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+1.8%, adjusted EBITA more than  

tripled



Q2 net sales +32.4%, organic growth +1.8%, 
adjusted EBITA more than tripled

Å Net sales increased by 32.4% from the previous year, organic net sales growth 
was 1.8 %.

Å Adjusted EBITA was 4.2 (1.2) million euros, 7.2% (2.6%). Adjusted EBITA 
improved by 4.6 percentage points compared to the comparison period, and 
profitability remained on the level of the beginning of the year.

Å Integration synergies supported profitability development but targeted growth 
investments weakened it in the short term. Profitability in the comparison 
period was particularly weakened by the write-down of one fixed price project.

Å Change in customer prices was +1.7% (-4.5%). Change in average salary was 
-1.3% (+0.6%).

Å The number of employees rose to 1,878 (1,390) and total capacity was 1,934 
(1,460).

Å In June, Gofore announced the sales of its Product Design & Technical 
Documentation business to CoEGroup. The business employs some 110 
consultants, and the transaction is expected to close on 1 September 2026.

Å Success in significant public sector tenders, e.g. CSC IT Center for Science Ltd, 
Finnish Patent and Registration Office and National Land Survey of Finland.

All figures are compared to the corresponding period of the previous year.
!ƭƭ ƪŜȅ ŦƛƎǳǊŜ ŎŀƭŎǳƭŀǘƛƻƴ ƳŜǘƘƻŘǎ ŀǊŜ ŜȄǇƭŀƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ έ/ŀƭŎǳƭŀǘƛƻƴ ŦƻǊƳǳƭŀǎ ŦƻǊ 
ƪŜȅ ŦƛƎǳǊŜǎέ

Customer price and salary changes include the impact of the Huld acquisition but not 
yet the impact of the Esentri acquisition. Customer price change excludes product 
sales.

April -June 2026 Highlights

Q2 / 2026

Group Key Figures Summary, MEUR Q2/2026 Q2/2025 2025

Net sales 58.5 44.2 191.4

Organic Growth of Net Sales, % 1.8% -7.9% -4.0%

Adjusted EBITA 4.2 1.2 16.8

Adjusted EBITA, % 7.2% 2.6% 8.8%

EBITA 3.2 -0.3 15.7

Operating Profit (EBIT) 1.9 -1.1 11.7

Earnings per share (EPS), undiluted 0.11 -0.06 0.59

Earnings per share (EPS), diluted 0.11 -0.06 0.58

Number of employees at the end of period 1,878 1,390 1,791

Overall capacity; own and subcontracted 
personnel (FTE), at the end of period

1,934 1,460 1,851
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Net sales +30,9% and organic  growth  +1.7%, 
adjusted EBITA improved  1.9 percentage points

Å Net sales increased from the previous year by 30.9%, totaling 118.6 (90.6) 
million euros. Organic growth 1.7%.

Å Adjusted EBITA was 8.6 (4.9) million euros, 7.3% (5.4%) of net sales. 
Adjusted EBITA increased by 1.9 percentage points compared to last year.

Å Profitability was supported by integration synergies realized in the second 
half of the H1 period. However, targeted growth investments will impact 
profitability in the short term. Profitability in the comparison period was 
burdened by the negative impact of the write-down of one fixed-price 
project.

Å The change in customer prices was +0.4% (-3.5%). Average salary change 
was -0.7% (+0.4%).

ÅOn January 2, 2026, Gofore completed the transaction of the entire share 
capital of the German digital transformation expert company EsentriAG, 
for a debt-free price of EUR 10 million.

Å Public sector wins in significant tenders from e.g. City of Espoo and 
Information Technology Center of the German Federal Government, 
ITZBund.

All figures are compared to the corresponding period of the previous year.
!ƭƭ ƪŜȅ ŦƛƎǳǊŜ ŎŀƭŎǳƭŀǘƛƻƴ ƳŜǘƘƻŘǎ ŀǊŜ ŜȄǇƭŀƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ έ/ŀƭŎǳƭŀǘƛƻƴ ŦƻǊƳǳƭŀǎ ŦƻǊ 
ƪŜȅ ŦƛƎǳǊŜǎέ

Customer price and salary changes include the impact of the Huld acquisition but 
not yet the impact of the Esentri acquisition. Customer price change excludes 
product sales.

