @ 2025

625 63.0

Scopel Scope 2

Scope3 CO2eintensity

Tracking

Scope 1& 2: Calculations are based on activity data.
Scope 3: Allrelevant categories are included, using acom-
bination of spend-based calculations and activity-based
estimates.

Strategy & targets

We aim to increase the integration of sustainability
throughout our value chain, including monitoring emissions
from our suppliers and working with partners to enhance
transparency.

GENDER
EQUALITY

g GENDER EQUALITY

Although we aim to ensure fair representation of women
across various organisational levels, we have during 2025
unfortunately seen a slight decrease in percentages, even
though nominal number remain more or less static.

® 2024
® 2025

0% 0%

0/6 0/6 6/31 9/36 707282 59/287

Board

Management Employees

Tracking
Monitoring gender distribution throughout the organisa-
tion, expressed as a percentage and reviewed annually.

Strategy & targets

Ourlong-term goalis to reach a minimum of 40% repre-
sentation for each gender. However, given that we operate
in anindustry that is traditionally maledominated, this will

be challenging to achieve by 2026. To support our efforts,
we have initiated a collaboration with Danske Maritime and
Divers. Divers works to improve diversity both within educa-
tional institutions and across workplaces in the industry.
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DECENT WORK AND
ECONOMIC GROWTH

EMPLOYEE TURNOVER

o

We safeguard labour rights and foster a safe, healthy work
environment where our employees can flourish.

2025 I 4.9%

Tracking
Monitoring voluntary employee turnover across the organi-
sation, expressed as a percentage of the total workforce.

Strategy & targets

Our goalis to maintain employee-initiated turnover below
10%. Employee retentionis a key responsibility for all man-
agers.



SASB KPIs in G&O Maritime Group

(GOOD HEALTH
AND WELL-BEING

WORKFORCE HEALTH & SAFETY

o

We are committed to building a healthy, safe, and inclu-
sive workplace that empowers all employees to reach
their full potential. As a Group consisting of manufacturing
companies, we acknowledge business-specific risks,
particularregarding health and safety incidents.

After acquiring Global Boiler Services,

G&O Maritime Group nearly doubled its Work Site Expo-
sure. Despite thisincrease, Lost Workday Cases have de-
creased, reflecting our stronger focus on safety, training,
and operational awareness across the organization.

OLTIf @RMCF TRCf
2.53

1.68

0.84

2024 2025
Minimising accidents and enhancing safety
measures across our facilities

Tracking'

KPIs are calculated based onindustry standards
LTI - Lost Time Incidents

RMC - Recorded Medical Cases (no sick days)
TRC - Total Recorded Cases

Strategy & targets

Ourtargetisto be azero-accident workplace. Training is
carried out on an ongoing basis. Overall status is moni-
tored onamonthly basis.

1) Safety Performance Indicators:

A) Lost Workday Cases (LWC) ; B) Medical Treatment Cases (MTC) ; C) Restricted
Workday Cases (RWC) ; D) Permanent Disabilities (PD) ; E) Fatalities (FAT) ; F) Work
Site Exposure Hours (‘000)

Frequency Rate (FR):

LTI (A+D+E)x200.000/F ; RMC (B+C)x200.000/F ; TRC (A+B+C+D+E)x200.000/
F;TRC (A+B+C+D+E)x200.000/F
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We continue to actively work on energy management

through behavioral changes and investments for further
improvements.

Theincrease from 2024 to 2025 is predominantly due to
the addition of Global Boiler Services.

@ 2024 @ 2025

14.718

8% 10%

Total energy % grid % of renewables
consumption (GJ) electricity ingrid

Measuring total energy consumed in own operations annually

Tracking

Total energy consumed inreporting year (electricity, oil
and gas). Percentage of electricity coming from grid.
Percentage of renewables in the grid (Denmark).

Strategy & targets

Ourtargetfor2026istoremain on 2025 energy con-
sumptionlevel, plus the addition of FuelTech joining the
GroupinMarch2026.

2) Total energy consumption includes electricity, gas and oil all converted to giga

joules
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(@ @) EMISSION IN USE-PHASE®*

We are focused on providing products with lowest possi-
ble use-phase power consumption. Some progress has
beenmadein 2025 exeptincinerators, however further
work is required, thus maintaining focus and initiatives.

@ Compensators @ Incinerators
Bioreactors Lubricators

0,095

2024 2025

Disclosing sales weighted energy efficiency of products
requiring energy in use phase

Tracking

Number of electricity-consuming products sold.Sales
revenue per product.

kWh electricity used annually in use-phase per product.

Strategy & targets

Akey part of our R&D framework is to reduce energy
consumption and emissions during the use-phase of our
products, hereunder establishing product life time con-
sumption.

3)Only relevant for products consuming electricity or fuel in use-phase
4)KPl adapted from SASB using electricity instead of fuel



Other initiatives in G&O Maritime Group
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@ @) ENERGY REDUCTION®

As Global Boiler Services joined the Group end 2024,
we have seen a corresponding increase in energy con-
sumptionin2025. By excluding the GBS impact, ener-
gy consumption has increased slightly by 4.0 ppts.

® Energyreductionin2025vs 2024
1,20%

-18,90%

-19,88%
2023 2024 2025

Tracking
Document and reduce annual consumption of electricity
and heating across sites.

5) Total energy consumption (GJ) Q4 2025 / Total energy consumption (GJ)
Q42024

GOOD HEALTH
AND WELL-BEING

5S SAFETY PRINCIPLES

3

Inthe Compensator business, we continue our 5S disci-
plinein the “Sustain” phase.

Initiative:

“58—Sort, Setin Order, Shine, Standardize,
Sustain—is more than housekeeping; it
creates cleaner, safer, and more efficient
workspaces, whether on the shop floor or
at your desk”

At our site in Dubai, a pilot projectis initiated to imple-
ment the 5S safety principles. We expect this initiative will
strengthen workplace safety and further streamline our
operational workflows

Individual 5S champions have beenidentified and trained,
and are now prepared to guide and support the wider site
in the implementation of the 5S methodology.

Tracking

Measure and document progress on the 5S principles:
Sort, Setin order, Shine, Standardise and Sustain.
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C@® 3 ©@) ENHANCEPRODUCT
OFFERING

Initiative:

“Measuring our products’ sustainability
impact andimproving it through new
product developments”

Tracking
Document and quantify external sustainability contribu-
tions. Calculate product carbon footprint and reductions.



Positive initiatives '

Initiatives Progress

-

GOOD HEALTH

MO VL3NG Operations & Focus on safety is continuing, with the motto “Safety first”, where safety walks and safety talks are a standard process on all Ongoing
Employees production floors.

First aid training and education conducted across all sites. During these courses staff have been trained in CPR and firsthand Implemented
aid assistance, as well as ergonomics and well-being.

- o g
DECENT WORK D

ECONOMI GRVTH Operations & With a diverse workforce across regions, countries, religion and gender, we strive for an open and respectful work environment. Ongoing

Employees
ﬁ/" ploy

Formalise career development by focusing on consistent and inclusive development practices Future

Strengthen knowledge sharing and innovation through collaborations with relevant external collaborators Ongoing

. y * ] 4 ¥ A o # » -

@ Employees in any use-case possible. (HJ Lubricators, Pres-Vac, HECO).

Customers Advocate for the green transition of the maritime industry through our memberships in various organisations e.g. IMO, Ongoing

Y 13 o Operations & Embracing the path towards an even greener transition, we work on several product lines to reduce emissions and effectivity Ongoing
.}' r Danske Maritime, DEA & Dansk Standard among others.
4
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Minimising negative impact

SDGs
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G0OD HEALTH
AND WELL-BEING

Initiatives

Suppliers

Operations &
Employees

Customers

Product Offering

Customers

Product Offering

Increase emissions transparency by requesting CO2e data directly from select “strategical” suppliers.

Actively work alongside suppliers to identify emission hotspots (upstream scope 3) and reducing emissions.

Optimise and reduce emissions from scope 1and 2 (e.g. using greener energy and optimising energy usage).

Upgrade of production facilities if viable, considering end-of-life production machinery and energy efficiency, as well as
new lightning sources.

A project to acquire green electricity is being considered.

Given the volume and impact of freight, a review to reduce impact will be undertaken.

Actively engage with customers to create emission transparency and work on reducing downstream scope 3 emissions.

Create transparency on product carbon footprints and work to reduce this through R&D.

£ s 8 = gl . b

Expand usages of local staff in more locations to enhance local communities and reduction in travel emissions. (China, South
East Asia, Middle East) .

Document and quantify products’ external sustainability contributions.

Further enhance product development and service offering through R&D to minimise negative environmental impact.

Continue to offer products to help customers improve safety and minimise health risks in operation while reduce negative
externalities e.g. vibrations, noise pollution.

Progress

Future

Future

Future

Future

Ongoing

Future
Future

Ongoing




Compliance

Human Rights

At G&O Maritime Group, we are firmly committed
to upholding humanrights across all aspects of
our operations. We actively implement preventa-
tive measures to minimise the risk of humanrights
violations and maintain high ethical standards
throughout ourvalue chain. Overall, we assess the
risk of such violations in our daily operations as low.
Our primary production sites and offices are locat-
edin Denmark, a country recognised forits strong
humanrights track record. For ourinternational
operations, we apply the same rigorous standards
to ensure full alignment with our corporate values.

To maintain a strong governance framework,

G&O Maritime Group has a whistleblower scheme,
enabling employees to report—anonymously and
without fear of retaliation—any suspected or actual
violations of laws orinternal policies. Notably, in
2025, noincidents related to humanrights viola-
tions or otherissues were reported. As we move
forward, we remain committed to maintaining this
strong record and continually reinforcing our ethi-
cal foundation.

We also ensure that all supplier agreements com-
ply withrelevant legislation, covering critical areas
such as child labour, forced labour, human traf-
ficking, environmental protection, anti-corruption,
trade compliance, and anti-money laundering.
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Anti-Corruption and Fraud

G&O Maritime Group maintains a zero-tolerance policy toward cor-
ruption and bribery. We are pleased to report that no incidents of
corruption, bribery, or fraudulent activity were recorded in 2025—or
in any previous period. The overall risk in this area is considered low,
particularly given our sourcing practices and market approach.

Our procurement activities primarily involve suppliers basedin Den-
mark, ensuring a high level of regulatory compliance. Commercially,
our strategy focuses onlong-term, trust-based partnerships. We
prioritise proximity to key customers and agents, fostering transpar-
ency and accountability.

To safeguard our integrity, we have implemented two distinct Codes
of Conduct—one foremployees and another for external business
relations. These codes clearly define our expectations and outline the
Group’s stance on corruption and fraud. Allemployees are expected
to comply fully, and we only engage with partners who adhere to our
Code of Conduct for Business Relations.

Regular supplier evaluations, including screenings and site visits,
continued throughout 2025 as part of our commitment to responsi-
ble sourcing.

Looking ahead, our goal for 2026 remains the same to roll out training
programmes for all employees—both current and new—focused on
our Code of Conduct. This initiative underscores our ongoing ded-
icationto ethical business practices and responsible collaboration
with suppliers and partners.



Moving forward

At G&O Maritime Group, we remain committed to continuous progress in advancing a more sustainable
maritime industry. True transformation, however, is only possible when the entire value chain works together
towards shared objectives.

We recognise that both opportunities and risks exist across all areas of the sustainability agenda. By promot-
ing transparency throughout our supply network, we not only strive to enhance our own performance but also
aim toinspire others to raise their standards.

The groundwork has been laid. We have established clear expectations and a consistent framework that will
guide our actions—and those of our partners—moving forward.

We look ahead with confidence and ambition, continuing our close collaboration with suppliers, customers,
and industry peers to shape a more responsible and resilient future for maritime.
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Anders Egehus, CEO

Management’s Statement

The Board of Directors and Executive Board have today considered
and adopted the Annual Report of G&O Maritime Group A/S for the
financial year1January - 31 December 2025.

The Consolidated Financial Statements have been preparedin ac-
cordance with IFRS Accounting Standards as adopted by the EU and
furtherrequirements in the Danish Financial Statements Act, and the
Parent Company Financial Statements have been preparedin accord-
ance with the Danish Financial Statements Act. Management’s Review
has been prepared in accordance with the Danish Financial State-
ments Act.

In our opinion, the Consolidated Financial Statements and the Parent
Company Financial Statements give a true and fair view of the financial
position at 31 December 2025 of the Group and the Parent Company
and of the results of the Group and Parent Company operations and
cash flows for2025.

In our opinion, Management’s Review includes a fair review of the de-
velopment in the operations and financial circumstances of the Group
and the Parent Company, of the results for the year and of the financial
position of the Group and the Parent Company as well as a description
of the most significant risks and elements of uncertainty, which the
Group and the Parent Company are facing.

We recommend that the Annual Report be adopted at the Annual
General Meeting.

Kongens Lyngby, 27 April 2026
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To the shareholder of G&O Maritime Group A/S

Our opinion

In our opinion, the Consolidated Financial Statements give a true and fair view of the
Group’s financial position at 31 December 2025 and of the results of the Group’s opera-
tions and cash flows for the financial year1January to 31 December 2025 in accordance
with IFRS Accounting Standards as adopted by the EU and furtherrequirementsin the
Danish Financial Statements Act.

Moreover, in our opinion, the Parent Company Financial Statements give a true and fair
view of the Parent Company’s financial position at 31 December 2025 and of the results of
the Parent Company’s operations for the financial year1January to 31 December2025in
accordance with the Danish Financial Statements Act.

