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Management's Statement

The Annual Report is prepared in accordance with the Danish Financial Statements Act.

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

Kongens Lyngby, 10 June 2026

Executive Board

Anders Egehus Henning Høgh Thomas Kastrup
CEO COO CFO

Board of Directors

Jesper Teddy Lok Bo Kristensen Kristian Verner Mørch
Chairman

Thomas Synnestvedt Knudsen Rune Lillie Gornitzka

The Executive Board and Board of Directors have today considered and adopted the Annual Report of G&O 
Holding 2021 A/S for the financial year 1 January – 31 December 2025.

In our opinion, the Financial Statements and the Consolidated Financial Statements give a true and fair view 
of the financial position at 31 December 2025 of the Company and the Group and of the results of the 
Company and Group operations and cash flows for 2025.
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Independent Auditor's report

Opinion

Basis for Opinion

Statement on Management’s Review

Management is responsible for Management’s Review.

Management’s responsibilities for the Financial Statements

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 knowledge obtained during the audit, or otherwise appears to be materially misstated.

To the Shareholders of G&O Holding 2021 A/S

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a 
true and fair view of the financial position of the Group and the Parent Company at 31 December 2025, and of 
the results of the Group’s and the Parent Company’s operations as well as the consolidated cash flows for the 
financial year 1 January - 31 December 2025 in accordance with the Danish Financial Statements Act.

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements of 
G&O Holding 2021 A/S for the financial year 1 January - 31 December 2025, which comprise income 
statement, balance sheet, statement of changes in equity and notes, including a summary of significant 
accounting policies, for both the Group and the Parent Company, as well as consolidated statement of cash 
flows (“the Financial Statements”).

We conducted our audit in 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 our 
report. 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) and the additional 
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.

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

Moreover, it is our responsibility to consider whether Management’s Review provides the information 
required under the Danish Financial Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance 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 is responsible for the preparation of consolidated financial statements and parent company 
financial statements that give a true and fair view in accordance with the Danish Financial Statements Act, 
and for such internal control as Management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is 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 in preparing the Financial Statements unless Management 
either intends to liquidate the Group or the Parent Company or to cease operations, or has no realistic 
alternative but to do so.
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Independent Auditor's report

Auditor’s responsibilities for the Audit of the Financial Statements

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 deficiencies in internal control 
that we identify during our audit.

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

•   Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or 
error, 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 
misstatement 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.

•   Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the Group’s and the Parent Company’s internal control.

•   Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by Management.

•   Conclude on the appropriateness of Management’s use of the going concern basis of accounting in 
preparing the Financial Statements and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions 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 attention in our auditor’s report to the related disclosures in the Financial Statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group 
and the Parent Company to cease to continue as a going concern.

•   Evaluate the overall presentation, structure and contents of the Financial Statements, including the 
disclosures, and whether the Financial Statements represent the underlying transactions and events in a 
manner that gives a true and fair view.

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 high level of assurance, but is 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 error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these Financial Statements.

•   Plan and 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 
Consolidated 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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Independent Auditor's report

Hellerup, 10 June 2026

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR No 33 77 12 31

Michael Groth Hansen Mathias Skovdahl Hansen
State Authorised Public Accountant State Authorised Public Accountant
mne33228 mne50609
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Company information

The Company G&O Holding 2021 A/S
C/O Gertsten & Olufsen A/S
Lundtoftegårdsvej, 95, 3. 
DK-2800 Kongens Lyngby

CVR No:  42 45 77 79
Financial period: 1 January - 31 December
Incorporated: 31 May 2021
Municipality of reg. office: Lyngby

Board of Directors Jesper Teddy Lok, chairman
Bo Kristensen
Kristian Verner Mørch
Thomas Synnestvedt Knudsen
Rune Lillie Gornitzka

Executive Board Anders Egehus
Henning Høgh
Thomas Kastrup

Auditors PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44
DK-2900 Hellerup
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Group Chart

Company Residence Ownership

G&O Holding 2021 A/S Denmark
  G&O Maritime Group A/S Denmark 100%
    G&O BidCo A/S Denmark 100%
      Gertsen & Olufsen A/S Denmark 100%
        Pres-Vac Engineering A/S Denmark 100%
        Atlas Incinerators ApS Denmark 100%
        Heco International A/S Denmark 100%
        Heco China A/S Denmark 100%
          Heco Mechanical Seals Technology (Suzhou) Co. Ltd. China 100%
        HJ Lubricators A/S Denmark 100%
          G&O Maritime Services Pte., Ltd. Singapore 100%
        Global Boiler Services A/S Denmark 100%
        G&O Holding Limited Abu Dhabi 100%
          G&O Maritime Equipment and Services L.L.C. Dubai 100%

The Group Chart is per 31 December 2025.
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Financial Highlights

2025 2024 2023 2022 2021/22
TDKK TDKK TDKK TDKK TDKK

12 months 6 months 13 months

Key figures

Profit/loss
Revenue 738.639 502.613 410.263 182.295 218.659
Gross profit 359.906 243.015 212.440 85.962 59.924

Net profit/loss for the year -52.836 -19.522 -18.613 -26.537 -22.286

Balance sheet
Balance sheet total 1.087.449 1.202.712 799.616 853.075 653.023

Equity 274.012 276.920 305.260 344.943 311.464

Cash flows
Cash flows from:
- operating activities 4.318 25.350 94.950 6.765 -4.942
- investing activities -20.250 -222.786 -17.605 -188.748 -304.701
- financing activities 6.890 275.249 -71.215 89.613 394.475

Change in cash and cash 
equivalents for the year -9.042 77.813 6.130 -92.370 84.832

Number of employees 464 265 224 223 145

Ratios
Gross margin 48,7% 48,4% 51,8% 47,2% 27,4%
Profit margin 4,0% 3,9% 3,4% -11,1% -8,7%
Return on assets 2,7% 1,6% 1,7% -2,4% -2,9%
Solvency ratio 25,2% 23,0% 38,2% 40,4% 47,7%
Return on equity -19,2% -6,7% -5,7% -8,1% -14,3%

Comparative figures are not fully comparable due to changes in the Group’s financial year. The Group’s first 
financial year covered the period from 31 May 2021 to 30 June 2022, followed by a short financial period 
from 1 July 2022 to 31 December 2022. From 2023 onwards, the Group has applied the calendar year as its 
financial year.

Profit/loss of financial 
income and expenses -29.847 -10.546-14.131-50.817

Seen over a 5-year period, the development of the Company is described by the following financial 
highlights:

Group

2.463534Investment in property, 
plant and equipment

Profit/loss of primary 
operations 29.583 19.450 13.795 -20.223 -18.919

-2.084

21.195 4.90312.028
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Management's review

Key activities

Development in the year

Business risks

Currency risks

Liquidity

Use of financial instruments

Environmental performance

Targets and expectations for the year ahead

The Company's key activities comprises equity holdings in group enterprises. The Group's key activities 
comprises of production and sale of products to the maritime sector.

In 2024 Management expected EBITDA in the range of DKK 150 – 160 million. For 2025 the Group realised a 
reported EBITDA of DKK 124 million. The lower result for 2025 is largely driven be depreciation of USD and 
geopolitical tension across business regions. On that basis, Management finds the development acceptable, 
even though it is not within the expectations set last year.

