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GOFORE PLC 

Back to growth 
with acquisitions 
& a strong Q4



A strong Q4 to finish an eventful year

Gofore’s  Q4 saw structural changes and major acquisition impact both profitability and growth, 

creating a strong foundation for 2026.

Downturn of organic growth 

stopped; previous year’s level 

organic net sales. Overall net sales 

up 20%.

Huld acquisition already showing 

signs of results from this major 

strategic investment, further 

impact in 2026. 

Much improved with the structural 

changes throughout 2025 and a 

healthier utilisation rate.

Cost synergies with Huld 

implemented, impact in 2026.

Expecting tailwinds from gradually 

improving demand in private sector 

markets.  

New look positioning supports 

business in Finland (Huld) and 

DACH (Esentri). Integration -related 

work strains Q1 somewhat. 

Q4 / 2025

GROWTHPROFITABILITY Q1/26 SENTIMENT



• Q4 adjusted EBITA 14.0%, utilisation  rate at the highest level 
of the year.

• Net sales increased by 19.6%, flat organic net sales.

• Improved utilisation  rate and increased capacity supported 
net sales growth.

• Streamlining of Huld’s and Gofore’s  administration expected to 
yield annual savings of approximately 1.3 million euros.

• Compensation of 3.0 million euros from an arbitration award for a 
dispute is reported under other operating income. 

• Customer prices on previous year's level, with a change of 
-0.2%, avg. salary change +1.9%.

• Other operating expenses and operating profit affected by 
transaction costs from the Esentri acquisition, do not impact the 
adjusted EBITA.

Q4 /2025

Q4 profitability best of the year

Changes in customer pricing and salaries exclude impact of the Creanex product business and the Huld acquisition.  3

Adjusted EBITA, 
MEUR

8.3
(6.7)

Net sales, 
MEUR

59.6
(49.8)



Full -year recap 2025

FY 2025

• A skills structure better aligned with customer needs, cost 
reductions, and a slightly more active customer demand supported 
improved profitability in H2. 

• Huld investment already reflected in Q4 growth and pro forma net 
sales at the end of December (215.2 million euros), 16% higher 
than the previous year. 

• Huld was our largest acquisition to date - further opportunity for 
profitability improvement in 2026 with cost synergies taking effect. 

• In December, investment in growth in the DACH region by 
acquiring Esentri. 

• The Board of Directors has proposed a dividend of 0.49 per share.

After a difficult H1, corrective measures began to show results, and H2 was about investing in future growth. 

Net sales, 
MEUR
191.4

(186.2)

Adjusted EBITA, 
MEUR

16.8
(23.9)

Dividend/share
0.49

(0.48)



• New strategy and organisational redesign.

• Unusual profitability challenges in certain 

projects.

• Weak Q2 induced a profit warning and full -year 

guidance.

• Change negotiations along with layoffs brought 

2.4 million euros of savings for H2.

Two different halves 

FY 2025

• A skills structure better aligned with customer 

needs, cost reductions, new investments in 

industries, and a slightly more active customer 

demand supported improved profitability. 

• Bench situation improved and utilization rate 

returned to healthy.

• Cost synergies from the Huld acquisition 

implemented.
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H2: Enable growthH1: Adjust and reset

H1 Adj. EBITA -% 5.4 H2 Adj. EBITA -% 11.9



Investing in growth in 2025

GROWTH AND PROFITABILITY

66

Net Sales, MEUR

2018 figures presented as FAS figures, 2019 - presented as IFRS figures. 

34
50.6

64.1
78

104.5

149.9

189.2 186.2 191.4

227.9

2017 2018 2019 2020 2021 2022 2023 2024 2025 LTM Jan 26

M&A



Huld: Largest acquisition to date made Gofore a top 
Finnish industrial digitalisation  expert

M&A
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• Entrprise  value 54.5 MEUR, ~400 experts.

• Strategic investment into defence and niche space (satellite & 
situational awareness) expertise.

• Expanded Gofore’s  Security industry from internal and civil 
security into Defense  & Space industry.

• Complementary investment in Intelligent Industry, doubling 
the number of experts and bringing e.g. top of the line 
industrial cyber knowhow.

• Significantly expanded offering and customer portfolio.

• Economy of scale makes larger than before bids possible.

• Administration streamlined in the fall of 2025, organisation 
integrated into Gofore  as of 1 February 2026.

• Cost synergies from admin streamlining 1.3 MEUR in 2026.