January-June 2026 Highlights

H1 / 2026
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Group Key Figures Summary, MEUR H1/2026 H1/2025 2025

Net sales 118.6 90.6 191.4

Organic Growth of Net Sales, % 1.7% -6.8% -4.0%

Adjusted EBITA 8.6 4.9 16.8

Adjusted EBITA, % 7.3% 5.4% 8.8%

EBITA 7.2 3.4 15.7

Operating Profit (EBIT) 4.4 1.7 11.7

Earnings per share (EPS), undiluted 0.15 0.06 0.59

Earnings per share (EPS), diluted 0.14 0.06 0.58

Number of employees at the end of period 1,878 1,390 1,791

Overall capacity; own and subcontracted 
personnel (FTE), at the end of period

1,934 1,460 1,851
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Gofore does not provide guidance on the net sales or 
profitability for the financial year. 

Gofore continuously develops the content of its monthly 
business reviews and interim reports, in an effort to further 
ƛƳǇǊƻǾŜ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ƳƻǊŜ ǊŜŀƭ-time 
monitoring of financial developments.

Disclosure and guidance



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
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Related to DƻŦƻǊŜΩǎ2025 strategy update, the Gofore Board of Directors updated the company's 
financial targets that span over the economic cycle.



OUR FOCUS AREAS
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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.



The second quarter was an encouraging step forward 
for Gofore. We achieved positive organic growth for the 
second consecutive quarter and significantly improved 
our profitability compared to the previous year. Net sales 
grew by 32.4 percent to 58.5 million euros, driven by 
investments as well as organic growth (+1.8 percent). 
Adjusted EBITA increased significantly to 4.2 million 
euros, which corresponded to 7.2 percent of net sales. 

Positive organic growth throughout the first half of the 
year is a strong signal that we have chosen the right 
direction. We have consistently prioritised a return to 
sustainable organic growth while integrating acquired 
companies and strengthening our position in 
strategically important market segments. Now that this 
work is yielding results, we can fully leverage the 
investments made over the past 12 months to deepen 
our foothold in our selected customer sectors.

Our work to improve profitability has also yielded results. 
Integration synergies, developing and renewing our 
competence structure, and enhanced delivery 
capabilities reflect our investments in sales, offering, and 
future expertise. 

These investments have a short-term negative impact on 
profitability, but they are important for long-term growth 
opportunities and market position. However, there is still 
room for improvement in profitability, and we will 
continue to take determined actions to strengthen it.

From a market perspective, we saw encouraging 
developments in our strategic sectors. In the Digital 
Society area, customer activity remained at a good level, 
and recent wins, such as the National Land Survey of 
Finland mentioned in this report, bring stability and 
predictability to our business. The public sector 
continues to be an important market for Gofore, where 
our long-term customer relationships and our ability to 
deliver tangible results support our competitiveness. 

Although the market segment is affected by constraints 
in public finances, the shift towards artificial intelligence 
and agent-based workflows presents us with a clear 
market opportunity for the coming years. 

In the Intelligent Industry area, we see clear signs of 
improvement in the operating environment of our 
manufacturing industry customers, creating a more 
favorable setting for investments in digitalisation and 
product development. During the quarter, simulator 
technology sales continued strong growth. 

For example, the requirements of the Cyber Resilience 
Act (CRA) also act as a driver behind customer needs. 
Thanks to the recovery of the economy and exports, we 
believe that the Intelligent Industry area will support our 
growth outlook for the coming quarters.

Defence& Space continued its 
strong development and remains one of the most 
attractive growth opportunities in our portfolio. During 
the review period, we continued to develop this offering 
and our delivery capabilities, and we expect the market 
to remain an important driver of growth going forward.

In June, we announced the planned divestment of the 
Product Design & Technical Documentation business to 
CoEGroup. This decision is based on our desire to focus 
on DƻŦƻǊŜΩǎstrategic strengths, specifically in the areas 
of digitalization and digital technology. The cooperation 
agreement signed with CoEGroup ensures that our 
customers will continue to have access to a full and 
comprehensive range of services, while Gofore 
concentrates its resources on its core strategic areas. 
The transaction is expected to be completed on 1 
September 2026.