The Group is eco-conscious and works on a current basis to improve the environmental impact of both its 
own operating activities as well as its customers. G&O Holding 2021 A/S is included in the sustainability 
report for 2025 published by G&O Maritime Group, which is available on the company homepage.

The Group’s most important business risk is linked to its ability to be strongly positioned on the markets in 
which the Group sells its products. In addition, the Group is exposed to geopolitical uncertainties affecting 
the Maritime Sector. 

The Group does most of its trade abroad, and a significant 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 
future transactions. 

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

G&O Holding 2021 A/S has currently no active derivative contracts. In 2024 realised a FX contracts for one 
large contract denominated in USD to secure the currency exposure against USD. Excess liquidity is deposited 
in money market account or the like. G&O Holding 2021 A/S is exposed to financial risks from changes to 
floating interest rates related to Cibor3. G&O Holding 2021 A/S is among other things using steel, copper, 
bronze and other metals as raw materials in its products; thus G&O Holding 2021 A/S is exposed to the 
development in various raw material prices.

Entering 2026, G&O Holding 2021 A/S further strengthened its strategic and operational platform with the 
onboarding of FuelTech. FuelTech expands the Group’s technology and solution offering within energy 
efficiency and fuel optimization, increasing the Group’s addressable market and enhancing cross-selling 
potential across the existing customer base. The acquisition represents an important strategic milestone and 
supports the Group’s ambition to scale through both organic growth and value-accretive acquisitions.  
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Management's review

Research and development

Statement of corporate social responsibility, cf. section 99b of the Financial Statements Act

Business model

Environmental

Risk

Policy

Actions

It is important to the Group to remain a market-leading manufacturer. This is done by current product 
development taking the market requirements into consideration.

Based on current trading, order backlog visibility, commercial pipeline and the expected contribution from 
FuelTech, and taking into account the prevailing geopolitical situation, including developments in the Middle 
East, G&O Holding 2021 A/S expects revenue growth of 35–55% year-on-year in 2026. This corresponds to a 
projected Group revenue of approximately DKK 1.0–1.15 billion. Such revenue expectations include 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 to reach up to approximately DKK 1.25 billion. 

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

The Group that makes up G&O Holding is a key player in supporting customers in their transition to new 
fuels and reducing emissions with the collective aim of collectively operate a marine technology and services 
business focused on improving vessel efficiency, reducing emissions, and ensuring environmental compliance. 
Through specialised components and systems—such as vibration control, lubrication, incineration, valves, 
wastewater treatment, and maintenance services—the group enhances engine performance, reduces fuel 
consumption, and extends equipment lifetime.

The most significant CSR risks for G&O Group continue to relate to environment, climate, and social & 
employee conditions. As a developer and manufacturer of advanced maritime subsystems, our main 
environmental impact stems from energy consumption and the handling of production waste. 

ESG information for G&O Holding in all material respects support upon the ESG statement provided by G&O 
Group. G&O Holding has no other activities materially impacting the Group statement.

We strengthen our engagement with key maritime organisations and standards bodies, advocating the green 
transition and aligning our actions with wider sustainability objectives across the industry, with efforts to 
optimise and reduce use of energy. In addition, 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.

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

• Our portfolio continues to enable lower emissions of SOx/Nox, reduced fuel and oil consumption and 
improved operational efficiency. These solutions support compliance with evolving global environmental 
standards and help shipowners’ and designers’ futureproof vessel performance. 

• We strengthen our engagement with key maritime organisations and standards bodies, advocating the green 
transition and aligning our actions with wider sustainability objectives across the industry.  
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Management's review

Results

Looking ahead

Social

Risk

Policy

Actions

Results

Looking ahead

During 2025 we have seen a significant increase in activity across the group, however despite this we have 
only seen a slight increase in the total energy consumption (GJ), which is a result of stable use of electricity, 
while petrol consumption, heating by oil and district heating has decreased. 

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.
Our overall target for 2026 is to remain on 2025 energy consumption level, even with a forecasted higher 
activity level across subsidiaries.

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.

We are actively monitoring voluntary employee turnover across the organisation. In addition we have 
implemented initiatives with a focus on embedding a strong safety-first culture while promoting an inclusive 
and innovative workplace. Operations are managed with an emphasis on safety awareness, supported by 
ongoing training in first aid, ergonomics, and employee well-being, alongside the adoption of advanced 
controls and assistive technologies. At the same time, the organisation fosters a diverse and respectful work 
environment through clear career development frameworks and inclusive development practices. 
Collaboration with external partners is also strengthened to enhance knowledge sharing and drive innovation. 
Overall, progress is ongoing, with key safety and training initiatives already implemented and further 
development activities planned for the future.

The Group is committed to strengthening its social and people-related performance through targeted 
initiatives. While the long-term ambition is to achieve at least 40% representation of each gender, recognising 
the challenges of operating in a traditionally male-dominated industry, efforts will be intensified through 
continued collaboration with organisations such as Danske Maritime and Divers to improve diversity across 
both education pipelines and the workplace.

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

We uphold our ambition of a zero-accident workplace by actively monitoring safety KPIs and embedding 
continuous process optimisation to ensure a safe, inclusive, and supportive environment for all employees. As 
a responsible employer, we promote safety, inclusion, and motivation, recognising that sustainable 
performance begins with a strong internal culture. We are committed to safeguarding labour rights and 
fostering a healthy and secure workplace where employees can flourish and reach their full potential.

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

• We continuously work to reduce GHG emissions across our operations and supply chain, while 
strengthening the sustainability performance of our products.
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Management's review

Human rights

Risk

Policy

Actions

Results

Looking ahead

Anti-corruption

Risk

Policy
We maintain a zero-tolerance policy towards any type of corruption or bribery. 

Actions

Results

At the same time, the Group will prioritise employee retention by maintaining employee-initiated turnover 
below 10%, with accountability embedded across all management levels. In parallel, the ambition of a zero-
accident workplace remains a key focus area, supported by ongoing training programmes and enhanced 
monitoring of safety performance on a monthly basis to drive continuous improvement.

The overall risk in this area is considered low, particularly given our sourcing practices and market approach. 
Our procurement activities primarily involve suppliers based in Denmark, ensuring a high level of regulatory 
compliance.

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

We are pleased to report that no incidents of corruption, bribery, or fraudulent activity were recorded in 
2025—or in any previous period.

At G&O Group, we are firmly committed to upholding human rights across all aspects of our operations. We 
actively implement preventative measures to minimise the risk of human rights violations and maintain high 
ethical standards throughout our value chain. Overall, we assess the risk of such violations in our daily 
operations as low. Our primary production sites and offices are located in Denmark, a country recognised for 
its strong human rights track record. For our international operations, we apply the same rigorous standards 
to ensure full alignment with our corporate values. Overall, we assess the risk of such violations in our daily 
operations as low.

We are firmly committed to upholding human rights across all aspects of our operations, with our approach 
grounded in the UN Guiding Principles and the OECD Guidelines for Multinational Enterprises, which 
provide the foundation for responsible conduct in respecting and protecting human rights.

To maintain a strong governance framework, a whistleblower scheme has been established, enabling 
employees to report—anonymously and without fear of retaliation—any suspected or actual violations of laws 
or internal policies.

In 2025, no incidents related to human right violations, infringements or issues were reported. 