Our opinionis consistent with our Auditor’s Long-form Report to the Audit Committee and
the Board of Directors.

What we have audited

The Consolidated Financial Statements of G&O Maritime Group A/S for the financial year
1January to 31 December 2025 comprise income statement and statement of other com-
prehensive income, statement of financial position, cash flow statement, changes in equi-
ty and notes, including material accounting policy information.

The Parent Company Financial Statements of G&O Maritime Group A/S for the financial
year1January to 31 December 2025 comprise income statement, statement of financial
position, statement of changesin equity and notes, including material accounting policy
information. Collectively referred to as the “Financial Statements”.

32

Basis for opinion

We conducted our auditin accordance with International Standards on Auditing (ISAs)
and the additional requirements applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the Auditor’s responsibilities for the
audit of the Financial Statements section of ourreport.

We believe that the audit evidence we have obtained s sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (IESBA
Code) as applicable to audits of financial statements of public interest entities, and the
additional ethical requirements applicable in Denmark. We have also fulfilled our other
ethicalresponsibilities in accordance with these requirements and the IESBA Code.

To the best of our knowledge and belief, prohibited non-audit services referred to in Arti-
cle 5(1) of Regulation (EU) No 537/2014 were not provided.

Appointment

We were appointed auditors on the company’s annual general meeting on 16 May 2025 for
the financial year 2025. G&O Maritime Group A/S’ securities were listed on the Oslo Stock
Exchangein November2025.



Continued...

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of
most significance in our audit of the Financial Statements for 2025. These matters
were addressed in the context of our audit of the Financial Statements as awhole,
and in forming our opinion thereon, and we do not provide a separate opinion on

these matters.

Key audit matter

How our audit addressed the key audit matter

Revenue recognition

Recognition of revenue is complex
due to the variety of different reve-
nue streams, ranging from sales of
goods, service and project-based
solutions, recognised when all sig-
nificant risks and rewards have been
transferred to the customer.

Furthermore, revenue recognised
overtime holds aninherentrisk to
the revenue recognition process.

We focused onthis area, as there
is arisk of non-compliance with
accounting standards due to
complexity originating from dif-
ferent revenue streams, customer
behaviours, structures and market
conditions.

Revenue recognition and account-
ing treatment are described in note
4 “Revenue from contracts with
customers”inthe Consolidated
Financial Statements.

Our audit procedures included considering the
appropriateness of the revenue recognition ac-
counting policies and assessing compliance with
the accounting standards.

We performedrisk assessment procedures to
obtain an understanding of IT systems, business
processes and relevant controls related to revenue
recognition. We assessed whether the controls
were designed and implemented to effectively
address the risk of material misstatements.

We discussed the judgementsrelated to the rec-
ognition and classification of revenue with Man-
agement. Further, we performed substantive audit
procedures regarding invoicing, significant con-
tracts, significant transaction streams, payments
and delivery notes as well as performed audit pro-
cedures over cut-off at year-end.

We applied data analytics in our testing of revenue
transactionsin order to identify transactions and test
transaction outside the ordinary transaction flow.

Finally, we assessed the appropriateness of the dis-
closures in the Consolidated Financial Statements.
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Recoverability of the carrying
amount of intangible assets

The carrying amount of goodwill and
otherintangible assets identified as
part of purchase price allocations at
31December2025 amounts to DKK
637,180k, corresponding to 56% of
total assets.

The principalrisks are inrelation to
Management’s assessment of the
future timing and amount of cash
flows that are used to project the re-
coverability of the carrying amount
of goodwill and otherintangible
assets.

Bearing in mind the generally long-
lived nature of the assets, the signif-
icant assumptions used to estimate
future cash flows are; Manage-
ment’s view of expectedrevenue
and costs, discount rates, long term
growthrates as well as the judge-
mentin defining Cash Generating
Units (CGUs).

We focused onthis, as thereis a high
level of subjectivity exercised by
Managementin estimating future
cash flows and the modelsused are
complex.

The key assumptions and account-
ing treatment are describedinnote
27 “Impairment testing” in the Con-
solidated Financial Statements.

Our audit procedures included performing risk
assessment procedures to obtain an understanding
of business processes and relevant controls related
to the assessment of the recoverability of the carry-
ing amount of goodwill and otherintangible assets
identified as part of purchase price allocations.

We considered the appropriateness of Manage-
ment’s defined groups of CGUs within the business.
We examined the methodology used by Manage-
ment to assess the carrying amount of goodwill and
otherintangible assets assigned to the groups of
CGUs and evaluated whether there were factors
requiring Management to change their definition.

We performed detailed testing for the assets where
animpairment test was required. Thisincluded
obtaining the impairment tests prepared by Man-
agement and assessing the reasonableness of the
significant assumptions, including assessment of
revenue forecasts, cost, discount rates andlong-
term growthrates, and tested the relevant data
applied by Management.

We evaluated estimates of future cash flows and
challenged whether they are reasonable and sup-
ported by the most recently approved Management
budgets, including expected future performance of
the groups of CGUs, and challenged whether these
are appropriate inlight of macroeconomic expecta-
tionsin the markets.

We made use of ourinternal valuation specialistsin
the audit and tested the mathematical accuracy of
the relevant models prepared by Management.

Finally, we assessed the appropriateness of disclo-
suresin the Consolidated Financial Statements.
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Statement on Management’s Review
Managementis responsible forManagement’s Review.

Our opinion on the Financial Statements does not cover Management’s Review,
and we do not as part of the audit express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Statements, our responsibility is to
read Management’s Review and, in doing so, consider whether Management’s
Review is materially inconsistent with the Financial Statements or our knowl-
edge obtainedin the audit, or otherwise appears to be materially misstated.

Moreover, we considered whether Management’s Review includes the disclo-
sures required by the Danish Financial Statements Act.

Based onthe work we have performed, in our view, Management’s Review is
inaccordance with the Consolidated Financial Statements and the Parent
Company Financial Statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

Management’s responsibilities for the Financial Statements
Management is responsible for the preparation of consolidated financial state-
ments that give a true and fair view in accordance with IFRS Accounting Stand-
ards as adopted by the EU and further requirements in the Danish Financial
Statements Act and for the preparation parent company financial statements
that give a true and fair view in accordance with the Danish Financial Statements
Act, and for suchinternal control as Management determinesis necessary to
enable the preparation of financial statements that are free from material mis-
statement, whether due to fraud or error.

In preparing the Financial Statements, Managementis responsible for assessing
the Group’s and the Parent Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless Management eitherintends to liquidate the
Group orthe Parent Company or to cease operations, orhas no realistic alterna-
tive buttodo so.

Auditor’s responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a highlevel of assurance, butis not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists. Misstatements can arise from fraud or errorand are
considered material if, individually orin the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these Financial Statements.

As part of an auditin accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgement and maintain professional scepticism throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the Financial Statements, whether due to fraud
orerror, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material mis-
statement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtainanunderstanding of internal control relevant to the auditin order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effective-
ness of the Group’s and the Parent Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates andrelated disclosures made by Management.

* Conclude onthe appropriateness of Management’s use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or condi-
tions that may cast significant doubt on the Group’s and the Parent Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attentionin our
auditor’s report to the related disclosures in the Financial Statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor’sreport. However, future events or conditions may cause the Group or the Parent Com-
pany to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and eventsina
manner that gives a true and fair view.

* Planand perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the Con-
solidated Financial Statements. We are responsible for the direction, supervision and review of the audit
work performed for purposes of the group audit. We remain solely responsible for our audit opinion.
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We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficienciesininternal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them allrelationships and other matters that may reasonably be thought to bear on our
independence and, where applicable, actions taken to eliminate threats or safeguards
applied.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the Financial Statements of
the current period and are therefore the key audit matters. We describe these mattersin

our auditor'sreport unless law or regulation precludes public disclosure about the matter.

Hellerup, 27 April 2026
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVRNo0.337712 31

Michael Groth Hansen
State Authorised Public Accountant
mne33228

Mathias Skovdahl Hansen
State Authorised Public Accountant
mne50609
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Income statement

1JANUARY - 31 DECEMBER

Statement of comprehensive income

1JANUARY - 31 DECEMBER

In thousands DKK Notes 2025 2024 Inthousands DKK Notes 2025 2024
Revenue from contract with customers 4 738,639 502,613 Lossfortheyear -34,140 -6,764
Change ininventories of workin progress and finished 13 -6,828 23,052 Itemsthat may be reclassified to profit orloss:
goods Cash flow hedge for deferred gains/(losses) incurred 24 -513
Work on ownaccountrecognised in assets 7,554 5124  during the period
Cost of goods and service -309,932 -207,109 Exchange adjustment -7,884 652
Gross Profit 429,433 323,680 Other comprehensive income for the period, net of tax -7,860 139
Other operatingincome/expense 94 -467 Total comprehensive income -42,000 -6,625
Other external expenses -64,887 -59,947  Total comprehensive income for the yearis

attributable to:
Staff expenses 5 -234,543 -160,274
Operating result before depreciation, amortisation and G&O Maritime Group /S ~42.000 6625
special items (Adjusted EBITDA) 130,097 102,992 Total -42,000 -6,625
Specialitem expenses 7 -5,624 -20,468
Profit/loss before financialincome and expenses 124,473 82,524
Depreciation and amortisation -73,801 -50,224
(OE;;T-II:)ating profit before financialincome and expenses 50,672 32,300
Financialincome 8 52 704
Financial expenses 8 -83,473 -34,377
Profit/loss before tax -32,749 -1,373
Tax on profit/loss for the year 9 -1,391 -5,391
Net profit/loss for the year -34,140 -6,764
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AS AT 31 DECEMBER

Balance sheet

Assets

Inthousands DKK Notes Aok 2024
Goodwill 14 335,400 345,463
Intangible assets 14 377,847 434,809
Property, plant and equipment 15 44,622 49,055
Right of use assets 12 33,872 27,326
Deposit 2,149 1,943

Total non-current assets

793,890 858,596

Inventories
Tradereceivables
Otherreceivables
Contract assets
Prepayments

Cash and cash equivalents

13 141,015 148,571
n 126,399 11,758
9,576 12,443
1,425 26,808
6,641 6,015
23 66,855 76,402

Total current assets

351,911 381,997

Total assets

1,145,801 1,240,593
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Liabilities

Inthousands DKK Notes 2025 2024
Share capital 400 40
Retained earnings 276,968 311,468
Reserve forhedging transaction 0 -24
Reserve for exchange rate conversion -7,899 -15
Total equity 269,469 311,469
Provisions 24 5163 11,864
Deferred tax liability 10 66,340 76,183
Borrowings 16,17,18 536,521 577,767
Otherliabilities 887 887
Lease liabilities 12 26,828 22,349
Total non-current liabilities 635,739 689,050
Lease liabilities 12 9,189 7,562
Borrowings 16,17,18 4,871 2,272
Contractliabilities 4 24,503 40,941
Intercompany 90,450 85,857
Payables to group enterprises for joint taxation 11,610 8,626
Trade payables 69,161 63,444
Otherliabilities 30,809 31,372
Total current liabilities 240,593 240,074
Total liabilities 876,332 929,124
Liabilities and equity 1,145,801 1,240,593




1JANUARY - 31 DECEMBER

Inthousands DKK Notes 2025 2024
Result of the year -34,140 -6,764
Adjustments 21 154,081 89,313
Change in working capital 21 2,348 -26,284
Interestreceived 8 52 704
Interest paid 8 -53,549 -28,487
Income taxes paid/received -7,191 -3,088
Cash flow from operating activities 61,601 25,394
Purchase of property, plant and equipment 15 -4,873 -7,713
Gain onsale for property, plant and equipment 0 -1,416
Proceeds fromsale (0] 8,900
Acquisition of businesses 0 -207,612
Intangible assets 14 -15,377 -14,945
Cash flow frominvesting activities -20,250 -222,786
Repayment of otherlong-term debt (0] -67,635
Borrowing 21 -40,952 -167,652
Proceeds from bondissuing 0 514,688
Principal elements of lease payments 21 -9,946 -4,152
Cash flow from financing activities -50,898 275,249
Cash flow for the year -9,547 77,857
Cash and cash equivalents at the beginning of the financial 76,402 1455
year

Cash and cash equivalents at end of year 66,855 76,402

The above cannot be derived directly from the statement of comprehensive income and the statement

of financial position.
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§ ACCOUNTING POLICIES

Cash Flow Statement

The cash flow statement shows the Groups’s cash flows for the year broken down
by operating, investing and financing activities, changes for the year in cash and
cash equivalents as well as the Group’s cash and cash equivalents at the beginning
and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as the net profit/loss for the
year adjusted for changes in working capital and non-cash operating items such as
depreciation, amortisation and impairment losses, and provisions. Working capital
comprises current assets less short-term debt excluding items included in cash and
cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash flows from acquisitions and
disposals of intangible assets, property, plant and equipment as well as fixed asset
investments.

Cash flows from financing activities
Cash flows from financing activities comprise cash flows from the raising and re-
payment of long-term debt as well as payments to and from shareholders.

Cash and cash equivalents
Cash and cash equivalents comprise less bank overdrafts. The cash flow statement
cannot be immediately derived from the published financial records.