As we move into the second half of the year, the market 
environment as a whole appears more attractive than 
before. In my view, Gofore enters the second half of the 
year from a strong position. We have a solid integration 
foundation, a clear focus, and overall, we are well 
positioned to take advantage of the opportunities ahead. 
This strengthens our confidence in our ability to 
accelerate growth and deliver value both to our 
customers and to Gofore employees.

Thoughts from our CEO

H1 / 2026
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Mikael Nylund
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M&A

ÅThe Product Design & Technical Documentation business employs 
approximately 110 experts, and its net sales for the past 12 months are 
8.1 million euros.

ÅThe purchase price is estimated to be 6.4 million euros, subject to 
adjustment based on customary closing adjustments. Gofore expects 
to record a sales profit of approximately 0.5 million euros from the 
transaction.

ÅThe transaction is expected to have a positive impact on the Group's 
profitability in the long term, as the gross margin of the business being 
sold is lower than the Group's average level.

ÅThe proceeds from the transaction will strengthen Gofore'sfinancial 
position and support the company's ability to allocate capital to future 
investments.

Å In addition, the transaction is expected to reduce items recorded in 
connection with the Huld acquisition related to purchase price 
allocation and the resulting depreciation.

ÅFurther information on the assets being sold is presented in the 
Appendix of this report. As of 30 June 2026, the business divestment 
has been classified as assets held for sale on the balance sheet.

Sale of the Product Design and 
Technical Documentation business to CoEGroup

ÅGofore has agreed to sell the Product Design & Technical 
Documentation business, which it acquired last autumn with Huld, to 
the Finnish energy and industry design and consulting company CoE
Group.

ÅThe business involves the design and technical documentation of 
physical products and equipment systems for the industrial and 
defense sectors. Gofore'score expertise lies in integrating the digital 
lifecycle, data, and software within the industry.

ÅThe Product Design and Technical Documentation team business will 
continue to work within Gofore'sorganisation for the time being and 
will transfer to CoE'semployment upon completion of the 
transaction, estimated on 1 September 2026, once the ongoing 
partial demerger of Huld Oy has been finalised and the business 
subject to the transaction has been incorporated.

Read the release : https://gofore.com/en/news/gofore -sells-product -
design-business-acquired -with -huld-transaction -to-coe-group/

More on 
CoE Group: 
coegroup.fi 
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Quarterly Performance; Net sales and adjusted EBITA
H1 / 2026

Monthly Performance; Net sales and personnel

EUR thousand, unless otherwise 
specified

Q2/2026 Q1/2026 Q4/2025 Q3/2025 Q2/2025 Q1/2025

Net sales 58,528 60,062 59,589 41,174 44,194 46,426

Change in Net sales, % 32.4 % 29.4 % 19.6 % 5.2 % -7.9 % -5.7 %

Adjusted EBITA 4,226 4,378 8,341 3,601 1,158 3,707

Adjusted EBITA, % 7.2 % 7.3 % 14.0% 8.7% 2.6% 8.0%

Change in Adjusted EBITA, % 265.0 % 18.1 % 25.0% -17.5% -81.0% -45.3%

Organic growth of Net sales, % 1.8 % 1.7 % 0.1 % -3.3 % -7.9 % -5.7 %
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Month
2026

Net sales, MEUR
(Net sales 2025) 

Pro forma
LTM Net sales

Number of employees
at end of period 

No. of working days
in Finland

Overall capacity,
FTE

Own capacity,
FTE

Subcontracting,
FTE

January 18,7 (15,6) 227.9 1 892 (1 470) 20 (21) 1 947 (1 535) 1 767 (1 387) 180 (148)

February 19,3 (14,8) 228.3 1 889 (1 470) 20 (20) 1 950 (1 525) 1 765 (1 381) 185 (144)

March 22,1 (16,1) 230.0 1 887 (1 469) 22 (21) 1 956 (1 529) 1 775 (1 379) 181 (150)

April 19,8 (15,5) 229.7 1 885 (1 470) 20 (20) 1 957 (1 551) 1 771 (1 388) 186 (163)

May 19,1 (15,5) 229.1 1 882 (1 472) 19 (20) 1 951 (1 381) 1 773 (1 381) 178 (163)