As we move forward, we remain committed to maintaining this strong record and continually reinforcing our 
ethical foundation. We also ensure that all supplier agreements comply with relevant legislation, covering 
critical areas such as child labour, forced labour, human trafficking, environmental protection, anti-
corruption, trade compliance, and anti-money laundering.
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Management's review

Looking ahead

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

Statement on gender composition

Reporting guidelines of Active Owners

G&O Holding 2021 A/S is partly owned by private equity and follows certain reporting guidelines issued by 
the Danish Venture Capital and Private Equity Association. You may find the guidelines here: 
www.aktiveejere.dk

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

G&O Holding 2021 A/S has a policy regarding gender equality for all managerial 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 Holding 2021 A/S has an ambition to further balance 
gender equality and diversity in the workforce, as we deem this a strength to the Group.

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 dedication to 
ethical business practices and responsible collaboration with suppliers and partners.
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Income statement 1 January - 31 December

Note 2025 2024 2025 2024
TDKK TDKK TDKK TDKK

Revenue 1 738.639 502.613 0 0

Change in inventories of finished goods, 
work in progress and goods for resale -6.828 23.052 0 0

Work on own account recognised in assets 7.554 5.124 0 0

Other operating income 94 0 0 0

Expenses for raw materials and consumables -306.975 -213.109 0 0

Other external expenses -72.578 -74.665 -148 -250

Gross Profit 359.906 243.015 -148 -250

Staff expenses 2 -235.581 -160.274 0 0

Earnings Before Interest Taxes 
Depreciation and Amortization 124.325 82.741 -148 -250

Amortisation, depreciation and impairment 
losses of intangible assets and property, 
plant and equipment

-94.742 -62.824 0 0

Other operating expenses 0 -467 0 0

Profit/loss before financial income 
and expenses 29.583 19.450 -148 -250

Financial income 3 52 704 4.272 92

Financial expenses 4 -80.452 -34.285 -1.251 0

Profit/loss before tax -50.817 -14.131 2.873 -158

Tax on profit/loss for the year 5 -2.019 -5.391 -628 0

Net profit/loss for the year 6 -52.836 -19.522 2.245 -158

Parent companyGroup
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Balance sheet 31 December

Assets

Note 2025 2024 2025 2024
TDKK TDKK TDKK TDKK

Completed development projects 19.914 12.520 0 0

Development projects in progress 7.530 10.610 0 0

Acquired patents 39.391 43.231 0 0

Acquired licenses 9.233 6.904 0 0

Acquired trademarks 31.672 37.418 0 0

Acquired other similar rights 270.107 324.126 0 0

Goodwill 276.540 307.544 0 0

Deposits 2.149 1.943 0 0

Intangible assets 7 656.536 744.296 0 0

Land and buildings 21.974 23.255 0 0

Plant and machinery 19.770 20.742 0 0

Other fixtures and fittings, tools and 
equipment 1.978 3.809 0 0

Leasehold improvements 900 1.249 0 0

Right-of-use assets 33.872 27.326 0 0

Property, plant and equipment 8 78.494 76.381 0 0

Investments in subsidiaries 9 0 0 369.301 369.301

Financial fixed asset 0 0 369.301 369.301

Fixed assets 735.030 820.677 369.301 369.301

Inventories 10 141.015 148.571 0 0

Trade receivables 126.399 111.758 0 0

Contract work in progress 1.425 26.808 0 0

Receivables from group enterprises 0 0 89.873 85.784

Other receivables 9.576 12.443 0 0

Deferred tax asset 13 0 0 0 0

Corporation tax receivable from group 
enterprises 0 35 0 35

Prepayments 11 6.641 6.015 0 0

Receivables 144.041 157.059 89.873 85.819

Cash at bank and in hand 67.363 76.405 508 3

Current assets 352.419 382.035 90.381 85.822

Assets 1.087.449 1.202.712 459.682 455.123

Parent companyGroup
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Balance sheet 31 December

Liabilities and equity

Note 2025 2024 2025 2024
TDKK TDKK TDKK TDKK

Share capital 12 39.804 35.194 39.804 35.194

Retained earnings 242.107 241.765 392.900 337.477

Reserve for exchange rate conversion -7.899 -15 0 0

Reserve for hedging transaction 0 -24 0 0

Equity 274.012 276.920 432.704 372.671

Provision for deferred tax 13 66.340 76.183 0 0

Other provisions 14 5.163 11.864 0 0

Provisions 71.503 88.047 0 0

Credit institutions 536.521 577.767 0 0

Lease obligations 26.828 22.349 0 0

Other payables 887 887 0 0

Long-term debt 15 564.236 601.003 0 0

Credit institutions 15 4.871 2.272 0 0

Lease obligations 15 9.189 7.562 0 0
Prepayments received from customers 24.503 40.941 0 0

Trade payables 69.216 63.607 55 163

Payables to group enterprises 577 73 0 0

Corporation tax 12.242 8.626 632 0

Other payables 15 57.100 113.661 26.291 82.289

Short-term debt 177.698 236.742 26.978 82.452

Debt 741.934 837.745 26.978 82.452

Liabilities and equity 1.087.449 1.202.712 459.682 455.123

Contingent assets, liabilities and other 
financial obligations 18

Related parties 19

Fee to auditors appointed at the general 
meeting 20

Special items 21

Subsequent events 22

Accounting policies 23

Group Parent company
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Statement of changes in equity

Group

Share capital

Share 
premium 
account

Reserve for 
exchange rate 

conversion

Reserve for 
hedging 

transaction
Retained 
earnings Total

TDKK TDKK TDKK TDKK TDKK TDKK

Equity at 1 January 35.194 0 -15 -24 241.765 276.920

Capital increase 25 360 0 0 0 385

Group contribution 3.658 53.629 0 0 0 57.287

Other equity movements 0 0 0 0 116 116

Exchange adjustments 0 0 -7.884 24 0 -7.860

Net profit/loss for the year 0 0 0 0 -52.836 -52.836
Transfer from retained 
earnings 927 0 0 0 -927 0

Transfer from share premium 
account 0 -53.989 0 0 53.989 0

Equity at 31 December 39.804 0 -7.899 0 242.107 274.012

16

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Z
YI

3K
-R

O
CB

9-
BM

98
5-

M
ZM

ZR
-E

JE
G

8-
RI

LT
3



Statement of changes in equity

Parent company

Share capital
Share premium 

account
Retained 
earnings Total

TDKK TDKK TDKK

Equity at 1 January 35.194 0 337.477 372.671

Cash capital increase 25 360 0 385

Group Contribution 3.658 53.629 0 57.287

Other equity movements 0 0 116 116

Net profit/loss for the year 0 0 2.245 2.245

Transfer from retained earnings 927 0 -927 0

Transfer from share premium account 0 -53.989 53.989 0

Equity at 31 December 39.804 0 392.900 432.704

17

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Z
YI

3K
-R

O
CB

9-
BM

98
5-

M
ZM

ZR
-E

JE
G

8-
RI

LT
3



Cash flow statement 1 January - 31 December

Note 2025 2024
TDKK TDKK

Result of the year -52.836 -19.522

Adjustments 172.629 101.821

Change in working capital -53.575 -26.302

Cash flow from operations before financial items 66.218 55.997

Interest received 52 704

Interest paid -54.800 -28.395

Cash flows from ordinary activities 11.470 28.306

Corporation tax paid -7.152 -2.956

Cash flows from operating activities 4.318 25.350

Purchase of intangible assets -15.377 -14.945

Purchase of property, plant and equipment -4.873 -7.713

Business acquisition 0 -207.612

Gain on sale of PPE 0 -1.416

Proceeds from sale 0 8.900

Cash flows from investing activities -20.250 -222.786

Repayment of loans from credit institutions -40.952 -167.652

Principal elements of lease payments -9.946 -4.152

Repayment of other long-term debt 0 -67.635

Cash capital increase 57.672 0

Other equity entries 116 0

Proceeds from bond issuing 0 514.688

Cash flows from financing activities 6.890 275.249

Change in cash and cash equivalents -9.042 77.813

Cash and cash equivalents at 1 January 76.405 -1.408

Cash and cash equivalents at 31 December 67.363 76.405

Cash and cash equivalents are specified as follows:

Cash at bank and in hand 67.363 76.405

Overdraft facility 0 0

Cash and cash equivalents at 31 December 67.363 76.405

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

Group
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Notes to the Financial Statements

2025 2024 2025 2024
TDKK TDKK TDKK TDKK

1. Revenue

Geographical segments
APAC 289.822 208.138 0 0
Europe 299.565 169.196 0 0
Rest of world 149.252 125.279 0 0

738.639 502.613 0 0

Business segments
Propulsion Management 341.286 324.231 0 0

Tank Management 98.343 84.801 0 0

Water & Waste Management 75.492 93.581 0 0

Service Management 223.518 0 0 0
738.639 502.613 0 0

2. Staff expenses

Wages ans salaries 208.532 141.457 0 0

Pensions 17.455 9.974 0 0

Other social security expenses 2.853 3.982 0 0

Other staff expenses 6.741 4.861 0 0
235.581 160.274 0 0

Including remuneration to the Executive 
Board and Board of Directors:

Executive board 7.883 7.116 0 0

Board of directors 850 850 0 0

8.733 7.966 0 0

Average number og employees 464 265 3 3

Group Parent company

The Group has issued a warrant program for the board of directors and executive management. The 
warrants can be exercised either at a point in time or in case of an exit event.

The warrant program includes 189,000,000 warrants, each entitling the holder to subscribe for one 
Eshare of nominally DKK 0.01. Reference is made to note 12 regarding MIP program.
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Notes to the Financial Statements

2025 2024 2025 2024
TDKK TDKK TDKK TDKK

3. Financial income

Interest received from group enterprises 0 0 4.272 92
Other financial inome 52 224 0 0
Exchange gains 0 480 0 0

52 704 4.272 92

4. Financial expense

Interest expense 43.293 30.995 0 0
Exchange adjustments, expenses 30.343 0 0 0
Lease expenses 1.558 1.768 0 0
Other financial expenses 5.258 1.522 1.251 0

80.452 34.285 1.251 0

5. Income tax expense

Current tax for the year 12.243 7.355 632 -35

Deferred tax for the year -8.284 -1.280 0 15

Adjustment of tax concerning previous 
years -1.940 -690 -4 14

Adjustment of deferred tax concerning 
previous years 0 6 0 6

2.019 5.391 628 0

6. Profit allocation

Proposed dividend for the year 0 0 0 0
Retained earnings -52.836 -19.522 2.245 -158

-52.836 -19.522 2.245 -158

Group Parent company
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Notes to the Financial Statements

7. Intangible fixed assets 
Group

Completed 
development 

projects

Development 
projects in 
progress

Acquired 
patents

Acquired 
licenses

Acquired 
trademarks

Acquired 
other similar 

rights Goodwill Deposits
TDKK TDKK TDKK TDKK TDKK TDKK TDKK TDKK

Cost at 1 January 41.972 10.610 59.819 19.680 47.196 394.964 345.463 1.943

Exchange adjustment 0 0 0 0 -1.122 -16.108 -10.063

Additions for the year 402 8.382 1.333 5.260 0 0 0 206

Transfers for the year 11.462 -11.462 0 0 0 0 0

Cost at 31 December 53.836 7.530 61.152 24.940 46.074 378.856 335.400 2.149

Impairment losses and amortisation at 1 January 29.452 0 16.588 12.776 9.778 70.838 37.919 0

Amortisation for the year 4.470 0 5.173 2.931 4.624 37.911 20.941 0

Impairment losses and amortisation at 31 December 33.922 0 21.761 15.707 14.402 108.749 58.860 0

Carrying amount at 31 December 19.914 7.530 39.391 9.233 31.672 270.107 276.540 2.149

Bioreactor:

Valves:

2025 have been a year that predominately was been spend on sales/production support on specific orders, where custimized solution was sold. Several retrofit systems 
have been manufactured, installed and commissioned.

We are continuing the development of our next generation BIO reactor, but at a pace where sales support is also key for performance. Our commitment to meet our 
customers' high-quality demand as well as our internal drive on the cleanest non-chemical BIO reactor in the marked.

Larger offshore orders have driven engineering on ATEX product, with added features and technology. Our newest updated product series are almost complete, with 
several new variants MED safety approved and thereafter released to production.

A new configuration tool, to create efficiency and simplify orderhandling and documentation creation has been released during Q3. Tool has created fast quotes and 
limited errors and corrections needed afterwards.
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Notes to the Financial Statements

Compensator:

HJ Lubricators:

Incinerators:
2025 have been a year where R&D effort, predominately was spend on sales/production support on specific orders, where customized solution has been sold. 

Cost and effective manufacturing has also during 2025 been a key driver, to ensure cost effective and the quality product, that Atlas Incinerator are known for.

Finally, SIP+ was designed, produced, and tested. SIP+ enables our SIP-valves to be installed without internal machining of the cylinder liner, allowing installation 
without removing the top cover. This significantly reduces installation time and vessel immobilisation, removing a key barrier for sales where downtime is often a deal-
breaker.

In 2025, further optimisation of HJ Smartlube 4.0 was initiated and delivered. The MkV valve continues to perform strongly, and development of the MkVI valve was 
started as a contingency option; it is currently undergoing onboard testing.

Numerous smaller—but high-impact—upgrades were implemented based on feedback from customers and insights from our service engineers, technical support, and 
sales teams.

Two software releases were delivered, providing quality-of-life improvements and implementing customer-requested features. In parallel, further enhancements to the 
valve design, control boxes, and pump unit were initiated to significantly reduce cost and installation time, add valuable new functionality, and expand the list of 
approved engine types for installation.

Our sensor suite has further developed in 2025 and using our substantial installation data, together with sensor data is providing a platform for new features 
developed in 2026.