Esentri : Complementary acquisition brings economy of 
size to DACH operation

M&A
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• Enterprise value 10 MEUR, 110 experts.

• Strategic investment into the expansion of the DACH operation.

• Grew DACH region size, customer portfolio, expertise, and 
delivery capacity to 200+ experts and ~25 MEUR in net sales.

• Geographical expansion to Baden -Württemberg in Germany as 
well as Switzerland and Liechtenstein.  

• Specialised  in business -driven digital transformation, Esentri’s  
main customer sectors are finance and insurance services, 
manufacturing industry, and public administration.

• Complementary expertise and clients in both the Digital Society 
and Intelligent Industry sectors. 

• Economy of size makes entering larger than before bids possible.



14
22

31

43 44 45

CUSTOMERS
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All -time high customer satisfaction to build on

2020 2021

1) B2B peers who publicly report on their NPS; value from the end of 2022. Source: Innolink.

LTM = Last twelve months’ rolling value.

Net Promoter Score hit all -time high 
in the fall of 2025
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Peers 1)

Amount of customers 
paying 1+ MEUR p.a. 

rolling 12 mos

2022 2023 2024 2025

2022 20232024 2025

39%

Of customers feel their 
expectations for the service 

were met.

58%

Of customers feel their 
expectations for the service 

were exceeded .

Gofore's  customers were more satisfied in 2025 than ever before and 97% of customers felt that their service 
expectations were met or exceeded. Returning customers’ share of net sales was 93%.



Cornerstones of our Strategy
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Focus on chosen strategic 
industries

Focusing and growing within the chosen 
strategic industries; Digital Society, Defence 
& Space and Intelligent Industry.

Geographical focus in 
Finland & DACH

With success, we can expand into new 
markets.

1.

2.

WAYS TO CREATE VALUE

1.

2.

3.

Goforeans

Building on the mentality praised by our 
customers and the way of achieving things 
together supported by the company culture.

Strategic customers

Delivering consistent value through 
developing long -term strategic partnerships 
that are based on solid customer perception, 
trust and good relationships.

Exceptional offering

Further developing and sharpening the 
portfolio of services for the chosen 
customer industries, and rethinking 
consulting.

M&A

AREAS FOR GROWTH



GOFORE’S  STRATEGIC INDUSTRIES AND KEY CUSTOMER SEGMENTS
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Digital
Society

Intelligent
Industry

Defence & 
Space

Machines & Devices

Production & Operations

Automotive

National Security

Defence

Space

Digital Government

Retail & Services

Wellbeing

is about merging the physical and 
digital in a world where industrial 

production and products are becoming 
increasingly complex.

promotes a safer future in a turbulent 
global landscape, where national 

security, defence  capabilities, and the 
use of satellite data provide reassurance.

consists of both public and 
private sector service providers and 
people and businesses using well -
functioning, high -quality services.



Financial Highlights

12



13

Year on year net sales analysis

Net sales increased 2.8% YoY

• Customer price change was 
+0.7% without projects exceeding 
the work estimates that restrained 
customer price development 
mainly in January -June.

• Private sector net sales grew ~8% 
YoY.

• Simulator product sales increased 
~60% YoY.

• Huld impact to net sales 14 MEUR 
during Sep -Dec.

186 166

2 959

1 039

1 351

- 133

FY 24 Net sales
Crew

Subcontractors
Products

Other
FY 25 Net sales

Factors affecting net sales, ‘000 EUR

191 382



4 864

10 142

- 43

-2 030
- 787

-1 310 - 93

1 197 11 942

Factors affecting profitability, ‘000 EUR
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H1 vs. H2 FY25 profitability analysis

H2 adjusted EBITA 
profitability significantly 
higher than H1:

• Higher utilisation  rate and 
Huld acquisition driving 
higher net sales.

• EMPEX moderate increase 
after H1 restructuring.

• Material cost following 
product and subcontracting 
sales increase.

• Arbitration award of 1.2 
MEUR improving H2 
profitability .

24

- 07
17

FY2024
YoY change

FY2025

Adj. EBITA MEUR

5.4%

11.9%



Strong liquidity and excellent balance sheet 
enabling:

• Cash balance endured significant M&A 
transactions.

• KPIs allow continuing M&A and debt 
leverage.

• Dividend proposal approx. 7.9 MEUR and 
effective dividend yield of 3.6%.

• Excellent balance sheet enables allocating 
capital to increasing profit distribution and 
to invest in growth and offering 
development.