June 19,6 (13,2) 231.0 1 878 (1 390) 21 (20) 1 934 (1 462) 1 769 (1 313) 165 (149)

!ƭƭ ƪŜȅ ŦƛƎǳǊŜ ŎŀƭŎǳƭŀǘƛƻƴ ƳŜǘƘƻŘǎ ŀǊŜ ŜȄǇƭŀƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ έ/ŀƭŎǳƭŀǘƛƻƴ ŦƻǊƳǳƭŀǎ ŦƻǊ ƪŜȅ ŦƛƎǳǊŜǎέ



Key Figures 

H1 / 2026

EUR thousand, unless otherwise specified Q2/2026 Q2/2025 H1/2026 H1/2025 2025

Net sales 58,528 44,194 118,589 90,620 191,382

Change in Net sales, % 32.4% -7.9% 30.9% -6.8% 2.8%

EBITDA 4,583 762 9,945 5,561 20,335

EBITDA, % 7.8% 1.7% 8.4% 6.1% 10.6%

Adjusted EBITA 4,226 1,158 8,604 4,864 16,806

Adjusted EBITA, % 7.2% 2.6% 7.3% 5.4% 8.8%

EBITA 3,199 -305 7,175 3,400 15,668

EBITA, % 5.5% -0.7% 6.1% 3.8% 8.2%

Operating Profit (EBIT) 1,861 -1,140 4,404 1,703 11,659

Operating Profit (EBIT), % 3.2% -2.6% 3.7% 1.9% 6.1%

Profit for the period 1,886 -735 2,613 1,216 9,802

Return on equity (ROE), % 6.7% -2.8% 4.7% 2.4% 9.0%

Return on investment (ROI), % 4.8% -2.9% 5.6% 3.6% 8.7%

Equity ratio, % 50.0% 59.9% 50.0% 59.9% 51.2%

Net gearing, % 19.6% -28.5% 19.6% -28.5% 9.0%

Number of employees at the end of period 1,878 1,390 1,878 1,390 1,791

Average own capacity, FTE 1,770 1,360 1,770 1,371 1,462

Average subcontracting, FTE 170 156 175 151 158

Average overall capacity, FTE 1,940 1,517 1,945 1,522 1,620

Earnings per share (EPS), undiluted 0.11 -0.06 0.15 0.06 0.59

Earnings per share (EPS), diluted 0.11 -0.06 0.14 0.06 0.58

Cash flow from operative activities per share 1.38

Equity per share 6.93

Dividend per share 0.49

DPS/EPS, % 83.1%

Effective dividend yield (DPS/Price), % 3.6%

Price-Earnings ratio, P/E 22.8
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!ƭƭ ƪŜȅ ŦƛƎǳǊŜ ŎŀƭŎǳƭŀǘƛƻƴ ƳŜǘƘƻŘǎ ŀǊŜ ŜȄǇƭŀƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ έ/ŀƭŎǳƭŀǘƛƻƴ ŦƻǊƳǳƭŀǎ ŦƻǊ ƪŜȅ ŦƛƎǳǊŜǎέ



ÅAdjusted EBITA was 4.2 (1.2) million euros, or 7.2 (2.6) % of net sales. Adjusted 
EBITA improved by 4.6 percentage points compared to the reference period, and 
profitability remained at the same level as earlier in the year.

ÅProfitability improved from last year, supported by net sales and utilisation
growth, acquisitions, integration synergies and better control over fixed-price 
projects.

Å In the short term, profitability was weakened by targeted growth investments in 
sales and marketing, as well as in the DACH region.

ÅProfitability in Q2/2025 of the reference period was particularly weakened by the 
write-down of a single fixed-price project.

ÅThe change in customer prices was +1.7% (-4.5%). The average salary change 
was -мΦо҈ όҌлΦс҈ύΦ ¢ƘŜ ŘŜŎǊŜŀǎŜ ǿŀǎ ŀŦŦŜŎǘŜŘ ōȅ IǳƭŘΩǎ ƭƻǿŜǊ-than-average 
salary level.

ÅThe growth in other operating expenses was mainly due to costs related to 
acquisitions and integration, business growth, and targeted growth investments.

ÅAdjustments were mainly related to integration and restructuring costs, as well as 
corporate transactions, including the Esentriacquisition and the sale of the 
Product Design & Technical Documentation business.