The participation in the engine type approval test, have continuing throughout all 2025 and have given us valuable data for next generation development projects. 
Adaptive and intelligent control-systems are being developed to enable flexible products, to provide a wider range of features.
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Notes to the Financial Statements

8. Property, plant and 
equipment

Land and 
buildings

Plant and 
machinery

Other 
fixtures and 

fittings, 
tools and 

equipment

Leasehold 
improvemen

ts
Right-of-use 

assets
TDKK TDKK TDKK TDKK TDKK

Cost af 1 January 68.401 118.812 15.220 2.512 39.516
Exchange adjustment 0 -1.890 -3 0 0
Additions for the year 234 4.161 478 0 16.322
Disposals for the year 0 0 0 0 0
Transfers for the year 0 832 -832 0 0
Remeasurement 0 0 0 0 267
Cost at 31 December 68.635 121.915 14.863 2.512 56.105

Impairment losses and 
depreciation at 1 January 45.146 98.070 11.411 1.263

12.190

Exchange adjustment 0 -1.080 0 0 0
Depreciation for the year 1.515 5.155 1.474 349 10.199
Reversal of impairment and 
depreciation of sold assets 0 0 0 0 0

Remeasurement 0 0 0 0 -156
Impairment losses and 
depreciation at 31 December 46.661 102.145 12.885 1.612 22.233

Carrying amount at 31 
December 21.974 19.770 1.978 900 33.872

2025 2024
9. Investments in subsidiaries TDKK TDKK

Cost at 1 January 369.301 369.301

Additions for the year 0 0

Cost at 31 December 369.301 369.301

Carrying amount at 31 December 369.301 369.301

Investments in subsidiaries are specified as follows:

Name

Place of 
registered 
office Share capital Ownership

G&O Maritime Group A/S
Kongens 
Lyngby 400 100,00%

Parent company
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Notes to the Financial Statements

2025 2024 2025 2024
TDKK TDKK TDKK TDKK

10. Inventories
Raw materials and consumables 64.417 65.145 0 0
Work in progress 9.991 9.532 0 0
Finished goods and goods for resale 66.607 73.894 0 0

141.015 148.571 0 0

11. Prepayments

12. Share capital
Number Nominal value

TDKK
A-shares 5.500.000 5.500
B-shares 16.500.000 16.500
C-shares 5.500.000 5.500
D-shares 40 0
E-shares 12.304.154 12.304

39.804

2025 2024 2025 2024
13. Provision for deferred tax TDKK TDKK TDKK TDKK

Deferred tax liabilities at 1 January 76.183 63.388 0 -10
Amounts recognised from purchase 
price allocation 0 14.014 0 0

Amounts recognised in the income 
statement for the year -9.843 -1.219 0 7

Amounts recognised in equity for the 
year 0 0 0 3

Deferred tax liabilities at 31 
December 66.340 76.183 0 0

Parent companyGroup

Group Parent company

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and 
interest.

The Company holds a total of 154,844,697 E-shares with a nominal value of DKK 154,844.70
corresponding to 0.40% of the total capital. The shares have been acquired as part of the company's 
incentive program (MIP program).

Each share of DKK 0.01 has one vote, except that the D-shares have no votes. Each class of shares hold 
particular rights in accordance with the articles of association.
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Notes to the Financial Statements

14. Other provisions

15. Long-term debt

The debt falls due for payment as specified below:

2025 2024 2025 2024
TDKK TDKK TDKK TDKK

Credit institutions
After 5 years 12.554 9.447 0 0
Between 1 and 5 years 523.967 568.320 0 0
Long-term part 536.521 577.767 0 0
Other short-term payables to credit 
institutions 4.871 2.272 0 0

541.392 580.039 0 0

Lease obligations
After 5 years 9.012 9.696 0 0
Between 1 and 5 years 17.816 12.653 0 0
Long-term part 26.828 22.349 0 0
Within 1 year 9.189 7.562 0 0

36.017 29.911 0 0

Other payables
After 5 years 0 0 0 0
Between 1 and 5 years 887 887 0 0
Long-term part 887 887 0 0
Other short-term payables 57.100 113.661 26.291 82.289

57.987 114.548 26.291 82.289

Group Parent company

The Group provides warranties on some of its products and is therefore obliged to repair or replace 
goods which are not satisfactory. Based on previous experience in respect of the level of repairs and 
returns, total warranty provisions of TDKK 4,144 have been recognised as of 31 December 2025.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term 
debt.

25

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Z
YI

3K
-R

O
CB

9-
BM

98
5-

M
ZM

ZR
-E

JE
G

8-
RI

LT
3



Notes to the Financial Statements

2025 2024
TDKK TDKK

16. Cash flow statement - Adjustments
Financial income -52 -888
Financial expenses 80.452 34.469

94.742 62.824
Tax on profit/loss for the year 2.019 5.391
Other adjustments -4.532 25

172.629 101.821

17. Cash flow statement - Change in working capital
Change in inventories 7.556 -3.648
Change in receivables 12.960 -130.578

-6.701 6.212
-67.390 101.712
-53.575 -26.302

2025 2024 2025 2024
TDKK TDKK TDKK TDKK

Charges and security

923.950 1.004.625 0 0

Other contingent liabilities

Change in other trade payables, etc

Group Parent company

Group

Depreciation, amortisation and impairment losses, including losses 

Change in other provisions

18.

The company has pledged a Company 
charge of TDKK 33,300 as security, 
including receivables, intangible 
assets, and inventory, in accordance 
with the applicable loan terms.

The following assets have been placed 
as security with bond issuer.

Contingent assets, liabilities and 
other financial obligations

The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of 
the Group. Moreover, the Danish group companies are jointly and severally liable for Danish 
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 Group’s liability.
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Notes to the Financial Statements

19. Related parties

Controlling interest
P-G&O 2021 A/S, Copenhagen Parent company

Transactions

2025 2024
TDKK TDKK

20. Fee to auditors appointed at the general meeting
Audit fee 1.536 1.112
Other assurance engagements 35 85
Tax advisory services 194 1.345
Non-audit services 1.132 1.812

2.897 4.354

21. Special items
Cost of goods sold -2.957 6.000
Other external expenses 7.543 14.468
Staff expenses 1.038 0

5.624 20.468

22. Subsequent events
On 19 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, and reliability. Eltronic 
FuelTech is headquartered in Denmark, with sales office in China and a production footprint in South 
Korea. The transaction was completed on 16 March 2026. Transaction financing was secured prior to 
completion of the acquisition.

Basis

The Company has chosen only to disclose transactions which have not been made on an arm's length 
basis in accordance with section 98(c)(6) of the Danish Financial Statements Act.

Group

Special items amounted to DKK 5.6 million in 2025 compared to DKK 20.5 million in 2024. The 
decrease compared to prior year primarily reflects acquisition-related and integration costs incurred in 
connection with the acquisition of Global Boiler Services in 2024. Special items in 2025 mainly relate to 
continued integration activities and organisational adjustments within the Group.
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Notes to the Financial Statements

23. Accounting Policies

Changes in accounting policies

Recognition and measurement

Basis of consolidation

Business combinations

Business acquisitions carried through on or after 1 July 2018

The time of acquisition is the time when the Group obtains control of the entity acquired.

The Annual Report of G&O Holding 2021 A/S for 2025 has been prepared in accordance with the provisions of the 
Danish Financial Statements Act applying to large enterprises of reporting class C.

G&O Maritime Group has currently no active derivative contracts. In 2024 realised a FX contracts for one large 
contract denominated in USD to secure the currency exposure against USD. Excess liquidity is deposited in money 
market account or the like. G&O Maritime Group is exposed to financial risks 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 materials in its products; thus G&O Maritime Group is exposed to the development in various raw material 
prices.

The Parent Company's investments in the consolidated subsidiaries are set off against the Parent Company's share 
of the net asset value of subsidiaries stated at the time of consolidation.

Acquisitions of subsidiaries are accounted for using the purchase method under which the identifiable assets
and liabilities of the entity acquired are measured at fair value at the time of acquisition. Acquired contingent
liabilities are recognised at fair value in the Consolidated Financial Statements to the extent that the value
can be measured reliably.