Changes in equity - Group

1JANUARY - 31 DECEMBER 2025

In thousands DKK Share capital Forelg:r:::ae;?r: Reserve ::ar:seac::gt:gﬁ Retained earnings Total equity
At1January 2025 40 -15 -24 311,468 311,469
Profit/loss for the year 0 0 0] -34,140 -34,140
Capitalincrease 360 0] 0] -360 0
Other comprehensive income 0] -7,884 24 0 -7,860
At 31December 2025 400 -7,899 0 276,968 269,469
1JANUARY - 31 DECEMBER 2024

In thousands DKK Share capital Forelg:r;::aet";z: Reserve :::sea(::gt::i Retained earnings Total equity
At1January 2024 40 -667 489 318,232 318,094
Profit/loss for the year 0 0 0 -6,764 -6,764
Other comprehensive income 0] 652 -513 0] 139
At 31December 2024 40 -15 -24 311,468 311,469
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Note O1 Basis of preparation

Introduction

The Consolidated financial statement of G&O Maritime Group A/S comprises the consolidat-
ed financial statements of G&O Maritime Group A/S andits subsidiaries (‘the Group’).

The Board of Directors and Executive Board considered and approved the 31 December
2025 consolidated financial statement of G&O Maritime Group A/S on 27 April 2026.

Basis of preparation

The consolidated financial statements of the Group have been preparedin accordance with
IFRS accounting Standards as adopted by the EU (IFRS) as well as additional the Danish dis-
closure requirements applying to entities of reporting class C for large enterprises and further
requirements in the Danish Financial Statements Act.

The financial statements have been prepared on a historical cost basis except for certain
derivative financial instruments (measurement of a cost atits value is not as such fair value
measurement).

The consolidated financial statements are presented in DKK and all values are rounded to the
nearest thousands, except when otherwise indicated.

New standards and interpretations not yet adopted

InApril 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial State-
ments, effective 1January 2027. IFRS 18 introduces new requirements for presentation within
the statement of profit orloss, including specified totals and subtotals. The Group is currently
working onidentifying allimpacts the amendments will have on the primary financial state-
ments and notes to the financial statements.

Principles of consolidation

Subsidiaries are all entities over which the Group has control. The Group controls an entity
where the Group is exposed to, or has rights to, variable returns fromits involvement with the
entity and has the ability to affect those returns throughits power to direct the activities of
the entity. Subsidiaries are fully consolidated from the date on which controlis transferred to
the Group. They are deconsolidated from the date that control ceases.
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The acquisition method of accounting is used to account for business combinations
by the Group.

Intercompany transactions, balances and unrealised gains on transactions between
group companies are eliminated. Unrealised losses are also eliminated unless the
transaction provides evidence of animpairment of the transferred asset. Accounting
policies of subsidiaries have been changed where necessary to ensure consistency
with the policies adopted by the Group.

Foreign currency translation

Functional and presentation currency

ltemsincluded in the financial statements of each of the Group’s entities are meas-
ured using the currency of the primary economic environment in which the entity oper-

ates (‘the functional currency’). The consolidated financial statements are presented
in Danish Kroner (DKK).

Transactions and balances

Foreign currency transactions are translated into the functional currency using the
exchangerates at the dates of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions, and from the translation of mon-
etary assets and liabilities denominatedin foreign currencies at year end exchange
rates, are generally recognised in profit orloss. They are deferred in equity if they are
attributable to part of the netinvestmentin a foreign operation.

Theresults and financial position of foreign operations that have a functional currency
different from DKK are translated as follows:

¢ Assetsandliabilities foreach balance sheet presented are translated at the closing
rate at the date of that balance sheet.

* |Income and expenses for each statement of profit orloss and statement of com-
prehensive income are translated at average exchange rates, and

¢ Allresulting exchange differences are recognised in other comprehensive income.



Note O1 Basis of preparation

On consolidation, exchange differences arising from the translation of any netinvestment
in foreign entities are recognised in other comprehensive income. When a foreign oper-
ationis sold the associated exchange differences are reclassified to profit orloss, as part
of the gainorlossonsale.

Other operating income and expenses

Otheroperatingincome and other operating expenses comprise items of a secondary
nature to the main activities of the Group, including gains and losses on the sale of intan-
gible assets and property, plant and equipment.

Prepayments

Prepayments comprise prepaid expenses concerning rent, insurance premiums, sub-
scriptions andinterest.
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Note 02 Critical estimates and judgements

The preparation of financial statements requires the use of accounting estimates which,
by definition, will seldom equal the actual results. Management also needs to exercise
judgementin applying the group’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement
or complexity. Detailed information about each of these estimates and judgementsis
includedin other notes together with information about the basis of calculation foreach
affectedlineitemin the financial statements.

For critical estimates and judgments, please refer to the following:

Significant estimates:

e Segmentandrevenueinformationinnote 03 and 04

Significant judgement:

¢ |Impairment testinginnote 27




Note 03 Segmentinformation

§ ACCOUNTING POLICIES

The Group’s operating segments are defined by the operational and man-
agement structure, whichis derived by the brand of products and services we

deliverto our customers.

The Group has assessed its operating segmentsin accordance with the
aggregation criteria set out in IFRS 8 Operating Segments. Based on this
assessment, management has concluded that certain operating segments
exhibit similar characteristics and are comparable in terms. Accordingly, these
operating segments have been aggregated into reportable segments, as
management believes that this presentation provides a more meaningful and
relevant depiction of the Group’s financial performance and resource alloca-

tion decisions.

The product segment has overall same economic characteristics, such as profitability, cost structure
and limit capital tied in production environment as the production processes comprise simple robot
and assembly production. The customer type is similar such as engine builders, shipyards and -owners,
primarily focussing on 2 stroke engine vessels and considered the Serviceable Addressable Market.
The methods to distribute products and services, further the regulatory environment is assessed the
like. For the Service segment the operating model and characteristics differs due to the nature of

business.

G&O Maritime Group’s operating and reportable segments are based on the monthly reporting pre-
sented to the Executive Management, which forms the basis for the Management’s strategic deci-

sions. The performance of the business segments is evaluated based onrevenue and EBITDA before
special items (Adjusted EBITDA).

In thousands DKK Product Service Total Inthousands DKK Product Service Total
segment segment segment segment
2025 2024
Revenue from contract with customers 515,121 223,518 738,639 Revenue from contract with customers 502,613 - 502,613
Cost of goods and service -191,907 -117,299  -309,206 Cost of goods and service -178,933 - -178,933
Gross Profit 323,214 106,219 429,433 Gross Profit 323,680 - 323,680
Other operatingincome/expense 5,618 -5,524 94 Other operatingincome/expense -467 - -467
Other external expenses -58,405 -6,482 -64,887 Other external expenses -59,947 - -59,947
Staff expenses -180,395 -54148  -234,543 Staff expenses -160,274 - -160,274
Operating result before depreciation, amortisa- 90,032 40,065 130,097 Operating result before depreciation, amortisa- 102,992 - 102,992
tion and special items (Adjusted EBITDA) tion and special items (Adjusted EBITDA)
Special item expenses -5,624 Specialitem expenses -20,468
Profit/loss before financialincome and expenses 124,473 Profit/loss before financialincome and expenses 82,524
Depreciation and amortisation -73,801 Depreciation and amortisation -50,224
Operating profit before financialincome and 50,672 Operating profit before financialincome and 32,300
expenses (EBIT) expenses (EBIT)
Financial items, net -83,421 Financial items, net -33,673
Profit/loss before tax -32,749 Profit/loss before tax -1,373
Tax on profit/loss for the year -1,391 Tax on profit/loss for the year -5,391
Net profit/loss for the year -34,140 Net profit/loss for the year -6,764
Non-current assets, Denmark (G&O maritime's domicile) 534,906 22,976 557,882 Non-current assets, Denmark (G&O maritime's domicile) 520,907 28,478 549,385
Non-current assets, Dubai - 184,964 184,964 Non-current assets, Dubai - 237,920 237,920
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Note 04 Revenue from contracts with customers

G&O Maritime Group’s revenue is primarily
driven on providing advanced sub-systems to
the maritime industry with a strong focus on
environmental sustainability and operational
efficiency.

Revenue isrecognised when customers obtain
control of promised goods or services, at an
amount that reflects the consideration that
G&O Maritime Group expectstoreceivein
exchange for those goods or services. Revenue
is disaggregated based on customer types;
new buildings customers are involved in con-
structing process of new ships, while retrofit
customers acquires products to already func-
tioning ships for maintenance or to upgrade
certain components. Spare parts are sold to
customers when needed for maintenance, and
service customers require ad hoc service as well
as ongoing support andrepairs.

Forthe purpose of recognising revenue, the
G&O distinguishes betweenits typical custom-
er contracts consisting of 1. product sale, 2.
service sale, and 3. project-based solutions.

Revenue is disaggregated based on:

* Businesssegments

* Type of goodand service

* Over-time/Pointintime

* Geographical regions by delivery country

In thousands DKK 2025 2024

Revenue from business segments Product Service Total Product Service Total
segment segment segment segment

Propulsion Management 341,286 0 341,286 324,231 0 324,231

Tank Management 98,343 0 98,343 84,801 0 84,801

Water & Waste Management 75,492 0 75,492 93,581 0 93,581

Service Management 0 223,518 223,518 0 0 0

Total 515,121 223,518 738,639 502,613 0 502,613

Inthousands DKK 2025 2024

Revenue from type of goods and service Product Service Total Product Service Total
segment segment segment segment

Product sale 476,272 31,774 508,046 446,637 0 446,637

Service sales 37,590 191,744 229,334 31,5636 0 31,5636

Project-based solutions 1,259 0 1,259 24,440 0 24,440

Total 515,121 223,518 738,639 502,613 0 502,613

In thousands DKK 2025 2024

Over time/Pointin time Product Service Total Product Service Total
segment segment segment segment

Revenue recognised over time 38,849 191,744 230,593 55,977 0 55,977

Revenue recognised at a pointintime 476,272 31,774 508,046 446,636 0 446,636

Total 515,121 223,518 738,639 502,613 0 502,613

In thousands DKK 2025 2024

Geographical regions Product Service Total Product Service Total
segment segment segment segment

APAC 246,789 43,033 289,822 208,138 0 208,138

Europe 186,189 113,376 299,565 169,196 0 169,196

Rest of world 82,143 67,109 149,252 125,279 0 125,279

Total 515,121 223,518 738,639 502,613 0 502,613

Denmark (G&O maritime's domicile) 52,901 14,588 67,489 42,039 0 42,039

SouthKorea 96,936 (6] 96,936 69965 ] 69965
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Note 04 Revenue from contracts with customers

§ ACCOUNTING POLICIES

G&O derive revenue from four revenue streams being product sale, service sale, exchang-
es and project-based solutions

Product sale

Product sale contractinclude sale of marine equipment to customers. The majority of the
contracts contain a single performance obligation. Revenue from Product sale is recog-
nised when the customer obtains control of the product whichis usually at delivery.

Some contracts contain various work packages (e.g. product sale, commissioning/in-
stallation and extended warranties), each comprising a separate performance obligation.
Where the contracts include multiple performance obligations, the transaction price will be
allocated to each performance obligation based on the stand-alone selling prices. Where
these are not directly observable, they are estimated based on a cost-plus approach.

Typically commissioning/installationis considered a separate performance obligation
from the delivery of the product, due to the customer being able to benefit from the prod-
uct separate to the commissioning/installation.

The transaction price comprises a fixed fee. Customers are invoiced upon delivery of the
product. Typical payment terms are end of month plus 30 days.

Service sale

Service sale comprise services delivered to customers on ad hoc basis or as part of longer
multi-year service agreements. Service sale comprise support and maintenance services.
The service contracts contain a single performance obligation only.

Revenue from the services is recognised over time as the customer simultaneously re-
ceive and consume the service rendered by G&O. Revenue is recognised by measuring a
percentage of completion, using an output-based method.

The transaction price includes a fixed fee. Ad hoc services are invoiced upon completion
of the service andlong term services are prepaid for one year at a time.
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Exchange program

Revenue for the Exchange programis included in product sales. Under the Exchange
program, customers are offered to participate in a program where used products can be
exchanged with a used but functioning product.

The Exchange program contains both commissioning/installation and sale of products
whichis considered separate performance obligations. The transaction price is allocated
to each performance obligation based on the stand-alone selling prices. Where these
are not directly observable, they are estimated based on a cost-plus approach. Revenue
isrecognised at a pointin time for the delivery of the product when control the customer
obtains control over the product and G&O has a present right to payment. The commis-
sioning/installation services are recognised over time as the service isrendered. Revenue
is recognised by measuring a percentage of completion, using an input-based method.

The transaction price includes a fixed fee. Customers are invoiced upon completion of the
exchange. Typical payment terms are end of month plus 30 days.

Project-based solutions

G&O has larger project-based solutions tailoring products to specific customer needs
and commissioning/installing, quality testing on a premiss directed by the customer. Such
projects contain an extended warranty.

The nature of the project-based solutions is to deliver acombined output to which the
promised deliverables are inputs. The Group provides a significant service of integrating
the deliverablesinto a bundle and the nature of the promise is to provide a full functioning
customer specific solution and installation.

The transaction price is fixed and does not include any forms of variable consideration.
Revenue isrecognised over time as the Group’s performance does not create an asset

with an alternative use to the Group, and Group has an enforceable right to payment for
performance completed to date.