Profitability more than tripled from 
previous year

Q2 / 2026
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Q2 customer 
price change

+1.7%

Q2 salary 
change

-1.3%

Customer price changes exclude product sales (Gofore Simulators) and Esentri, acquired on 2 January 2026 . 
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Net sales distribution in January-June

NET SALES

Half -yearly development , % share of total net sales

Geographically

90

85

10

15

H1/2025 H1/2026

Finland Other countries

By customer sector

39
47

61
53

H1/2025 H1/2026

Private Public

By largest customers

74
82

26
18

H1/2025 H1/2026

Others Top 5

Own work, subcontracting 
and product sales

82 84

16 14

2 2

H1/2025 H1/2026

Products

Subcontracting

Own work

10

90

15

85



Market Highlights
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31

43 46 45 53

Success in tough competition

CUSTOMERS
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2022 2023 2024 2025

Amount of customers 
paying 1+ MEUR p.a. 

rolling 12 mos

LTM 

2026

ÅThanks to its vast offering and high-quality delivery capability, 
Gofore is able to successfully defend its market share.

ÅExcellent wins in significant public sector tenders throughout H1; 
e.g. City of Espoo, German federal IT centre ITZBund, CSC IT 
Center of Science, Patent and registration office and the National 
Land Survey of Finland consortium.

ÅDefence& Security and Wellbeing business areas showed clearly 
biggest relative growth throughout H1. 

ÅThe number of customers bringing over one million euros of net 
sales per annum has significantly grown from previous year, and 
the number of these customers is now 53.

ÅCustomer satisfaction was on an all-time high level in the survey of 
the end of 2025, NPS 68 ςnew survey in the autumn of 2026. 

37
43

55
65 68

Customer 
Net Promoter Score

Peers 1)

1) B2B peers who publicly report on their NPS. 
Source: Innolink

2022 2023 2024 2025

DƻŦƻǊŜΩǎcompetitiveness especially in public sector tenders has remained good, 
although price competition is still tough.  
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SIGNIFICANT CUSTOMER AGREEMENTS

ÅGofore participated in the tender for five out of six areas and was selected as the 
supplier for all of them, which significantly expands the current cooperation.

ÅThe total value of the five areas for which Gofore was chosen as the supplier is 255 
million euros. Gofore'sestimated share of the procurement is approximately 31.4 
million euros. The estimate is made by dividing the total value by the number of 
suppliers.

ÅThe contract period for the framework agreements included in the overall 
arrangement is 48 months, and all participants will sign their own framework 
agreements.

ÅFor the areas where Gofore was selected, the anticipated total values and the 
number of suppliers were:

- Application development and maintenance (8 selected suppliers; Gofore Finland Oy ranked 1st)

- Cloud services (6 selected suppliers; Gofore Finland Oy ranked 1st)

- Quality assurance (6 selected suppliers; Gofore Finland Oy ranked 1st)

- IT expert services (12 selected suppliers; Gofore Lead Oy ranked 2nd)

- Comprehensive procurement of IT services (8 selected suppliers; Gofore Finland Oy ranked 1st) 

Significant win in a wide joint tender
Gofore has been chosen as a partner in a broad IT expert services framework agreement within the administrative 
sector of the Ministry of Agriculture and Forestry, which included the National Land Survey of Finland, the 
Natural Resources Institute, and the Finnish Food Authority.  

Read more: https://gofore.com/en/news/inside -information-national-land-survey-of-finland-
selected-gofore-as-a-partner-for-an-extensive-it-expert-services-framework-arrangement/
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Q2 / 2026

Customer agreements in April-June

Customer Project Service New customer ~Value, MEUR Years

National Land Survey of Finland, 
Ministry of Agriculture and Forestry 
consortium

Frame arrangement See previous page No 31.41) 4

Valtori Frame agreement Testing consulting No 8-10 3+2

Valtori Frame agreement Identity and access management 
expert services

No 3 2+1+1

City of Helsinki Frame agreement Management consulting No 10 2+2

University of Helsinki Frame agreement Agile development expert services No 32) 4

16

1) DƻŦƻǊŜΩǎ estimated share when the total  value of the five areas won is divided  by the amount of selected suppliers. 
2) Three other suppliers selected in addition to Gofore.