The cost of the entity acquired is the fair value of the consideration agreed, including consideration
contingent on future events. Transaction costs directly attributable to the acquisition of subsidiaries are
recognised in the income statement as incurred.

The Consolidated Financial Statements and the Parent Company Financial Statements for 2025 are presented in 
TDKK.

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial assets 
and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred to achieve 
the earnings for the year are recognised in the income statement, including depreciation, amortisation, 
impairment losses and provisions as well as reversals due to changed accounting estimates of amounts that have 
previously been recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the 
asset will flow to the Company, and the value of the asset can be measured reliably.

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

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as described 
for each item below.

The Consolidated Financial Statements comprise the Parent Company, G&O Holding 2021 A/S, and
subsidiaries in which the Parent Company directly or indirectly holds more than 50% of the votes or in which the 
Parent Company, through share ownership or otherwise, exercises control. Enterprises in which the Group holds 
between 20% and 50% of the votes and exercises significant influence but not control are
classified as associates.

The Group has implemented IFRS 15 and IFRS 16 measurement and recognition principles as interpretation for 
treatment of revenue from contracts with customers and leases respectively. 
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Notes to the Financial Statements

Leases

Translation policies

Danish kroner is used as the presentation currency. All other currencies are regarded as foreign currencies. 

Derivative financial instruments

Positive differences between the cost of the entity acquired and identifiable assets and liabilities are recognised as 
goodwill in intangible assets in the balance sheet and are amortised in the income statement on a straight-line 
basis over their estimated useful lives. Where the differences are negative, they are recognised immediately in the 
income statement.

Lease liabilities include the net present value of fixed payments (including in-substance fixed payments); any 
variable lease payment that is based on an index or a rate, initially measured using the index or rate at the 
commencement date and the exercise price of a purchase option if the Group is reasonably certain of exercising 
that option. Lease payments to be made under reasonably 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’s incremental 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 or loss over the lease period to 
produce a constant periodic rate of interest on the remaining balance of the liability for each period.

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 the transaction date rates are recognised in financial income and expenses in 
the income statement; however, see the section on hedge accounting.

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Exchange 
differences arising due to differences between the transaction date rates and the rates at the dates of payment are 
recognised in financial income and expenses in the income statement. Where foreign exchange transactions are 
considered hedging of future cash flows, the value adjustments are recognised directly in equity.

Income statements of foreign subsidiaries and associates that are separate legal entities are translated at 
transaction date rates or approximated average exchange rates. Balance sheet items are translated at the exchange 
rates at the balance sheet date. Exchange adjustments arising on the translation of the opening equity and 
exchange adjustments arising from the translation of the income statements at the exchange rates at the balance 
sheet date are recognised directly in equity.

Income statements of enterprises that are integrated entities are translated at transaction date rates or 
approximated average exchange rates; however, items derived from non-monetary balance sheet items are 
translated at the transaction date rates of the underlying assets or liabilities. Monetary balance sheet items are 
translated at the exchange rates at the balance sheet date, whereas non-monetary items are translated at 
transaction date rates. Exchange adjustments arising on the translation are recognised in financial income and 
expenses in the income statement.

Derivative financial instruments are initially recognised in the balance sheet at cost and are subsequently 
remeasured at their fair values. Positive and negative fair values of derivative financial instruments are classified 
as ”Other receivables” and ”Other payables”, respectively.

Changes in the fair values of derivative financial instruments are recognised in the income statement unless the 
derivative financial instrument is designated and qualify as hedge accounting.

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 a lease term of 12 months or less without a purchase option.

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.
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Notes to the Financial Statements

Hedge accounting

Segment information on revenue

Income statement

Revenue 

Product sale

Service sale

Exchange program

Revenue for the Exchange program is 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 which is
considered separate performance obligations. 

Changes in the fair values of derivative financial instruments that are designated and qualify as hedges of expected 
future transactions are recognised in the fair value reserve under equity as regards the effective portion of the 
hedge. The ineffective portion is recognised in the income statement. If the hedged transaction results in an asset 
or a liability, the amount deferred in equity is transferred from equity and recognised in the cost of the asset or the 
liability, respectively. If the hedged transaction results in an income or an expense, the amount deferred in equity 
is transferred from equity to the income statement in the period in which the hedged transaction is recognised. 
The amount is recognised in the same item as the hedged transaction.

Changes in the fair values of financial instruments that are designated and qualify as hedges of net investments in 
independent foreign subsidiaries or associates are recognised directly in equity as regards the effective portion of 
the hedge, whereas the ineffective portion is recognised in the income statement.

Information on business segments and geographical segments is based on the Group´s risks and returns and
its internal financial reporting system. Business segments are regarded as the primary segments.

Product sale contract include sale of marine equipment to customers. The majority of the contracts contain a 
single performance obligation. Revenue from Product sale is recognised when the customer obtains control of the 
product which is usually at delivery. Some contracts contain various work packages (e.g. product sale, 
commissioning/installation 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/installation is considered a separate 
performance obligation from the delivery of the product, due to the customer being able to benefit from the 
product 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 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 
receive and consume the service rendered by the Group. 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 and long term services are prepaid for one year at a time.

Changes in the fair values of financial instruments that are designated and qualify as fair value hedges of a 
recognised asset or a recognised liability are recognised in the income statement as are any changes in the fair 
value of the hedged asset or the hedged liability related to the hedged risk.

G&O derive revenue from four revenue streams being product sale, service sale, exchanges and project-based 
solutions.
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Notes to the Financial Statements

Project-based solutions

Typical payment terms are end of month plus 30 days.

Significant estimates

Expenses for raw materials and consumables

Other external expenses 

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 is recognised at a 
point in time for the delivery of the product when control the customer obtains control over the product and the 
Group has a present right to payment. The commissioning/installation services are recognised over time as the 
service is rendered. Revenue is recognised by measuring a percentage of completion, using an input-based 
method. 

Revenue is recognised based on percentage of completion measured by using an input-based method based
on costs spent compared to the total budgeted costs. This method is considered to most faithfully depict the
Group’s performance in transferring control of the performance obligation.

For contracts comprising several performance obligations (e.g. product sale, service,
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 identified, the Group recognises the portion of the transaction price allocated to the 
separate performance obligation once control is transferred to the customer. For contracts comprising several 
separate performance obligations, Management allocates the transactions price based on the relative stand-alone 
selling prices, respectively. When the stand-alone selling prices of a performance obligation is not readily 
observable, Management has decided to apply a cost-plus approach in estimating its stand-alone selling price. For 
revenue recognised over time, the Group applies the percentage of completion method. The Group applies an 
output-based (e.g. service trips performed) method in determining the percentage of completion for long-term 
service agreements. For project-based solutions an input based method of measuring progress is applied based on 
realised costs compared to budgeted costs. The use of the percentage of completion method involves significant 
estimation. Changes in the estimated costs to finalise the project or to the total service trips can materially affect 
the amount of revenue recognised in each reporting period. The Group regularly reviews and updates these 
estimates to reflect the most current information available.

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.

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 a combined output to which the
promised deliverables are inputs. The Group provides a significant service of integrating the deliverables into 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 is 
recognised 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.

Expenses for raw materials and consumables comprise the raw materials and consumables consumed to achieve 
revenue for the year.

Other external expenses comprise indirect production costs and expenses for premises, sales as well as office 
expenses, etc. 