Note 04 Revenue from contracts with customers

Contract balances

§ ACCOUNTING POLICIES The Group hasrecognised the following assets and liabilities related to contracts with
customers:

Revenue isrecognised based on percentage of completion measured by using an

input-based method based on costs spent compared to the total budgeted costs. Revenue recognised inrelation to contract assets

This method is considered to most faithfully depict the Group’s performance in

transferring control of the performance obligation. Inthousands DKK 2025 2024
Contract balances at beginning of the period 26,808 1,735

Typical payment terms are end of month plus 30 days. Revenue recognised that was included in the contract -26,808 -1,735
assets balance at the beginning of the period

SIGNIFICANT ESTIMATES Payments, excluding amounts recognised as revenue 1,425 26,808

during the period (assets)

For contracts comprising several performance obligations (e.g. product sale, ser- Total 1,425 26,808

vice, commissioning/installation and extended warranties), Management carefully

considers whether these are distinct and separately identifiable (i.e., a separate

performance obligation). When several separate performance obligations are iden-

tified, the Group recognises the portion of the transaction price allocated to the Revenue recognised inrelation to contract liabilities
separate performance obligation once controlis transferred to the customer.

Inthousands DKK 2025 2024
For contracts comprising several separate performance obligations, Management Contract balances at beginning of the period 40,941 20,867
allocates the transactions price based on the relative stand-alone selling prices, Revenue recognised that was included in the contract -40.,941 20,867

respectively. When the stand-alone selling prices of a performance obligationis
not readily observable, Management has decided to apply a cost-plus approachin
estimating its stand-alone selling price.

liability balance at the beginning of the period

Payments received, excluding amounts recognised as 24,503 40,941
revenue during the period (prepayments)

For revenue recognised over time, the Group applies the percentage of completion Total 24,503 40,941
method. The Group applies an output-based (e.g. service trips performed) method

in determining the percentage of completion forlong-term service agreements. For Amounts allocated to performance obligations that are unsatisfied or partially
project-based solutions aninput based method of measuring progress s applied unsatisfied at the end of the reporting period amount to TDKK 13,701 for 2025 (2024:
based onrealised costs compared to budgetted costs. The use of the percentage TDKK 36,876).

of completion method involves significant estimation. Changes in the estimated
costs tofinalise the project or to the total service trips can materially affect the
amount of revenue recognised in each reporting period. The Group regularly re-
views and updates these estimates to reflect the most current information available.
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Note 04 Revenue from contracts with customers

8§ ACCOUNTING POLICIES

Contract work in progress (contract asset)

Contract workin progress is measured at the selling price of the work carried out
atthe balance sheet date. Contract assets are written down for expected credit
losses. The selling price is measured based on the stage of completion and the total
estimated income from the individual contracts in progress.

Each contractin progressisrecognisedin the balance sheetinreceivables orliabil-
ities other than provisions, depending on whether the net value, calculated as the
selling price less prepayments received, is positive or negative.

Costs of sales work and of securing contracts, and finance costs are recognisedin
the income statement as incurred.

Prepayments received from customers (contract liability)

Prepayments received from customers comprise amounts received from cus-
tomers prior to delivery of the goods agreed or completion of the service agreed.
Prepayments received from customers are recognised as revenue when the Group
performs under the contract.

Costs to obtain contracts
G&O collaborates with sales agents for obtaining customer contracts. Fees to
these agents are expensed when goods are delivered and paid for.
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Note O5 Staff cost

In thousands DKK 2025 2024
Wages and salaries 208,532 141,457
Defined contribution plans 16,417 9,974
Social security costs 2,853 3,982
Other staff costs 6,741 4,861
Total 234,543 160,274
Average number of employees 464 265

§ ACCOUNTING POLICIES

Wages, salaries, social security contributions, pension contributions, paid annual
leave and sick leave, bonuses, and non-monetary benefits are accruedin the yearin
which the associated services are rendered by employees of the Group. Where the
Group provides long-term employee benefits, the costs are accrued to match the

rendering of the services by the employees.

Employee benefits - Pensions

For defined contribution plans, the Group pays contributions to publicly or privately

administered pensioninsurance plans on a mandatory, contractual or voluntary

basis. The Group has no further payment obligations once the contributions have
been paid. The contributions are recognised as employee benefit expense when
they are due. Prepaid contributions are recognised as an asset to the extent thata
cashrefund orareductioninthe future paymentsis available.

Key management personnel compensation
The Board of Directors and Executive Management team are not covered by any pension
schemes. The compensation paid or payables to key management personnel foremployee
servicesis shown below. Key Management is defined as the Executive Board, the Board of

directors and other new members of the Group Leadership Team during 2025.

Referto note 06 for more information on the share-based payment program.

Executive Board of Other key
In thousands DKK board directors management Total
2025
Wages and salaries 7,861 850 5163 13,874
Defined contribution plans 0 0 267 267
Social security costs 7 0 9 16
Other staff costs 15 0 18 33
Total 7,883 850 5,457 14,190
Executive Board of Other key Total
In thousands DKK board directors management
2024
Wages and salaries 7,081 850 2,955 10,886
Defined contribution plans 0 0 103 103
Social security costs 7 0 % 40
Other staff costs 28 0 42 70
Total 7,116 850 3,133 1,099




Note O6 Share based payments

To motivate andretain key employees, Management and Board of Directors and to encour-
age the achievement of common goals foremployees, Management and shareholders, the
Group has established equity-settledincentive plans based on warrants.

Warrants are granted by the G&O Holding 2021A/S’ Board of Directors in accordance
with authorisations given to it by G&O Holding 2021A/S shareholders. Grants to members
of the Board of Directors and members of the Executive Management are subject to the
Remuneration Policy adopted at the Annual General Meeting.

Share-based compensation expense

To participate in the warrants program, employees must pay a fee equivalent to fair mar-
ketvalue. As aresult, there is no favorable elementin the granting of warrants and there-
fore norecognition of costs.

§ ACCOUNTING POLICIES

Share-based payments

The fairvalue of warrants granted under the Group’s share-based remuneration
programme is recognised as an employee benefits expense, with a corresponding
increase in equity. The total amount to be expensed is determined by reference to
the fair value of the warrants granted:

* Including any market performance conditions.

* Excluding theimpact of any service and non-market performance vesting condi-
tions, and

* Including the impact of any non-vesting conditions.

The total expense is recognised over the vesting period, which is the period over

which all the specified vesting conditions are to be satisfied. At the end of each pe-

riod, the entity revises its estimates of the number of warrants that are expected to

vest based on the non-market vesting and service conditions. It recognises the im-

pact of the revision to original estimates, if any, in profit orloss, with a corresponding

adjustment to equity.
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MANAGEMENT’S JUDGEMENTS AND ESTIMATES

Inaccordance with IFRS 2, the fair value of the warrants at grant date is recognised
as an expense in the income statement over the vesting period.

e Thefairvalue of each warrant granted during the yearis calculated using the
Black-Scholes pricing model. This pricing model requires the input of subjective
assumptions such as:

* The expected share price volatility, which is based upon the historical volatility of
G&O'’s share price.

* Therisk-freeinterestrate, whichis determined based on the interest rate on
Danish government bonds (bulletissues) with a maturity similar to the expected
life of the option.

* The expected life of warrants, whichis based onvesting terms, expected rate of
exercise, and contractual life termsin the current warrant program.

These assumptions can vary over time and can change the fair value of future war-
rants granted.

Estimate of forfeiture rate for share-based compensation programs

Itis the Management’s assessment that all granted warrants will vest. This is because the
vesting period is within the foreseeable future, anditis expected that all employees who
have been granted warrants will still be employed when the warrants vest. Therefore, the
Management do not expect any warrants to forfeiture.



Note O6 Share based payments
Determination of fair value of the warrants granted

The fair value of the warrants granted from 2021to 2025 was determined using the Black-
Scholes model using the following inputs:

2025 2024
Strike price at expiry 161 161
Strike price step up peryear 10 10
Time to expire (years) 5 5
Share price volatility of the company 28 28

The weighted average fair value of warrants granted is in the range of DKK 9.92-15.66
which equals the upfront payment by the participants.

The applied volatility is based on a peer group analysis of historic volatility of five marine
and offshore manufactures.

Warrant programs

A Warrant grants the beneficiary the option to purchase a new share at a fixed price upon
vesting. The only vesting conditionis time (service condition).

In2025 new warrants were granted as part of the Global Boiler Services transaction. No
warrants were grantedin 2024.

The warrants granted are valued in the range of DKK 9.92-15.66 using the Black-Scholes
model. The warrants vest linearly from the date they are granted until they are vested.
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No. of warrants 2025 2024
Warrants outstanding at January 1 160,034,966 160,034,966
Granted during the period 7,368,111 0
Forfeited during the period 0 0
Exercised during the period 0 0
Expired during the period (0] 0
Warrants outstanding at December 31 167,403,077 160,034,966
Exercisable at the end of the period 0 0]
Exercisable within1year 48,251,749 0
Exercisable within 2 year 40,244,755 160,034,966
Exercisable within 3 year 78,906,573 0
Warrants outstanding at the end of the period

Weighted average exercise price (DKK) 161,05 161,05
Remaining contractual life (years) 2,75 1,75
Number held by Executive Management 78,461,539 78,461,539
Number held by Board of Directors 45,804,196 45,804,196

The Board of Directors has determined an exercise period for the warrants, taking into
account the Company’s financing profile, to support an orderly and appropriate exercise

by the warrant holders. The exercise period expires on 31 December 2028.

As per 31 December 2025 none of the outstanding warrants where exercisable (2024:

none).



Note O7 Specialitem expenses

Note O8 Financialincome and expenses

In thousands DKK 2025 2024 In thousands DKK 2025 2024
Re-installation -3,487 6,000 Financial expenses

M&A andintegration cost 4,235 13,030 Interest expense 47,565 31,087
Strategic market studies 2,580 0] Exchange adjustments, expenses 30,343 -
Extraordinary staff expenses 1,038 0] Lease expenses 1,558 1,768
Adoption of IFRS and otherrelated costs 55 558 Other financial expenses 4,007 1,522
Restructuring (0] 880 Total 83,473 34,377
Other special items 723 O Interestincome arising from liabilities not measured at fair value amounts to TDKK 52 for
Total 5,624 20,468 2025(2024:TDKK224).

If specialitem expenses had beenrecognisedin adjusted EBITDA, it would have been
recognised as followed:

In thousands DKK 2025 2024
Cost of goods sold -2,957 6,000
Other external expenses 7,543 14,468
Staff expenses 1,038 0
Total 5,624 20,468

§ ACCOUNTING POLICIES

Special items include significantincome and expenses, which Management con-
siders of a special nature inrelation to the Group’s ordinary operations. Special
items include significant non-recurring items, including transaction and integration
costs as well as one-off cost related to reversals of re-installation provisions, write-
downs and restructurings. Special items are shown separately from the Group’s
ordinary operations to facilitate a better understanding of the Group’s financial
performance.
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In thousands DKK 2025 2

024

Financialincome

Interestincome 52 224
Other financialincome - -
Exchange adjustments, income - 480
Total 52 704

Interest expenses arising from liabilities not measured at fair value amounts to TDKK
47,565 for 2025 (2024: TDKK 31,087).

§ ACCOUNTING POLICIES

Financialincome and costs comprise interestincome and costs; realised and unre-
alised gains and losses onreceivables, payables and transactions denominatedin
foreign currencies; realised gains and losses on securities; amortisation of financial
assets and liabilities; interests on leasing agreements; bank charges and fees etc.
Alsoincluded are realised and unrealised gains and losses on derivative financial
instruments that are not designated as hedges.



Note 09 Tax

In thousands DKK 2025 2024
Current tax on profits for the year 11,611 7,390
Deferred tax forthe year -8,284 -1,295
Adjustment for current tax of prior periods -1,936 -704
Total 1,391 5,391
Reconciliation of effective tax rate

Tax atthe Danish tax rate of 22% (2024: 22%) -8,069 -302
Less taxin foreign operations relative to 22% 6,785 -10
Othertiming differences -1,846 2,567
Non-taxable/non-deductible items 6,457 3,840
Adjustments for current tax of prior periods -1,936 -704
Total 1,391 5,391
Note 10 Deferred Tax

In thousands DKK 2025 2024
Deferred tax

Deferred tax at the beginning of period 76,183 63,464
Deferred taxrecognised in the income statement -8,284 -1,295
Deferred taxrecognised through business combinations - 14,014
Exchange rate adjustment -1,559 -
Deferred tax at year end 66,340 76,183
Deferred taxrelates to

Intangible assets 64,637 60,573
Property, plant and equipment 189 -914
Right-of-use assets -on -241
Lease liabilities 931 238
Impact of business combination - 14,014
Other 1,494 2,513
Total 66,340 76,183
Deferred tax, recognised

Of which presented as deferred tax liabilities 66,340 76,183
Deferred tax at 31 December 66,340 76,183
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§ ACCOUNTING POLICIES

Tax

Tax for the year consists of current tax and deferred tax, including adjustments to
previous years and changes in provision for uncertain tax positions. The tax attribut-
able to the profit for the yearis recognised in the income statement, whereas the tax
attributable to equity transactions is recognised directly in equity. The tax expense
relating to items recognised in other comprehensive income is recognised in other
comprehensive income.

Current tax liabilities and receivables are recognised in the balance sheet at the

amounts calculated on the taxable income for the year adjusted for tax on taxable
incomes for prior years and for taxes paid on account.

§ ACCOUNTING POLICIES

Deferred tax

Deferred income taxis provided in full, using the liability method, on temporary
differences arising between the tax bases of assets and liabilities and their carrying
amountsin the consolidated financial statements.