FY 2025
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Excellent financial KPIs

EUR million , unless stated otherwise 31 Dec 2025 31 Dec 2024

Cash and cash equivalents 43.2 56.8

Interest -bearing net debt 10.0 -36.0

Interest -bearing net debt excluding 
lease liabilities 

-6.2 -49.4

Equity ratio 51.2% 62.1%

0.49

0

0.1

0.2

0.3

0.4

0.5

0.6

2017 2018 2019 2020 2021 2022 2023 2024 2025

Dividend/share

Suggested 
dividend 2025

0.49
euros/share, 

83.1%  payout 
ratio



FY 2025
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Cashflow analysis

Opening cash Operating CF Investing CF Financing CF Closing cash

56 839

43 187

Gofore investing in growth:

• Positive cash flows from operations 
accelerated during H2 2025 due to 
improved profitability and increase in scale. 

• Significant investment activities with Huld 
acquisition to drive growth beyond 2025; 
net change in cash -13.7 MEUR.

• Interest -bearing net debts (NIBD) to 
EBIDTA ratio standing at 0.49; remains far 
below covenant threshold of maximum 2.5.

22 036

(36 184)

495



Welcoming 
a new CFO

17

Saara Ukkonen



Targets & 2026 
Outlook
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500 MEUR 
of net sales by 2030

Organically outperforming market growth. 
At least half of total growth expected 
to be organic.

 

40% 
Dividends minimum 
of annual net profit

15% 
Profitability of 
adjusted EBITA

Long -term financial targets
TARGETING

Related to Gofore’s updated strategy, in December 2024, the Gofore  Board of Directors decided 
to update the company's financial targets that span over the economic cycle.
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On track for 500 MEUR net sales target by 2030 

Targeted growth Actual

18% CAGR
Annual growth requirement 2026 -2030

Long -term financial targets

TARGETING

500 MEUR 
of net sales by 2030

Organically outperforming market 
growth. At least half of total 
growth expected to be organic.
 

15% 
Profitability of adjusted EBITA

40% 
Dividends minimum of annual net 
profit



Q1/2026 Performance drivers
2026

Growth in Q1 is supported by acquisitions and increased capacity. Acquisition -related integration work may 
weaken profitability drivers.

• Capacity brought by the Huld (Q3 2025) and Esentri (2 January 2026) acquisitions is reflected 
as net sales increase in Finland 
and DACH. 

• Total capacity is expected to grow moderately compared to Q4.

• We estimate demand to pick up within industrial customers and in the DACH market.

• Work related to integrating acquisitions and the holiday season of the beginning of January
may decrease billable customer work.  

• We expect the utilisation rate to remain on the positive level of Q4, but acquisition -related 
integration work may weaken profitability drivers that are structurally on the Q4 level.

• Cost synergies from the acquisitions will start to materialise in Q1.

• We assess that price competition will remain tight and customer prices to be stable .

• In the DACH business, we expect performance drivers to develop positively, albeit slowly.

21

Growth 
drivers

Profitability 
drivers

An equal number of working days in Q126 and the 
comparison period Q125.



January 2026

• Started in a typically slower manner than other months, as 

the calendar allowed for an unusually long vacation period. 

• This affected the total hours and net sales for the entire 

month of January more than is typical, but utilisation  rate 

was better than in the previous two years, no actual idle 

time.

• Huld integration has progressed well but an integration of 

this scale inevitably requires some work that takes away 

from customer projects.

2026

Net sales 
MEUR

LTM pro 
forma
MEUR

No. of 
employees

Own 
capacity 

FTE

Subcontracting
FTE

Working 
days in FIN

18.7 
(15.6)

227.9
1,892 

(1,470)
1,767 

(1,387)
180 

(148)
20 
(21)

In January and February, we are carrying out the most intensive phase of the Huld 
integration, as all Huld employees are operationally joining Gofore’s  organisation . 

JANUARY KEY FIGURES



Our 2026 priorities

1. Follow -through the integrations and maximize investment value

• Operational integration of Huld ongoing, cost synergies realizing during 2026.

• A year of improvement in DACH supported by healthy Esentri  business.

2. Delivering turnaround in organic growth 

• Maximize momentum in growth industries and in -demand capabilities.

• Target double digit growth in DACH based on existing customers and strong push in new sales.

3. Rethinking consulting - Developing the offering portfolio 

• Securing results from service development to support growth and margin development.