31

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Z
YI

3K
-R

O
CB

9-
BM

98
5-

M
ZM

ZR
-E

JE
G

8-
RI

LT
3



Notes to the Financial Statements

Gross profit 

Staff expenses 

Amortisation, depreciation and impairment losses

Other operating income and expenses 

Income from investments in subsidiaries

Financial income and expenses

Tax on profit/loss for the year

Any changes in deferred tax due to changes to tax rates are recognised in the income statement.

Balance sheet

Intangible fixed assets

Goodwill

Development projects

Staff costs include wages and salaries including compensated absence and pensions as well as other social security 
contributions etc. made to the entity's employees. The item is net of refunds made by public authorities.

Amortisation, depreciation and impairment losses comprise amortisation, depreciation and impairment of 
intangible assets and property, plant and equipment.

Other operating income and other operating expenses comprise items of a secondary nature to the main activities 
of the Company, including gains and losses on the sale of intangible assets and property, plant and equipment.

With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a summary 
of revenue, work on own account recognised in assets, other operating income, expenses for raw materials and 
consumables and other external expenses.

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.

Financial income and expenses comprise interest, financial expenses in respect of finance leases, realised and 
unrealised exchange adjustments, price adjustment of securities, amortisation of mortgage loans as well as extra 
payments and repayment under the on-account taxation scheme.

The Company is jointly taxed with the Parent company. The tax effect of the joint taxation with the subsidiaries is 
allocated to enterprises showing profits or losses in proportion to their taxable incomes (full allocation with credit 
for tax losses).

Costs of development projects comprise salaries, amortisation and other expenses directly or indirectly 
attributable to the Company’s development activities.

Tax for the year consists of current tax for the year and deferred tax for the year. The tax attributable to the profit 
for year is recognised in the income statement, whereas the tax attributable to equity transactions is recognised 
directly in equity.

Goodwill is amortised on a straight-line basis over the estimated useful life of 10-20 years, determined on the
basis of Management’s experience with the individual business areas. The useful life of goodwill relating to
subsidiaries is 10-20 years, as the subsidiaries have a strong market position and a long earnings profile.
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Notes to the Financial Statements

The reserve is reduced by amortisation of and impairment losses on the development projects on a continuing basis.

Other intangible fixed assets

Software licences are amortised over the period of the agreements, which is 5-8 years.

Property, plant and equipment

Buildings 10-40 years

Plant and machinery 5-10 years

Other fixtures and fittings, tools and equipment 3-10 years

Leasehold improvements 4-9 years

The fixed assets’ residual values are determined at nil.

Depreciation period and residual value are reassessed annually.

Impairment of fixed assets

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when the 
asset is ready for use.

Depreciation based on cost reduced by any residual value is calculated on a straight-line basis over the expected 
useful lives of the assets, which are:

The carrying amounts of intangible assets and property, plant and equipment and investments are reviewed on an 
annual basis to determine whether there is any indication of impairment other than that expressed by 
amortisation and depreciation.

As of the date of completion, capitalised development costs are amortised on a straight-line basis over the
period of the expected economic benefit from the development work. The amortisation period is 3-5 year.

Licences are measured at cost less accumulated amortisation and less any accumulated impairment losses or at a 
lower value in use.

Development projects that are clearly defined and identifiable and in respect of which technical feasibility, 
sufficient resources and a potential future market or development opportunity in the enterprise can be 
demonstrated, and where it is the intention to manufacture, market or use the project, are recognised as intangible 
assets. This applies if sufficient certainty exists that the value in use of future earnings can cover cost of sales, 
distribution and administrative expenses involved as well as the development costs.

Patents are amortised over the remaining patent period or a shorter useful life. The amortisation period is 10 
years. Software licences and rights are amortised over the period of the agreements, which is 3-5 years and 2-10 
years, respectively.

Development projects that do not meet the criteria for recognition in the balance sheet are recognised as expenses 
in the income statement as incurred.

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

Capitalised development costs are measured at cost less accumulated amortisation and impairment losses or at a 
lower recoverable amount. An amount corresponding to the recognised development costs is allocated to the 
equity item 'Reserve for development costs'. The reserve comprises only development costs recognised in financial 
years beginning on or after 1 January 2016. 

Patents, licences and rights are measured at cost less accumulated amortisation and less any accumulated 
impairment losses or at a lower value in use.
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Notes to the Financial Statements

Investments in subsidiaries

Inventories

Inventories are measured at the lower of cost under the FIFO method and net realisable value. 

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

Receivables

Contract work in progress

Expenses relating to sales work and the winning of contracts are recognised in the income statement as incurred.

Prepayments 
Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and interest. 

Provisions

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. 

The net realisable value of inventories is calculated at the amount expected to be generated by sale of the 
inventories in the process of normal operations with deduction of selling expenses and costs of completion. The 
net realisable value is determined allowing for marketability, obsolescence and development in expected selling 
price. 

The cost of finished goods and work in progress comprises the cost of raw materials, 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 equipment used in the 
manufacturing process as well as costs of factory administration and management. 

The recoverable amount of the asset is calculated as the higher of net selling price and value in use. Where a 
recoverable amount cannot be determined for the individual asset, the assets are assessed in the smallest group of 
assets for which a reliable recoverable amount can be determined based on a total assessment.

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

Goodwill, head office buildings and other assets for which a separate value in use cannot be determined as the 
asset does not on an individual basis generate future cash flows are reviewed for impairment together with the 
group of assets to which they are attributable.

Contract work in progress is measured at selling price of the work performed calculated on the basis of the stage of 
completion. The stage of completion is measured by the proportion that the contract expenses incurred to date 
bear to the estimated total contract expenses. Where it is probable that total contract expenses will exceed total 
revenues from a contract, the expected loss is recognised as an expense in the income statement.

Where the selling price cannot be measured reliably, the selling price is measured at the lower of expenses 
incurred and net realisable value.

Provisions are recognised when - in consequence of an event occurred before or on the balance sheet date the 
Company has a legal or constructive obligation and it is probable that economic benefits must be given up to settle 
the obligation.

Other provisions include warranty obligations in respect of repair work within the warranty period of 1-5 years. 
Provisions are measured and recognised based on experience with guarantee work. 

Payments received on account are set off against the selling price. The individual contracts are classified as 
receivables when the net selling price is positive and as liabilities when the net selling price is negative.
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Notes to the Financial Statements

Deferred tax assets and liabilities 

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

Current tax receivables and liabilities

Financial liabilities

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

Deferred income

Deferred income comprises payments received in respect of income in subsequent years.

Cash Flow Statement

Cash flows from operating activities

Cash flows from investing activities

Cash flows from financing activities

Cash and cash equivalents

Cash and cash equivalents comprise ”Cash at bank and in hand” and ”Overdraft facilities”.

The cash flow statement cannot be immediately derived from the published financial records.

Deferred tax is recognised in respect of all temporary differences between the carrying amount and the tax base of 
assets and liabilities. However, deferred tax is not recognised in respect of temporary differences concerning 
goodwill not deductible for tax purposes and other items - 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.

Loans, such as loans from credit institutions, are recognised initially at the proceeds received net of transaction 
expenses incurred. Subsequently, the loans are measured at amortised cost; the difference between the proceeds 
and the nominal value is recognised as an interest expense in the income statement over the loan period.