Adeferredincome tax asset or liability is also not accounted for if it arises from
initial recognition of an asset orliability in a transaction other than a business com-
bination that, at the time of the transaction, affects neither accounting nor taxable
profit orloss.

Deferred income taxis determined using tax rates (and laws) that have been enact-
ed or substantively enacted by the end of the reporting period and are expected to
apply when the related deferred income tax assetis realised or the deferred income
tax liability is settled.



Note1l Receivables

Inthousands DKK 2025 2024 In thousands DKK 2025 2024

Receivables from contract with customers 129,497 118,238 Expected creditloss allowance

Expected creditloss -3,098 -6,480 1January 6,480 18,001

Net trade receivables 126,399 1,758 Addition 194 661
Utilisation -3,739 -11,999

Due to the short-term nature of the current receivables, their carrying amount is consid- Reversal 163 -183

ered to be the same as their fair value. Exchange Difference _ _
Write downs at 31 December 3,098 6,480

Please referto note 18 for a description of the expected credit losses and risks regarding

trade receivables.

In thousands DKK 2025 2024
Trade receivables that are past due:

Days past due:

Not overdue 84,998 87,675
0-30days 21,199 11,859
31-90 days 10,461 6,047
90-180 days 3,870 4,089
More than 180 days 5,871 2,088
Total at 31 December 126,399 111,758
In thousands DKK 2025 2024
Expected creditloss

Days past due:

0-30days 106 59
31-90 days 105 60
90-180 days 58 62
More than 180 days 2,829 6,299
Write downs 3,098 6,480
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The last five yearsrealised credit losses on trade receivables have beeninsignificant and
thelossrateisbelow 0.5% (2024 2.5%) of the revenue in any of the respective years.

§ ACCOUNTING POLICIES

Tradereceivables

Trade receivables are amounts due from contracts as part of the ordinary course of
business. Trade receivables are recognised initially at the amount of consideration
thatis unconditional. The Group holds the trade receivable with the objective of
collecting the contractual cash flows and therefore measures them subsequently at
amortised cost using the effective interest method, less allowance for lifetime ex-
pectedlosses. G&O applies the IFRS 9 simplified approach to measuring expected
credit losses which uses a lifetime expected loss for all trade receivables.

Impairment losses on trade receivables are presented as net impairment losses
within operating profit. Subsequent recoveries of amounts previously written down
arerecognised as areduction of costs against the same line item.



Note12 Leases

In thousands DKK 2025 2024
Right of use assets

Costs:

At1January 39,516 17,079
Additions through business combinations - 4,314
Additions 16,322 18,123
Remeasurement 267 -
At 31December 56,105 39,516
Accumulated depreciation and impairment:

At1January -12,190 -7,316
Remeasurement 156 -
Depreciation charges -10,199 -4,874
At 31December -22,233 -12,190
Carrying amount at 31 December 33,872 27,326
Depreciated over 1-10 years 1-10 years

Right-of use assets comprise property with a carrying amount of TDKK 27,740 (2024: 23,243) and other
equipment with a carrying amount of TDKK 1,556 (2024: 3,003). In 2025 the depreciation charges amounted
to TDKK 8,482 (2024: 4,247) for property and TDKK 1,156 (2024: 459) for other equipment.

In thousands DKK 2025 2024
Lease liabilities

Current lease liabilities 9,189 7,562
Non-current lease liabilities 26,828 22,349
Total 36,017 29,91
Right-of use assets comprise rented offices.

Amounts recognised in the income statement

The income statement shows the following amounts relating to

leases:

Depreciation charges (included in depreciation, amortisation and 10,199 4,874
impairments)

Exchange rate adjustment -1,042 107
Interest expense related to lease liabilities (included in finance 2,599 1,621
costs)

Total 11,756 6,602
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§ ACCOUNTING POLICIES

Leases
Property contracts are typically made for one to five years but may have extension
and termination options.

Assets and liabilities arising from a lease are initially measured on a present value
basis. Lease liabilities include the net present value of fixed payments (including
in-substance fixed payments); any variable lease payment thatis based on an index
or arate, initially measured using the index or rate at the commencement date and
the exercise price of a purchase optionif the Group is reasonably certain of exer-
cising that option. Lease payments to be made underreasonably certain extension
options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease or
lessee’sincremental borrowing rate if the implicit interest rate cannot be readily
determined

Lease payments are allocated between principal and finance cost. The finance cost
is charged to profit orloss over the lease period to produce a constant periodic rate
of interest on the remaining balance of the liability for each period.

Right-of-use assets are measured at cost which comprises the amount of the initial
measurement of the lease liability; any initial direct costs; the estimated restoration
costs and any lease payments made at or before the commencement date less any
lease incentives received. Right-of-use assets are depreciated over the lease term
on a straight-line basis.

Short-term leases are leases with alease term of 12 months orless without a pur-
chase option.

In2025, the Group paid TDKK 11,894 (2024: TDKK 5,879) related to leases.



Note 13 Inventories

In thousands DKK 2025 2024
Raw materials 64,417 65,145
Workin progress 9,991 9,532
Finished goods and goods forresale 66,607 73,894
Total Inventories 141,015 148,571
Inthousands DKK 2025 2024
Inventories Write down at 1January 6,766 7,723
Write-downs for the year, additions - -
Write-downs for the year, reversal -2,263 -957
Totalinventory write-downs 4,503 6,766
Total inventories 141,015 148,571
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§ ACCOUNTING POLICIES

Inventories

Inventories comprise raw materials used in production, including various metals
(e.g. steeland copper), as well as semi-finished components such as electronic and
mechanical parts. Finished goods include manufactured products and systems, as
well as spare parts held forresale.

Inventories are measured at the lower of cost under the FIFO method and net re-
alisable value. The netrealisable value of inventories is calculated at the amount
expectedto be generated by sale of the inventories in the process of normal opera-
tions with deduction of selling expenses and costs of completion. The netrealisable
value is determined allowing for marketability, obsolescence and developmentin
expectedselling price.

The cost of goods forresale, raw materials and consumables equals landed cost.

The cost of finished goods and work in progress comprises the cost of raw ma-
terials, consumables and direct labour with addition of indirect production costs.
Indirect production costs comprise the cost of indirect materials and labour as well
as maintenance and depreciation of the machinery, factory buildings and equip-
ment used in the manufacturing process as well as costs of factory administration
and management.



Note14 Non-currentintangible assets

Completed Development
development projectsin Acquried Acquried Acquried Acquired other

In thousands DKK projects progress patens licenses trademarks similar rights Goodwill Total
Costat 1January 2025 41,972 10,610 59,819 19,680 47,196 394,964 345,463 919,704
Additions 402 8,382 1,333 5,260 - - - 15,377
Disposals for the year - - - - - - - -
Transfers 1,462 -1,462 - - - - - -
Exchange rate adjustments - - - - -1,122 -16,108 -10,063 -27,293
Cost at 31December 2025 53,836 7,530 61,152 24,940 46,074 378,856 335,400 907,788
Accumulated amortisation and

impairment:

At1January 2025 29,452 - 16,588 12,776 9,778 70,838 - 139,432
Amortisation for the year 4,470 - 5173 2,931 4,624 37,91 - 55,109
g:'::‘ia::‘;’;;';d impairment at 31 33,922 - 21,761 15,707 14,402 108,749 - 194,541
Carrying amount 31 December 2025 19,914 7,530 39,391 9,233 31,672 270,107 335,400 713,247

Completed Development
development projectsin Acquried Acquried Acquried Acquired other

In thousands DKK projects progress patens licenses trademarks similar rights Goodwill Total
Costat 1January 2024 39,708 4,655 57,825 14,931 33,842 243,240 251,991 646,192
Additions 2,470 5,750 217 4,608 - - - 14,945
Additions from business combination - - - - 13,354 151,724 93,472 258,550
Transfers -205 205 -141 141 - - - -
Currency adjustment -1 - 18 - - - - 17
Cost at 31December 2024 41,972 10,610 59,819 19,680 47,196 394,964 345,463 919,704
Accumulated amortisation and

impairment:

At1January 2024 25,202 - 1,452 10,866 6,394 46,725 - 100,639
Amortisation for the year 4,250 - 5,136 1,910 3,384 2413 - 38,793
g:c::ia;‘:;azr"‘d impairment at 31 29,452 - 16,588 12,776 9,778 70,838 - 139,432
Carrying amount 31 December 2024 12,520 10,610 43,231 6,904 37,418 324,126 345,463 780,272

The carrying amount of completed software and development projects in progress primarily relates to IT Software.
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Note14 Non-currentintangible assets

§ ACCOUNTING POLICIES

Completed Development projects
Development projects, primarily development of IT software, are recognised as
non-current intangible assets if the following criterias are met:

The projects are clearly defined and identifiable.

The Group intends to use the projects once completed.

The future earnings from the projects are expected to cover the development and
administrative costs, and

The costs can be reliably measured.

The amortisation of capitalised development projects starts after the completion of
the development project andis recognised on a straight-line basis over the expected
useful life, which normally is 3-5 years. In this case itis required to perform animpair-
ment test yearly or whenever there is anindicator forimpairment.

Development projects in progress

Development project in progressinclude capitalised development cost related to pro-
jects that have not yet reached the stage of completion. These cost are not amortised
but are tested forimpairment annually. Once completed, the projects are reclassified
as completed development projects and amortised.

Acquired Patents

Acquired Patents are recognised at cost and amortised over their estimated useful
lives, typically up to 20 years, inline with the legal protection period. Impairment re-
views are conducted if indications of impairment arise.
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Acquired Licenses

Licenses acquired separately or through business combinations are measured at cost
and amortised over their useful lives, generally between 3 to 10 years, based on con-
tractual terms or expected economic benefit. Impairment testing is performed when
there are indications of impairment.

Acquired Trademarks

Trademarks are capitalised if acquired separately or through a business combination.
Trademark is amortised overits expected economic life, typically 10 - 20 years. Trade-
marks with indefinite useful lives are subject to annual impairment testing.

Acquired other similar rights

Other similarrights, such as copyrights and designrights (DKK 34,8 mio.), and custom-
errelationships (2025: DKK 235,3 mio.), are recognised at cost and mortised over their
useful lives from 3 to 15 years. Customerrelationships are related to strong and long-
term partnerships with customers within the maritime industry globally. The Group reg-
ularly reviews the carrying amounts of the intangible assets, subject to amortisation,

to determine whether there is anindication of impairment. If indicators of impairment
arise, animpairment testis conducted.

Goodwill

Goodwill arises from business combinations and s initially recognised at cost as the
excess of the purchase price over the fair value of net assets acquired. Goodwill is not
amortised but is tested forimpairment annually or whenever there are indications of
impairment. Any impairment losses are recognised immediately in profit orloss and
cannot bereversed.



Note 15 Property, plantand Equipment

Other fixtures and fittings,

Inthousands DKK Land and buildings Plant and machinery . Leasehold improvements Total
tools and equipment

Costat 1January 2025 68,401 118,812 15,220 2,512 204,945
Transfers 0 832 -832 0 0
Exchange rate adjustments 0 -1,890 -3 0] -1,893
Additions for the year 234 4,161 478 0 4,873
Disposals 0 0 0 0 0
At 31December 2025 68,635 121,915 14,863 2,512 207,925
Accumulated depreciation and impairment:

At1January 2025 45,146 98,070 11,41 1,263 155,890
Transfers 0 0 0 0 0
Exchange rate adjustments 0 -1,080 0 0] -1,080
Depreciation forthe year 1,515 5155 1,474 349 8,493
Reversal of impairment and depreciation of sold assets 0 0] 0] 0 0
At 31December 2025 46,661 102,145 12,885 1,612 163,303
Carrying amount 31 December 2025 21,974 19,770 1,978 900 44,622
Inthousands DKK Land and buildings Plant and machinery Other fixtures and fittings, Leasehold improvements Total

tools and equipment

Costat 1January 2024 80,329 110,786 12,600 1,433 205,148
Additions 2,823 3,357 868 665 7,713
Additions from business combination 0 4,669 2,029 527 7,225
Disposals -14,751 0 -277 -13 -15,141
At 31December 2024 68,401 118,812 15,220 2,512 204,945
Accumulated depreciation and impairment:

At1January 2024 47,893 94,024 10,630 1,015 153,562
Amortisation charge 1,800 4,046 1,030 307 7,183
Reversal of impairment and depreciation of sold assets -4,547 0] -249 -59 -4,855
At 31December 2024 45,146 98,070 11,411 1,263 155,890
Carrying amount 31 December 2024 23,255 20,742 3,809 1,249 49,055

60



Note 15 Property, plant and Equipment

§ ACCOUNTING POLICIES

Property, plant and equipment are measured at cost less accumulated depreciation
andimpairment losses.

The cost comprises the acquisition price and other costs directly attributable to pre-
paring the asset forits intended use. The present value of estimated costs for disman-
tling and disposing of assets as well as restoration costs are added to the cost if such
costs arerecognised as provisions. Material borrowing costs directly attributable to
the construction of the individual asset are also added to cost.

If the individual components of an asset have different useful lives, each component
willbe depreciated separately.

The cost of self-constructed assets comprises direct and indirect costs for materials,
components, subcontractors, wages and salaries. Costs for self-constructed assets
arerecognised as property, plant and equipmentin progress on an ongoing basis until
the assets are ready foruse.