Q1 / 2026

Customer agreements in January-March

Customer Project Service New customer ~Value, MEUR Years

City of Espoo* Frame agreement IT consulting expert services No 44 1) 7

ITZBund Frame agreement Agile development expert 
services

Yes 20 4

Liechtenstein state IT agency Frame agreement Application development No 8 5

17

1) Two other suppliers chosen in addition to Gofore.

* The agreement was one of the two  ending agreements listed in the Q3/2025 Interim Report. 

Frame agreement reporting
!ǎ DƻŦƻǊŜ ƛǎ ŎƘƻǎŜƴ ŀǎ ŀ ǎǳǇǇƭƛŜǊ ƛƴ ŀ ǇǳōƭƛŎ ǘŜƴŘŜǊΣ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǘƘŜ ŎƘƻƛŎŜ ƛǘΩǎ ǘƻƻ ŜŀǊƭȅ ǘƻ ǎŀȅ ǿƘŜƴ ŀƴŘ Ƙƻǿ ƳǳŎƘ ƛƴǾƻƛcing is to come. Upon announcing a new agreement, the tender has recently ended and Gofore has 
information its priority, potentially among other suppliers. The actual orders will come in later, and agreement length is us ually 3-7 years including an option of an extension. 
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Customer Reason / manner of retendering ~Value, MEUR p.a

A government office IT development  and management frame agreement is ending  in H2/26 once tendering  for a new agreement is 
complete  (Gofore participates ).

10

DVV The new tendering processes for IT expert services framework agreement* and service design will begin in 
autumn 2026 (Gofore will participate).

3-6

Customer agreements in retendering in the next 12 
months

2026

Significant agreements outlook

Gofore assesses and communicates the situation of 
significant agreements biannually for the next 12 months, 
based on the information it has at the time. 

* This is a tender initiated by DVV in 2025, for which the procurement decisions concerning two areas related to Gofore were 
overturned by the Market Court in March 2026 due to a procurement rectification claim. It has been decided that the 
procurement will be restarted in autumn 2026.



People
Development
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Acquisition integration proceeded well

H1 / 2026

20

ÅThe integration of some 400 Huld employees into the Group was completed in the 
spring, and the DACH team focused on successful merging with the Esentriorganisation.

Å In June, Gofore made a strategic decision to sell the Product Design & Technical 
Documentation business, which came with Huld and includes a team of about 110 people, 
to the Finnish CoEGroup, with the transaction expected to take place on 
1 September 2026. The expertise of this team is central to /ƻ9Ωǎstrategy.

Å5ǳǊƛƴƎ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΣ DƻŦƻǊŜ ƛƴǾŜǎǘŜŘ ƛƴ ŘŜǾŜƭƻǇƛƴƎ ƛǘǎ ŜƳǇƭƻȅŜŜǎΩ !L ǎƪƛƭƭǎ 
through learning paths and peer learning.

ÅThe number of employees increased to 1,878 (1,390).

ÅRecruitment has grown compared to the reference period; 51 (41) new starters in Q2.

ÅEmployee attrition increased but remained at targeted level, 10.9% (9.5%), with the 
proportion of unexpected leavers stable at 8% (8.1%), excluding 9ǎŜƴǘǊƛΩǎattrition.

ÅQ2 average salary development -1.3% (+0.6%), mainly influenced by the Huld acquisition.

In January -June, Gofore amplified integrating  the latest acquisitions  into the 
Group, increased other  new expertise and made a strategic divestment .

Number of Employees

Attrition  Rate

TARGET
10%

Comparison period 4-6 / 2025 unless otherwise stated.
Number of personnel as at the end of the period.
Attrition is the so-called LTM figure; the rolling value for the last 12 months at the end of the period, excluding Esentri. 

1465 1471

1791
1878

2022  2023   2024   2025   Q2/26

9.3% 9.5%

16.6%

10.9%

6.7 % 6.8 %
7.6 % 8.0 %

2023 2024 2025 LTM 26

Leavers total Unexpected leavers



Events after the 
review period
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Net sales 
MEUR

LTM pro 
forma

No. of employees Own capacity, FTE
Subcontracting, 

FTE
No. of working 
days in Finland

July  2026
(July 2025)

8.5 (5.8) 230.6 1,862 (1,380) 1,759 (1,304) 89 (72) 23 (23)

July 2026

Net sales in July were 8.5 (5.8) million euros. There were an equal 
number of working days as in July of the previous year. Net sales 
developed as expected, and utilization rate remained at a good level, 
taking into account the typical seasonal fluctuation during the summer 
holiday period.