Loans, such as loans from credit institutions, are recognised initially at the proceeds received net of transaction 
expenses incurred. Subsequently, the loans are measured at amortised cost; the difference between the proceeds 
and the nominal value is recognised as an interest expense in the income statement over the loan period.

Current tax receivables and liabilities are recognised in the balance sheet at the amount calculated on the basis of 
the expected taxable income for the year adjusted for tax on taxable incomes for prior years. Tax receivables and 
liabilities are offset if there is a legally enforceable right of set-off and an intention to settle on a net basis or 
simultaneously.

Deferred tax assets, including the tax base of tax loss 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 tax 
liabilities.

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 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 comprise cash flows from the raising and repayment of long-term debt as well 
as payments to and from shareholders.

With reference to section 86(4) of the Danish Financial Statements Act, the Parent Company has not
prepared a cash flow statement for the Company itself but has only prepared a cash flow statement for the
Group.
The cash flow statement shows the Group’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.
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Notes to the Financial Statements

Financial Highlights
Explanation of financial ratios

Gross margin
Profit margin
Return on assets 
Solvency ratio 
Return on equity 

Profit/loss of primary operations x 100 / Total assets at year end
Equity at year end x 100 / Total assets at year end

Net profit for the year x 100 / Average equity

Gross profit x 100 / Revenue
Profit/loss of primary operations x 100 / Revenue
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  2026-06-10 22:03:18 UTC   Jesper Teddy Lok             172.225.xxx.xxx   The document was viewed by the signer                                                                    
  2026-06-10 22:03:22 UTC   Penneo system                172.225.xxx.xxx   The document was viewed                                                                                  
  2026-06-10 22:03:22 UTC   Penneo system                172.225.xxx.xxx   The document was viewed                                                                                  
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  2026-06-11 10:06:15 UTC   Thomas Synnestvedt Knudsen   104.28.xxx.xxx    The signing request email was opened by the signer                                                       
  2026-06-11 10:06:27 UTC   Thomas Synnestvedt Knudsen   87.49.xxx.xxx     The document was viewed by the signer                                                                    
  2026-06-11 10:06:31 UTC   Penneo system                87.49.xxx.xxx     The document was viewed                                                                                  
  2026-06-11 10:06:31 UTC   Penneo system                87.49.xxx.xxx     The document was viewed                                                                                  
  2026-06-11 10:06:54 UTC   Thomas Synnestvedt Knudsen   87.49.xxx.xxx     The document was viewed by the signer                                                                    
  2026-06-11 10:06:55 UTC   Penneo system                87.49.xxx.xxx     The document was viewed                                                                                  
  2026-06-11 10:06:59 UTC   Thomas Synnestvedt Knudsen   87.49.xxx.xxx     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                
  2026-06-11 13:42:09 UTC   Bo Kristensen                172.225.xxx.xxx   The document was viewed by the signer                                                                    
  2026-06-11 13:42:52 UTC   Penneo system                172.225.xxx.xxx   The document was viewed                                                                                  
  2026-06-11 13:42:52 UTC   Penneo system                172.225.xxx.xxx   The document was viewed                                                                                  
  2026-06-11 13:43:39 UTC   Bo Kristensen                172.225.xxx.xxx   The document was viewed by the signer                                                                    
  2026-06-11 13:43:41 UTC   Penneo system                172.225.xxx.xxx   The document was viewed                                                                                  
  2026-06-11 13:43:52 UTC   Bo Kristensen                172.225.xxx.xxx   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                
  2026-06-11 13:44:20 UTC   Joachim Bergen Kloster       xxx.xxx.xxx.xxx   A signing request email was sent to "Michael Groth Funck Hansen" at "michael.groth.hansen@pwc.com"       
  2026-06-11 13:44:20 UTC   Joachim Bergen Kloster       xxx.xxx.xxx.xxx   A signing request email was sent to "Mathias Skovdahl Hansen" at "mathias.skovdahl.hansen@pwc.com"       
  2026-06-11 14:05:19 UTC   Michael Groth Funck Hansen   83.136.xxx.xxx    The signing request email was opened by the signer                                                       
  2026-06-11 14:05:24 UTC   Michael Groth Funck Hansen   83.136.xxx.xxx    The document was viewed by the signer                                                                    
  2026-06-11 14:05:46 UTC   Penneo system                83.136.xxx.xxx    The document was viewed                                                                                  
  2026-06-11 14:05:46 UTC   Penneo system                83.136.xxx.xxx    The document was viewed                                                                                  
  2026-06-11 14:06:16 UTC   Michael Groth Funck Hansen   83.136.xxx.xxx    The document was viewed by the signer                                                                    
  2026-06-11 14:06:17 UTC   Penneo system                83.136.xxx.xxx    The document was viewed                                                                                  
  2026-06-11 14:06:21 UTC   Michael Groth Funck Hansen   83.136.xxx.xxx    The signer signed the document as statsautoriseret revisor, statsautoriseret revisor                     
  2026-06-11 14:36:42 UTC   Mathias Skovdahl Hansen      87.49.xxx.xxx     The signing request email was opened by the signer                                                       
  2026-06-11 14:36:42 UTC   Mathias Skovdahl Hansen      87.49.xxx.xxx     The signing request email was opened by the signer                                                       
  2026-06-11 14:37:08 UTC   Mathias Skovdahl Hansen      83.136.xxx.xxx    The signing request email was opened by the signer                                                       
  2026-06-11 15:04:14 UTC   Mathias Skovdahl Hansen      83.136.xxx.xxx    The document was viewed by the signer                                                                    
  2026-06-11 15:04:26 UTC   Penneo system                83.136.xxx.xxx    The document was viewed                                                                                  
  2026-06-11 15:04:26 UTC   Penneo system                83.136.xxx.xxx    The document was viewed                                                                                  
  2026-06-11 15:04:59 UTC   Mathias Skovdahl Hansen      83.136.xxx.xxx    The document was viewed by the signer                                                                    
  2026-06-11 15:05:00 UTC   Penneo system                83.136.xxx.xxx    The document was viewed                                                                                  
  2026-06-11 15:06:49 UTC   Mathias Skovdahl Hansen      83.136.xxx.xxx    The signer signed the document as statsautoriseret revisor, statsautoriseret revisor                     
  2026-06-11 15:08:21 UTC   Joachim Bergen Kloster       xxx.xxx.xxx.xxx   A signing request email was sent to "Thomas Kastrup Sørensen" at "tka@g-o.dk"                            
  2026-06-11 19:55:38 UTC   Thomas Kastrup Sørensen      90.185.xxx.xxx    The document was viewed by the signer                                                                    
  2026-06-11 19:56:00 UTC   Penneo system                90.185.xxx.xxx    The document was viewed                                                                                  
  2026-06-11 19:56:00 UTC   Penneo system                90.185.xxx.xxx    The document was viewed                                                                                  
  2026-06-11 19:56:27 UTC   Thomas Kastrup Sørensen      90.185.xxx.xxx    The document was viewed by the signer                                                                    
  2026-06-11 19:56:29 UTC   Penneo system                90.185.xxx.xxx    The document was viewed                                                                                  
  2026-06-11 19:56:36 UTC   Penneo system                90.185.xxx.xxx    The document signing process was completed                                                               
  2026-06-11 19:56:36 UTC   Thomas Kastrup Sørensen      90.185.xxx.xxx    The signer signed the document as CFO, dirigent                                                          
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