Subsequent costs, such as partial replacement of property, plant and equipment
(PPE), are included in the carrying amount of the asset in question whenitis probable
that such costs will result in future economic benefits.
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The carrying amount of the replaced parts is disposed from the statement of financial
position and recognised in the statement of profit orloss.

Depreciationis carried out on a straight-line basis over the expected useful lives of the
assets. The expected useful lives of the overall asset categories are as follows:

* Leaseholdimprovements: 3 years

* Plantand machinery: 5-8 years

* Landand buildings: 20-40 years

e Otherfixtures and fittings equipment: 3-10 years



Note 16 Financialinstruments

The Group holds the following financial instruments:

In thousands DKK 2025 2024
Financial assets measured at amortised cost

Deposit 2,149 1,943
Tradereceivables 126,399 11,758
Otherreceivables 9,576 12,443
Total assets measured at amortised cost 138,124 126,144
Financial assets measured at fair value through profit and loss

Derivatives - -
Total assets measured at fair value through profit and loss - -
Financial liabilities measured at amortised cost

Lease liabilities 36,017 29,91
Trade payables 69,161 63,444
Borrowings 541,392 580,039
Total liabilities measured at amortised cost 646,570 673,394
Financial liabilities measured at fair value through profit and loss

Derivatives - -24
Total liabilities measured at fair value through profit and loss - -24

Financial assets:

Due to the short-term nature of financial assets measured at amortised cost, their carry-

ing amounts considered to be the same as fair value.

Financial liabilities:

The Group’s exposure to various risks associated with the financial instruments are dis-

closedinnote18.

62

§ ACCOUNTING POLICIES

Financial Assets

Financial assets are classified at amortised cost if they meet both of the following
conditions: the business model’s objective is to hold the financial instrument to col-
lect contractual cash flows (a “hold-to-collect” business model), and these cash
flows are solely payments of principal and interest on the principal amount. Dis-
posals of portfolios near the maturity date and foramounts close to the remaining
contractual cash flows, ordue to anincrease in customer creditrisk (e.g., sales of
non-performing debt), are consistent with a “hold-to-collect” model. Sales driven
by regulatory requirements or aimed at managing credit risk concentration (without
increasing credit risk) are also compatible with this model, provided they are infre-
quent or of insignificant value.

Allfinancial assets not eligible for classification at amortised cost or at fair value
through shareholders’ equity are presented at fair value through profit orloss.

Financial Liabilities

Oninitial recognition, financial liabilities, including issued bonds and borrowings,
are measured at fair value. In subsequent periods, financial liabilities are measured
atamortised cost, applying the effective interest method, to the effect that the dif-
ference between the proceeds and the nominal value is recognised in the income
statement as financial costs over the term of the loan.



Note 17 Fairvalue

The Group hold derivatives which is measured at fair value. The ongoing use of derivatives
in the Group mainly consist of foreign exchange derivatives that are traded as part of the
Group’s ordinary business activity.

Fair value hierarchy

This section explains estimates made in determining the fair value of the financial in-
struments that are recognised and measured at fair value through profit and lossin the
financial statements. To provide an indication about the reliability of the inputs usedin
determining fair value, the Group has classified its financial instrumentsinto three levels
prescribed under the accounting standards.

Levell

Financial instruments classified as Level 1 are measured at quoted prices in active markets
foridentical assets orliabilities.

Since the Group operatesin a niche industry, the Group does not hold any financial instru-
ments, securities, or commodities actively traded on an exchange.

Level 2

When the fair value measurement of financial instruments is based on observable input
eitherdirectly (i.e., as prices) orindirectly (i.e., derived from prices), other than quoted
prices, these instruments are classified aslevel 2.

Derivatives which are measured based on forward curves are classified as level 2 instru-
ments.

These valuation technigues maximise the use of observable market data whereitis
available andrely as little as possible on entity specific estimates. If all significant inputs
required to calculate the fair value of aninstrument are observable, the instrumentis in-
cludedinLevel 2;

Over-the-counter (OTC) financial swaps and physical commodity sale and purchase
contracts including commodity forwards are generally valued using readily available infor-
mationin the public markets and if necessary, quotations provided by brokers and price
index developers. These quotes are corroborated with market data and are predominate-
ly categorised within level 2 of the fair value hierarchy.

Level 3

Financialinstruments categorised within Level 3 of the fair value hierarchy include
non-listed shares, other securities and certain derivative instruments where observable
market datais unavailable. These valuations rely oninputs that are not based on observa-
ble market data, requiring the use of internal models, discounted cash flow techniques, or
comparable market data. Such methods are adjusted to reflect the unique characteristics
of the specific asset or liability, ensuring that the valuation aligns with fair value principles.

The below table sets out the fair value hierarchy for assets and liabilities measured at fair
value in the balance sheet:

2025

Inthousands DKK Levell Level 2 Level 3 Total
Bond liability - 516,994 - 516,994
Financial liabilities - 516,994 - 516,994
2024

In thousands DKK Levell Level 2 Level 3 Total
Bond liability - 514,688 - 514,688
Financial liabilities - 514,688 - 514,688




Note 18 Financial risk management

The Group’s principal financial liabilities and assets include trade payables, trade and
otherreceivables and cash and cash equivalents, which are utilised to finance the Group’s
operations.

The Group is exposed to market risk, currency risk, interest rate risk, credit risk, and liquid-
ity risk. The Board of Directors is responsible for overseeing financial risks, while the Ex-
ecutive Management team manages these risks. Currently, the Group operates underan
informal risk management framework, with a more formal structure under development.
The Group does not engage in active speculation related to financial risks. The Group’s
financial management approach focuses solely on mitigating and managing financial risks
directly associated with the Group’s operations and financing activities.

Market risk

The Group’s Market risk primarily consists of commodity price risk, if the commodity pric-
es change in away that will cause economic losses. The Group has aninformal approach
to assess the price risk of certain materials for production. The Group has not entered into
any commodity price hedges to mitigate suchrisks.

Currency risk and interest rate risk

As the Group operates globally, itis exposed to currency risk involving transactions and
financial positions denominated in multiple currencies. The Group is largely exposed to-
ward fluctuationsin Euro (“EUR”) and US dollar (“USD”). Foreign exchange risk arises from
future transactions and recognised assets and liabilities denominatedin a currency that is
not the functional currency of the Group’s entities.

The Group consider the overall currency risk exposure to be normal due toits business
segments and operating markets. Part of the risk is mitigated via natural hedging arising
from operation, where bothincome and expenses are denominated in the same currency.
Therisk associated with EUR transactions is deemed immaterial as the DKKis pegged to
EUR. The exposure related to activities in USD is hedged based on Management deci-
sion on a contract level with approval from the Board of Directors. The remaining entities
primary have transactions in the same currency as their functional currency, the currency
exposure is therefore considered immaterial. The Group has notimplemented any formal
policy for the currency exposure.
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The Group is exposed to interest rate risk on cash deposits with banks and the floating
rate portion of the loan portfolio. The floating rate are based upon the Cibor3. The Group
monitors the development of the floating rate on a continuous basis as the interest rates
are anintegral part of the operations. Itis the Group’s policy to hedge interest rate risks on
itsloans, whenitis assessed attractive.

Changeincurrency Impact on post tax .

In thousands DKK exchangerates profit Impact on equity
Currency Risk 2025 2024 2025 2024
USD/DKK +5% 990 865 990 865
CNY/DKK +5% 1,344 1,321 1,344 1,321
AED/DKK +5% 9,71 - 9,71 -
Interest rate risk

Floating rate on Cash +10% 1,073 1,504 1,073 1,504

Inlight of the company’s established ability to respond to exchange rate movements, a +5% shift
in foreign currency rates has been selected as the sensitivity threshold for assessing currency risk.



Note 18 Financial risk management
Creditrisk

The Group’s credit risk is primarily related to trade receivables from global customers,
both privately-owned and state corporations. Where probable, we seek to mitigate
creditrisk by applying instruments such as letters of credit and bank guarantees as well as
selective structuring of payment terms, etc. Group Management assess on a monthly ba-
sis any potential risks and adjust the Group s accruals for bad debt. Historically, the Group
hasrealised limited losses. Majority of losses realised have been accrued at the time of
acquisition of ownership of Portfolio companies.

Furthermore, creditrisk arises from cash and derivatives. The Group monitors the expo-
sure toward financial institutions through their credit rating on an ongoing basis. The credit
rating of the financial institutionsis at least “A”. Due to the high credit rating and a history
of noloss with such entities, the expected creditloss has not beenrecognised, asitis
considered immaterial.

Liquidity risk

The Group must maintain sufficient liquidity to fund daily operations. The Group’s access
to liquidity consists of cash and cash equivalents, including access to a revolving credit
facility of up to TDKK70,000. The Group financial liabilities primarily consist of payables
arising from lease contracts and operational expenses, which are settled as they become
due.
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Note 19 Financial assets and liabilities

Within1 1-5years Over5 Total contractual Carrying Within1 1-5years Over5 Total contractual Carrying
Inthousands DKK year years cashflow amount In thousands DKK year years cashflow amount
2025 2024
Non-derivative financial Non-derivative financial
assets assets
Tradereceivables 126,399 - - 126,399 126,399 Tradereceivables 11,758 - - 111,758 11,758
Otherreceivables 11,001 - - 11,001 11,001 Otherreceivables 39,251 - - 39,251 39,251
Cash and cash equivalents 66,855 - - 66,855 66,855 Cash and cash equivalents 76,402 - - 76,402 76,402
Derivative financial assets Derivative financial assets
Derivatives - - - - - Derivatives - - - - -
Total Financial assets 204,255 - - 204,255 204,255 Total Financial assets 227,411 - - 227,411 227,411
Non-derivative financial Non-derivative financial
liabilities liabilities
Lease liabilities 1,367 22,157 10,293 43,817 36,017  Leaseliabilities 9,554 17,495 1,745 38,794 29,91
Borrowing 3,193 12,5623 12,584 28,300 24,398  Borrowing 55,904 9,447 - 65,351 65,351
Z::aebrl’:syab'es and other 99,970 - - 99,970 99,970 ;r:;aeb’fjgab'es and other 94,816 - - 94816 94816
Bond 39,921 636,758 - 676,679 516,994  Bond 43,707 652,621 - 696,328 514,688
Total Financial liabilities 154,451 671,438 22,877 848,766 677,379  Total Financial liabilities 203,981 679,563 1,745 895,289 704,766

The amounts disclosedin the table above are the contractual undiscounted cash flows.
Balances due within 12 months equal their carrying balances as the impact of discounting

is not significant.
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The Group’s exposure to various risks associated with the financial instruments is de-

scribedinnote17.



Note 20 Hedge accounting

The Group uses derivatives to hedge the interest rate risk on forward contracts proba-

ble future cash flows and designates them as cash flow hedges subject to meeting the
criteria for application of cash flow hedging. At year end, the Group had not entered any

derivative contracts.

The fair value adjustment of the derivativesis recognised in other comprehensive income

until the hedgeditems are realised.

The table below shows the movement in the reserve for cash flow for hedging, listed by

the hedged risk.

§ ACCOUNTING POLICIES

Derivative financial instruments are initially recognised at fair value on the trade date
and subsequently remeasured at fair value at the reporting date. The accounting for

subsequent changesin fair value depends on whether the derivative is designated
asone of:

e Cashflow hedges of particularrisks associated with the cash flow from forecast
transactions.

Changes in the effective portion of the fair value of derivative financial instrument
that are designated and qualify as cash flow hedge are recognisedin the hedging
reserve within equity. When the hedged transaction materialises, amounts previ-
ously recognised in other comprehensive in some are transferred to the same item
as the hedgeitem.

Derivatives designated as and qualifying for recognition as a cash flow hedge of

financial investments are recognised in other comprehensive income. On complete
or partial disposal of the financial investment, the portion of the hedging instrument

thatisrecognisedin other comprehensive income and relates to that financial in-

vestmentis recognisedin the income statement when the gain orloss on disposalis

recognised.

In thousands DKK 2025 2024
Fair Value change of Cash flow hedges
Cumulative fair value change at 1January -24 489
Fair value adjustment at year-end, net 0 -981
Recycled at year-end, net 24 468
Cumulative fair value change at 31 December (0] -24
The fair value of cash flow hedges at 31December canbe
specified as follows:
Interest rate risk hedging 0] 0
Foreign currency risk hedging 0] -24
Foreign currency risk hedging - time value 0 0
Cumulative fair value change at 31 December (0] -24
Movements in the hedging reserve
Beginning of the year -24 489
Fairvalue adjustment for the year 0] -981
Recycled atyear-end, net 24 468
End of year (0] -24
Nominal amountin TUSD Fair value in TDKK

Nominal amount Lessthan1 Betweenl Between 2

year and 2 years and 5years Assets Liability
2025
FX forward contracts 0 0] 0 0
2024
FXforward contracts 0 0 0 -24




Note 21 Cashflow specifications

In thousands DKK 2025 2024
Change in current liabilities, such as trade payables, -11,284 19,365
deferredincome, etc

Changeinreceivables, such as trade receivables, contract 12,777 -48,213
assets, etc.