• Unlock strategic partnership with customers, especially in the manufacturing industry.

• Compete successfully in the AI game.

2026

With major renewal and two new acquisitions behind us in 2025, we are in 
good shape for getting back on a growth path , market conditions allowing . 



AI Business 
Review

24

Osmo Haapaniemi
Managin g director & founder,

Valimo  Studios

Tommi Rasinmäki
Head of business,

Gofore  management
consulting



Gofore’s approach to AI

AI TRANSITION

Gofore sees artificial intelligence as a business accelerator and as such a great opportunity to grow the 
consulting business

• What’s new? AI technology allows all 
customers to increase efficiency and 
innovate new services and business 
models. 

• What changes? Software 
development and testing significantly 
speed up. AI enables more cost -
efficient, tailored solutions, resulting 
in more use cases and lower 
investment thresholds for sw. 

• What gets old? Software 
development and testing without AI 
(barring security sensitive 
environment).

• Upskill workforce to meet changing 
demand and using strong employer 
brand to attract new talent.

• Develop own AI offering and 
expertise; offer comprehensive  
partnership in AI transitions. 
Augment all consulting with AI tools.

• Combine industry knowledge with 
new technology to provide customer 
value from AI.

• Find investment opportunities -> 
founding of Valimo  Studios.

• Comprehensive partner with broad 
shoulders for AI transition

- From individual productivity to 
organisational  efficiency and new 
services and business

- Industry domain knowledge 
combined with technology

• Packaged services: Testing Genius, 
AI Landing Zone & 
AI 1000 executive training

• Spearhead AI expertise with studio 
approach providing different value 
for customers and talent.

25

Overall view of AI’s impact on 
digital consulting

Gofore’s  playbook Positioning in the market
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AI

• AI -native Valimo  operates independently and strengthens Gofore's  
role in supporting organisations’  AI transformation. 

• Founders Osmo Haapaniemi and Olli -Pekka Saksa are top experts in 
their field in Finland. 

• Valimo  combines business consulting with concrete AI solutions, 
focusing on moving beyond passive AI to build agentic workflows, 
fundamentally redefining how businesses operate and serve 
customers.

• Gofore's  own AI and consulting capabilities, combined with agile, 
studio -like Valimo , create a strong position for various competitive 
scenarios. 

• Positive reception from customers right from the start.

Investment in a new independent
AI consultancy , Valimo Studios
In December 2025, Gofore became a majority shareholder in a new 
company focused on AI consulting, founded by two experienced digital 
business professionals.

Osmo Haapaniemi (left.) ja Olli -Pekka Saksa



AI Beyond Tomorrow - The Gofore model for 
AI transition
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DATA & PLATFORM FOUNDATION

Building the foundations for AI:
cloud, data quality, and application platforms

1. INDIVIDUAL

Impactful work and
a new culture

2. ORGANISATION

Streamlining and automating
processes and operations

3. BUSINESS

Accelerating new initiatives
and customer value

4. DIGITAL DEVELOPMENT

The new era of secure software
development and operations

AI TRANSITION ENGINE

Leading AI transition — 
technology  and people

hand in hand



DATA & PLATFORM FOUNDATION

Building the foundations for AI:
cloud, data quality, and application platforms

1. INDIVIDUAL

Impactful work and
a new culture

2. ORGANISATION

Streamlining and automating
processes and operations

3. BUSINESS

Accelerating new initiatives
and customer value

4. DIGITAL DEVELOPMENT

The new era of secure software
development and operations

AI TRANSITION ENGINE

Leading AI transformation — 
technology and people

hand in hand

Examples of concrete
services within the framework

THE GOFORE  MODEL FOR OUR CUSTOMERS’ AI TRANSITION

28

• Potential 
identification

• Enterprise 
Architecture

• Process optimization

• Vision beyond tomorrow

• Value -driven AI portfolio 
management

• People -side of change

• Product and service 
innovations

• New business 
models 

• End -to-end delivery 
capability

• AI -native digital 
service production

• Testing Genius for 
agentic testing and 
quality assurance

• AI capability building 
and coaching

• AI Landing Zone

• Control and Security  

• Data and Privacy

• AI1000 trainings

• Workforce upskil ling

• Cultural change 
adoption



Pioneering 
an ethical 
digital world.

The 2026 IR Calendar is live at

gofore.com/ en/invest/
investor -calendar/

Get in touch with  us at

investorrelations@gofore.com
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