Changeininventories 7,556 -3,648
Change in provisions -6,701 6,212
Change in working capital 2,348 -26,284
In thousands DKK 2025 2024
Financialincome -52 -704
Financial expenses 83,473 34,377
Depreciations, amortisation and impairment losses 73,801 50,224
Tax on profit/Loss of the year 1,391 5,391
Other adjustments -4,532 25
Adjustment 154,081 89,313
In thousands DKK Intercompany Bond Borrowings Leases Total
Net debt:

At January 2024 3,419 0 259,392 10,974 273,785
Cash flows 0 514,688 -196,004 -4,152 314,532
New lease 0 0] 0 18,123 18,123
ﬁ:iﬁﬁ;g;:ug”ess 0 0 1962 4,966 6,928
Otherchanges 82,438 0] 0] 0 82,438
AtDecember 2024 85,857 514,688 65,350 29,911 695,806
At January 2025 85,857 514,688 65,350 29,91 695,806
Cash flows 0 0 -40,952 -9,946 -50,898
New lease 0 0] 0 16,322 16,322
Otherchanges 4,593 2,305 0 -270 6,628
At December 2025 90,450 516,993 24,398 36,017 667,858
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Note 22 Acquisitions of enterprises

On19 February 2026, the Group entered into an agreement to acquire 100% of the shares
in Eltronic FuelTech A/S. The transaction was completed on 16 March 2026. Transaction
financing was secured prior to completion of the acquisition. Please refer to note 30 for
furtherinformation.

On 23 December 2024, the Group acquired 100% of the assets of Global Boiler Services.
The PPA has been completed during 2025 with no adjustments to the provisional PPA
recognised on 31 December 2024, further the business case. Please refer to the summary
of the transaction on the next page.

§ ACCOUNTING POLICIES

Acquisitions of subsidiaries are accounted for using the purchase method under
which the identifiable assets and liabilities of the entity acquired are measured at
fairvalue at the time of acquisition. Acquired contingent liabilities are recognised at
fairvalue in the Consolidated Financial Statements to the extent that the value can
be measuredreliably. The time of acquisitionis the time when the Group obtains
control of the entity acquired.

The cost of the entity acquired is the fair value of the consideration agreed, includ-
ing consideration contingent on future events. Transaction costs directly attribut-
able to the acquisition of subsidiaries are recognised in the income statement as
incurred. Positive differences between the cost of the entity acquired and iden-
tifiable assets and liabilities are recognised as goodwill in intangible assets in the
balance. Where the differences are negative, they are recognised immediately in
the income statement.



Note 22 Acquisitions of enterprises

Summary of acquisition

On 23 December 2024, the Group acquired 100% of the assets of Global Boiler Services,
a Group specialising in marine boiler services. Global Boiler Services supportsits custom-
ers by enhancing and extending the operational life of their boilers.

The Group is acquiring Global Boiler Services to expand the Group’s divisions and service
practice where the Global Boiler Services will form the Group’s fourth division, Service

Management.

Details of the purchase consideration, the net assets acquired and goodwill are as follows.

The goodwillis attributable to the synergies between the Group and the acquired as the
Global Boiler Services practice is expected to also be applied to the existing segments
and products. A part of the goodwillis tax deductible amounting to TDKK 10,700.
Acquiredreceivables

The fairvalue of the acquired trade receivables, is TDKK 34,586. The carrying amount of
the trade receivables corresponds to the fair value. The Management expects to collect
the contractual cash flow.

Revenue and profit contribution

As the acquisition closed on 23 December 2024, the acquired business did not contribute

In thousands DKK in thousands DKK

Cash 207.612 revenue and net profit to the Group for the financial year 2024.

Debt to former owners 79,470

Total purchase consideration 287,082 If the acquisition had occurred on1January 2024, consolidated pro-forma revenue and
EBIT for the period ended 31 December 2024 would have been TDKK 198,217 and TDKK

Property, plant & equipment 8,428 29,598 respectively.

Inventory 20,460

Trade receivables 34,586  Acquisition-related costs

Otherreceivables 4,423

Work in progress 1,767  Transaction costs of TDKK 13,030 were expensed and included in special item expenses.

Brand 13,354

Customerrelations 151,724

Warranty provision -1,540

Deferred tax 214014 Note23 Cashatbankandinhand

Prepayments -11,1M

Trade payables -5,718 In thousands DKK 2025 2024

Other payables -8,749 Cash atbank and inhand

Net identifiable assets acquired 193,610 Cashatbankandinhand 66,731 76,402

Goodwill arising from acquisition 93,472 Restricted Cash 124 0

Net asset acquired 287,082 Total 66,855 76,402




Note 24 Provision

In thousands DKK Warranty provision  Other provision Total
Provisions at 1January 2025 10,963 901 11,864
Adjustment of provision -6,819 118 -6,701
Provisions at 31 December 2025 4,144 1,019 5,163
Provisions specified in the statement of

financial positions is as follows: Total
Non-currentliabilities 444 1,019 5163
Provisions at 31 December 2025 4,144 1,019 5,163
Inthousands DKK Warranty provision  Other provision Total
Provisions at 1January 2024 2,329 901 3,230
Adjustment of provision 6,050 0 6,050
Additions for acquisitions 2,584 0] 2,584
Provisions at 31 December 2024 10,963 901 11,864
Provisions specified in the statement of Total
financial positions is as follows:

Non-currentliabilities 10,963 901 11,864
Provisions at 31 December 2024 10,963 901 11,864

The Group provides warranties of on some of its products and is therefore obliged to
repair orreplace goods which are not satisfactory. Based on previous experience inre-
spect of the level of repairs and returns, total warranty provisions of TDKK 4,144 have been

recognised as of 31December2025.
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§ ACCOUNTING POLICIES

Provisions

Provisions are recognised when, as a consequence of a past event during the fi-
nancial year or previous years, the Group has alegal or constructive obligation, and
itis likely that settlement of the obligation will require an outflow of the Company’s

financial resources.

Provisions are measured as the best estimate of the costs required to settle the lia-
bilities at the end of the reporting period. Provisions with an expected term of more
than ayear at end of the reporting period are measured at present value.

The accounting estimates applied inrespect of provisions are based on Manage-
ment’s best estimates of assumptions and judgments.




Note 25 Contingent liabilities, commitments and

contingencies

The Group companies are jointly and severally liable for tax on the jointly taxed incomes
etc of the Group. Moreover, the Group companies are jointly and severally liable for Dan-
ish withholding taxes by way of dividend tax, tax on royalty payments and tax on unearned
income. Any subsequent adjustments of corporation taxes and withholding taxes may

increase the Company’s liability.

Note 26 Feesto auditors appointed atthe
Annual General Meeting

In thousands DKK 2025 2024
PwC

Audit fees 1,450 988
Otherassurance engagements B85 45
Taxand VAT advice 194 1,329
Non-audit services 1,132 1,812
Total 2,811 4,174

Fees for services otherthan the statutory audit of the financial statements provided by
PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab, Denmark amounted
to TDKK 1,361(2024: TDKK 3,186) including other assurance opinions as well as M&A, tax

and accounting advice.
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Note 27 Impairment testing

§ ACCOUNTING POLICIES

Goodwill

Goodwill with indefinite useful lives are not amortised but are assessed annually
forany signs of impairment, or more frequently if there are indications of potential
impairment due to events or changes in circumstances.

Other assets undergo impairment testing when such indicators suggest that their
carrying value might not be fully recoverable. Animpairment loss is recorded when
the carrying value of an asset surpasses its recoverable amount. The recoverable
amount is determined as the greater of the asset’s fair value minus the costs of
disposal oritsvalueinuse.

Forimpairment assessment, assets are grouped into the smallest units that gener-
ate cash flows independently from other assets or groups of assets, known as cash-
generating units. Non-financial assets, excluding goodwill, that have previously
beenimpaired are evaluated at the end of each reporting period to determine if the
impairment can be reversed.

Goodwill
The carrying amount of goodwill is tested forimpairment at least annually together with
othernon-current assets of the Group.

Impairment testing is performed for the lowest cash-generating unit to which consoli-
dated goodwillis allocated, as defined by our divisional management and operational
structure. The cash-generating units there-by follow our divisional structure: Propulsion
Management, Tank Management, Water & Waste Management and Service Management.

Goodwillis written down to its recoverable amount through the statement of profit orloss
if lower than the carrying amount.



Note 27 Impairment testing

Therecoverable amount is determined as the present value of the discounted future net cash
flow from the cash-generating unit to which the goodwill relates. In calculating the present

value, discount rates are applied reflecting the risk-free interest rate with the addition of risks
relating to the individual cash-generating units, such as geographical and financial exposure.

Otherintangible assets with indefinite useful lives

The carrying amount of otherintangible assets with indefinite useful lives is tested for
impairment atleast once ayearin connection with the impairment test of goodwill. If the
tests show evidence of impairment, the asset is written down to the recoverable amount
through the statement of profit orloss. The recoverable amount is the higher of the fair

The valueinuseis calculated as the present value of expected future cash flows from the
asset or the division of which the asset forms part.

The assets are monitored by Management at the level of the four operating segments
identified. A segment-level summary of the asset allocation is presented below.

value of the asset less the expected costs to sellandits value inuse.

2025 2024
Propulsion Tank  Water&Waste Service Propulsion Tank Water&Waste Service
Goodwillimpairment test Management Management Management Management Goodwillimpairmenttest  Management Management Management Management
Carrying amount of Carrying amount of
166,849 59,613 25,529 83,409 ) 166,849 59,613 25,529 93,472
goodwill (DKKt) goodwill (DKKt)
Budget period Budget period
Average cash flow Average cash flow
) 27.6% 45.2% 383.3% 26.5% i 40.4% 29.8% 82.3% n.a.
increase increase
Terminal period Terminal period
Annual growth 2.0% 2.0% 2.0% 2.0%  Annual growth 2.0% 2.0% 2.0% n.a.
Discountrate pre-tax 14.0% 15.6% 15.5% 15.3% Discountrate pre-tax 15.5% 15.9% 15.8% n.a.
Discountrate after tax 13.0% 13.0% 13.0% 13.0% Discountrate after tax 13.0% 13.0% 13.0% n.a.
Sensitivity analysis Sensitivity analysis
Cash flow, all ddecli Cashflow, all ddecli
ash riow, aflowed deciine 27.0% 13.8% 46.6% 82% oo nowaloweddecing 23.4% 25.8% 19.9% n.a.
(%-pt.) (%-pt.)
Discount rate after tax, Discountrate after tax,
ISCOUMT ax 4.0% 3.0% 9.0% 2.0% ocodmr rax 4.0% 5.0% 3.0% n.a.

allowedincrease (%-pt.)

allowedincrease (%-pt.)



Note 27 Impairment testing

Management judgements and estimates
No impairment losses were recognised as aresult of the 2025 impairment test, as the
recoverable amount of each CGU exceeded its carrying amount.

The Group tests goodwill forimpairment on an annual basis. For the 2025 reporting peri-
od, the recoverable amount of the cash-generating units (CGUs) was determined based
onvalueinuse calculations, which require the use of assumptions. The calculations use
cash flow projections based on financial budgets approved by Management covering
athree-year period. Cash flows beyond the three-year period are extrapolated using
the estimated growth rates disclosed below. Management assumes a stable long-term
market growth withinits product areas of an average 2.0%.

Othernon-current assets were also tested forindications of impairment. No such indica-
tions were identified.

Key assumptions used in the value in use model

The value inuse modelis based on Management-approved budgets covering a three-year
period. Cash flows beyond this period are extrapolated using a terminal growth rate of
2.0%. Apost-taxdiscount rate of 13.0% has been applied uniformly across all cash-gen-
erating units, reflecting current market conditions and the specific risk profile of each unit.

These assumptions reflect historical performance, industry expectations and macroeco-
nomic conditions relevant to the markets in which the Group operates.

The acquisition of FuelTech A/S (CGU: Propulsion Management) was completed on 16
March 2026. Due to the limited time between closing and the issuance of this Annual
Report, the Group has not yet completed the purchase price allocationincluding valua-
tion of the Goodwill and otherintangible assets. Please refer to note 30 for further details.
There have been no subsequent adjustments to the business plan or the expected finan-
cial performance for 2026 and beyond. The actual transaction price is therefore consid-
ered to approximately equal fair value less costs to sell.
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Note 28 Share Capital

Nominal value

Share capital 2025 Number of shares DKK
Ordinary shares at1January 2025 40,000 40,000
Capitalincrease 360,000 360,000
A-Common shares 400,000 400,000
Share capital 2024 Number of shares Nominal value

DKK
Ordinary shares at1January 2024 40,000 40,000
A-Commonshares 40,000 40,000
Ordinary shares at 31 December 2024 40,000 40,000

§ ACCOUNTING POLICIES

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable
to the issue of new shares are shown in equity as a deduction, net of tax, from the

proceeds.
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Note 29 Capital Management
Capital structure

The capital structure of the Group is intended to maintain financial stability, optimise cost
of the capital and to ensure financial readiness allowing the Group to act on business
opportunities as they present themselves. The gearing ratio was 26.4% at December 31,
2025(2024:28.0%).

The bondloan contains a call option to redeem the bonds before maturity date at a price
equalto102.75 per cent. The price declines to 100 per cent towards maturity. No fair value
has beenrecognized, as Management has assessed the value to be insignificant.

The Group’s credit facility is subject to covenants on leverage (1.0x) and equity (min. 30%)
on G&O subgroup level. The Group has complied with these covenants since raising the
facility reported on a quarterly basis.

In thousands DKK 2025 2024
Borrowings 541,392 580,039
Lease liabilities 36,017 29,91
Contractliabilities 24,503 40,941
Payables to parent forjoint taxation 11,043 8,626
Trade payables 69,161 63,444
Cash and cash equivalents 66,855 76,402
Net debt 748,971 799,363
Equity 270,036 311,469
Total capital and net debt 1,019,007 1,110,832

Capital allocation

Distributions via dividends are limited due to Bond loan terms. We have complied with
these restrictions since raising the Bond loan.



Note 30 Subsequent events

On19 February 2026, the Group entered into an agreement to acquire 100% of the shares
in Eltronic FuelTech A/S, a company specializing in dual-fuel systems enabling vessels to
operate on alternative fuels such as methanol and ammonia, with a strong focus on safety,
efficiency, andreliability. Eltronic FuelTechis headquartered in Denmark, with sales office
in China and a production footprintin South Korea. The transaction was completed on 16
March 2026. Transaction financing was secured prior to completion of the acquisition.

The acquisitionis classified as a non-adjusting event underAS 10, as control was ob-
tained after the reporting date of 31 December2025. Due to the limited time between
closing and the issuance of this Annual Report, the Group has not yet completed the
purchase price allocation.

Total consideration comprises a cash payment at closing and four separate earn-out
arrangements. The cash consideration amounted to MDKK 747.9, of which MDKK 11.0 has
beenre-invested.

The earn-out periods cover four financial years through 31 December 2029. The Group is
currently performing a valuation of the earn-out arrangements, which will be includedin
the purchase price allocation.

The adjacent charts present the Group’s pro forma financial position based on the latest
available public financial information.
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The newly established Group’s Pro forma financials

Revenue Profit after tax

738.639

413.961

GOMG FuelTech Combined Group

GOMG FuelTech Combined Group

For furtherinformation, please refer to the most recent Annual Report of Eltronic FuelTech
A/S (renamed FuelTech A/S following completion of the transaction).

https://datacvr.virk.dk/gateway/dokument/
downloadDokumentForVirksomhed?doku-
mentld=amNsb3VkczovLzAzLzMwLzExLzY5LzF-
hLzA3ZWUtNDEXNCO4ZWY5LTUwZTkxMzN-
mMYThmZA&cvrNummer=39967413



https://datacvr.virk.dk/gateway/dokument/downloadDokumentForVirksomhed?dokumentId=amNsb3VkczovLzAzLz
https://datacvr.virk.dk/gateway/dokument/downloadDokumentForVirksomhed?dokumentId=amNsb3VkczovLzAzLz
https://datacvr.virk.dk/gateway/dokument/downloadDokumentForVirksomhed?dokumentId=amNsb3VkczovLzAzLz
https://datacvr.virk.dk/gateway/dokument/downloadDokumentForVirksomhed?dokumentId=amNsb3VkczovLzAzLz
https://datacvr.virk.dk/gateway/dokument/downloadDokumentForVirksomhed?dokumentId=amNsb3VkczovLzAzLz

Note 31 Related party transactions

The Group is controlled by a single entity, Polaris Management A/S. As aresult, Polaris
Management A/S qualifies as the ultimate parent company under applicable accounting
standards. Outstanding balances with otherrelated parties and key management per-
sonnel hold no special terms or conditions. Related party transactions recognisedin the
income statement comprises of interests on outstanding balances amounting to DKK 4,6
mio. Forkey management, please referto note 05 Staff cost and note 06 Share based

payments.

Name if entity Type Place of business

Polaris Private Equity VK/S Ultimate parent company Copenhagen

G&O Holding 2021A/S Immediate parent company Copenhagen
Inthousands DKK 2025 2024
Debt to investment company 90,450 85,857
Total other liabilities 90,450 85,857
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Note 32 Entities of the Group

Company Residence 2025 2024
Parent
G&O Maritime Group A/S Denmark 100% 100%
Subsidiaries
G&OBidCoA/S Denmark 100% 100%
Gertsen & Olufsen A/S Denmark 100% 100%
Pres-Vac Engineering A/S Denmark 100% 100%
Atlas Incinerators ApS Denmark 100% 100%
Heco International A/S Denmark 100% 100%
Heco ChinaA/S Denmark 100% 100%
Heco Mechanical Seals Technology (Suzhou) Co. Ltd. China 100% 100%
Hans Jensen Lubricators A/S Denmark 100% 100%
G&O Maritime Services Pte., Ltd. Singapore 100% 100%
Global Boiler Services A/S Denmark 100% 100%
G&O Holding Limited Abu Dhabi 100% 100%
G&O Maritime Equipment and Services L.L.C. Dubai 100% 100%
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Income statement

AS AT 31 DECEMBER

In thousands DKK Notes 2025 2024
Operating expenses -1,802 -293
Gross Profit -1,802 -293
Financialincome 3 5,772 79
Financial expenses 4 -52,594 -14,822
Loss before tax -48,624 -15,036
Tax on profit/loss for the year 5 5,683 2,599
Net profit/loss for the year -42,941 -12,437
Profit allocation

In thousands DKK Notes 2025 2024
Proposed distribution of profit 0] 0]
Retained earnings -42,941 -12,437
Total -42,941 -12,437
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Statement of financial position

AS AT 31 DECEMBER

In thousands DKK Notes 2025 2024 In thousands DKK Notes 2025 2024
Assets Equity and liabilities

Investments in subsidiaries 859,385 859,385 Share capital 400 40
Fixed asset investments 859,385 859,385 Retained earnings 302,600 345,901
Fixed assets 859,385 859,385 Total equity 303,000 345,941
Receivables from group enterprises 82,970 86,478 Otherdebtrelating to the issue of bonds 516,245 514,688
Corporation tax receivable from group enterprises 5,250 2,444 Total non-current liabilities 516,245 514,688
Deferred tax asset 433 0 Trade payables 849 2,426
Prepayments 235 198 Payables to group enterprises 128,288 85,456
Receivables 88,888 89,120 Total current liabilities 129,137 87,882
Cash and cash equivalents 109 6 Total liabilities 645,382 602,570
Total current assets 88,997 89,126 Total equity and liabilities 948,382 948,57
Total assets 948,382 948,511

Statement of changesin equity

AS AT 31 DECEMBER

Inthousands DKK Share Capital Retained earnings Total

Equity at 1January 2025 40 345,901 345,941

Capitalincrease 360 -360 -

Net profit/loss for the year - -42,941 -42,941

Equity at 31 December 400 302,600 303,000
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Notes to the financial statements

Note O1 Key activities Note O5 Income tax expense
The key activities of the Company is to investin and possess shares in companies and In thousands DKK 2025 2024
secure financing for the Group.
Current tax for the year -5,250 -2,444
Deffered tax for the year -433 0
Note 02 Staff
Adjustment of tax concerning previous years 0] -155
In thousands DKK 2025 2024  Total -5,683 -2,599
Average number of employees 5 3
Total Y 3

Note 06 Investmentinsubsidiaries

Inthousands DKK 2025 2024
Note O3 Financiallncome

Costat 1January 859,384 419,261
Inthousands DKK 2025 2024 Additions for the year - 440,123
Interest received from group enterprises 5,772 79 Cost at 31 December 859,384 859,384
Total 5,772 79

Carrying amount at 31 December 859,384 859,384

Investmentsin subsidiaries are specified as follows:

Note O4 Financial expenses

Inthousands DKK 2025 2024 Name Place ogregistered office Share capital
Interest paid to group enterprises 8.541 92 G&OBidCoA/S Kongens Lyngby 23,646,543
Otherfinancial expenses 43.991 14.620
Exchangeloss 62 110
Total 52.594 14.822
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Note O7 Total non-currentliabilities Note 09 Feesto auditors

Payments due within 1year are recognised in short-term debt. Other debtisrecognisedin  Inthousands DKK 2025 2024
long-term debt.

PwC
The debt falls due for payment as specified below: Audit fees 30 27

Otherassurance engagements - -

Long-term debt Tax and VAT advice 8 8
In thousands DKK 2025 2024 Non-audit services 688 -
Otherdebtrelating to the issue of bonds Total 726 35
After5years 0] 0
Betweenland5years -516.245 -514.688

Note 10 Related parties and disclosure

Long-termpart -516.245 -514.688 . . .
of consolidated financial statements

Within1year - -

Total -516.245 -514.688 In addition to the disclosures in note 31 to the consolidated financial state-
ments, the Parent Company has no otherrelated party transactions recognisedinthe
company’s financial statements.

Note 08 Contingent assets, liabilities The Company is included in the Group Annual Report of the Parent Company of the largest

. . . . and smallest group:
and other financial obligations
Name Place of registered office

Other contingent liabilities

P-G&0O 2021A/S Copenhagen

The Danish Group companies are jointly and severally liable for tax on the jointly taxed
incomes etc of the Group. The total amount of corporation tax payable is disclosed in the G&O Holding 2021A/S Copenhagen
Annual Report of P-G&O 2021A/S, whichis the management company of the joint taxa-

tion purposes. Moreover, the Danish Group companies are jointly and severally liable for

Danish withholding taxes by way of dividend tax, tax onroyalty payments and tax onun-

earned income. Any subsequent adjustments of corporation taxes and withholding taxes

may increase the Company’s liability.
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Note1l Accountingpolicies

The Annual Report of G&O Maritime Group A/S for 2025 has been preparedinaccord-
ance with the provisions of the Danish Financial Statements Act applying to enterprises of
reporting class D.

The accounting policies applied remain unchanged from last year.
The Financial Statements for 2025 are presented in TDKK.

Cash flow statement

With reference to section 86(4) of the Danish Financial Statements Act and to the cash
flow statementincluded in the consolidated financial statements of G&O Maritime Group
A/S, the Company has not prepared a cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjust-
ments of financial assets and liabilities measured at fair value oramortised cost are recog-
nised. Moreover, all expenses incurred to achieve the earnings for the year are recognised
in the income statement, including depreciation, amortisation, impairmentlosses and
provisions as well as reversals due to changed accounting estimates of amounts that have
previously beenrecognisedin the income statement.

Assets arerecognised in the balance sheet whenitis probable that future economic
benefits attributable to the asset will flow to the Company, and the value of the asset can
be measuredreliably.

Liabilities are recognised in the balance sheet whenit is probable that future economic
benefits will flow out of the Company, and the value of the liability canbe measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are
measured as described for eachitem below.
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Translation policies
Danish kroneris used as the presentation currency. All other currencies are regarded as
foreign currencies.

Transactionsin foreign currencies are translated at the exchange rates at the dates of
transaction. Gains and losses arising due to differences between the transaction date
rates and the rates at the dates of payment are recognisedin financialincome and ex-
penses intheincome statement.

Receivables, payables and other monetary items in foreign currencies that have not been
settled at the balance sheet date are translated at the exchange rates at the balance
sheet date. Any differences between the exchange rates at the balance sheet date and
therates at the time when the receivable or the debt arose are recognised in financial
income and expenses in the income statement.

Fixed assets acquired in foreign currencies are measured at the transaction date rates.




Note1l Accountingpolicies

Income statement

Other external expenses

Other external expenses comprise expenses for premises, sales as well as office expens-
es, etc. Gross profit/loss With reference to section 32 of the Danish Financial Statements
Act, gross profit/loss comprises of other external expenses.

Income from investments in subsidiaries

Dividends from subsidiaries are recognised as income in the income statement when
adopted at the General Meeting of the subsidiary. However, dividends relating to earnings
in the subsidiary before it was acquired by the Parent Company are set off against the
cost of the subsidiary.

Financialincome and expenses
Financialincome and expenses are recognised in the income statement at the amounts
relating to the financial year.

Tax on profit/loss for the year

Tax forthe year consists of current tax for the year and changes in deferred tax for the
year. The tax attributable to the profit for the yearisrecognised in the income statement,
whereas the tax attributable to equity transactions is recognised directly in equity. The
Company is jointly taxed with P-G&O 2021 A/S. The tax effect of the joint taxationis allo-
catedto Danish enterprisesin proportion to their taxable incomes.

Balance sheet

Investments in subsidiaries
Investments in subsidiaries are measured at cost. Where cost exceeds the recoverable
amount, write-down is made to this lower value.

Receivables
Receivables are measured in the balance sheet at the lower of amortised cost and net
realisable value, which corresponds to nominal value less provisions for bad debts.

Deferred tax assets and liabilities

Deferred taxis recognisedinrespect of alltemporary differences between the carrying
amount and the taxbase of assets and liabilities. However, deferred taxis not recognised
inrespect of temporary differences concerning goodwill not deductible for tax purposes
and otheritems - apart from business acquisitions - where temporary differences have
arisen at the time of acquisition without affecting the profit for the year or the taxable
income.
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Notel1l Accountingpolicies

Deferred taxis measured on the basis of the tax rules and tax rates that will be effective
under the legislation at the balance sheet date when the deferred taxis expected to
crystallise as current tax. In cases where the computation of the tax base may be made
according to alternative taxrules, deferred taxis measured on the basis of the intended
use of the asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base of taxloss carry-forwards, are measured at the
value at which the asset is expected to be realised, either by elimination in tax on future
earnings or by set-off against deferred taxliabilities.

Deferred taxassets and liabilities are offset within the same legal tax entity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognisedin the balance sheet as the expected
taxable income for the year adjusted for tax on taxable incomes for prior years and tax
paid on account. Extra payments and repayment under the on-account taxation scheme
arerecognised in the income statement in financialincome and expenses.

Financial liabilities

Loans arerecognised initially at the proceeds received net of transaction expenses in-
curred. Subsequently, the loans are measured at amortised cost; the difference between
the proceeds and the nominal value isrecognised as an interest expense in theincome
statement over the loan period.

Other debts are measured at amortised cost, substantially corresponding to nominal
value.
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