Events after the review period

2026
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Economic growth in Finland has gained momentum

CƛƴƭŀƴŘΩǎ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ Ƙŀǎ ǎǘǊŜƴƎǘƘŜƴŜŘ ƛƴ ǘƘŜ ŜŀǊƭȅ 
part of the year, even though the geopolitical situation 
continues to create uncertainty. Notably, there has been 
positive development in the technology industry, which is 
important for Gofore. The strengthening of the economic 
cycle is expected to support customer ƻǊƎŀƴƛǎŀǘƛƻƴǎΩ
ability to make digital investments and improve customer 
demand.

The long-standing oversupply and the related tough price 
competition in the IT sector have partly eased. 
Nonetheless, we estimate the new year to be competitively 
challenging. Uncertainty caused by geopolitical change 
forces continues.

Artificial intelligence has further accelerated digital 
technology development. Customer needs related to 
building AI capabilities, implementing AI technology and 
organizational change are a growing opportunity, in which 
DƻŦƻǊŜΩǎstrengths successfully emerge. We expect that 
customer ƻǊƎŀƴƛǎŀǘƛƻƴǎΩdigital investments including AI, to 
reap the full benefits of technological development.

Weak economy challenges the public  sector

²Ŝ ŜǎǘƛƳŀǘŜ ǘƘŀǘ CƛƴƭŀƴŘΩǎ ŎǳǊǊŜƴǘ ƎƻǾŜǊƴƳŜƴǘ ǘŜǊƳ ǿƛƭƭ 
continue on its present course until the 2027 elections. 

No major changes are expected from the current 
ƎƻǾŜǊƴƳŜƴǘΩǎ latest budget, but savings pressures on a 
state and municipal level continue. We expect defense 
allocations to continue growing.

We expect public sector growth to remain moderate. We 
estimate that growth in the public health and social 
services market will accelerate slightly. Some wellbeing 
regions have succeeded in balancing their finances and 
are therefore able to invest more than before.

We expect investments related to overall societal security 
to continue. The competitive situation in the public sector 
remains tight.

Private sector faster to react to geopolitics

Since the beginning of 2023, companies in the private 
sector have experienced exceptional caution driven by 
uncertainty. Many development initiatives have aimed at 
improving efficiency and reducing costs. In IT 
procurement, consolidation has taken place along with 
declining prices. We estimate that this phase in the market 
is now mostly over.

We expect the strengthening of the economic cycle to 
support new investments in the private sector. The outlook 
is especially positive for technology-focused export 
industries, and we anticipate growth in product 
development and IT investments. Product development 
projects in the defense industry are also on the rise. The 
Middle East crisis has slightly increased market interest 
rates and may negatively affect the price of energy and 
raw materials, which could have a negative impact on 
customer demand.

DŜǊƳŀƴȅΩǎ ŜŎƻƴƻƳƛŎ ǘǳǊƴŀǊƻǳƴŘ ǊŜƳŀƛƴǎ ǎƭƻǿ

DŜǊƳŀƴȅΩǎ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ Ƙŀǎ ōŜŜƴ ƴŜƎŀǘƛǾŜƭȅ ŀŦŦŜŎǘŜŘ 
by, among other things, rising energy costs. Public 
investments aimed at boosting growth, such as those in 
digitalisation, have had a slower impact than anticipated. 
However, we still estimate that these investments will be 
made, which will support DƻŦƻǊŜΩǎpublic sector business.

DŜǊƳŀƴȅΩǎ ŜȄǇƻǊǘ ƛƴŘǳǎǘǊȅ ƛǎ ǎǘƛƭƭ ŦŀŎƛƴƎ ŘƛŦŦƛŎǳƭǘƛŜǎΦ ²Ŝ 
estimate that this will dampen investment appetite, but at 
the same time increase investment debt as the 
development of digital technology continues. Overall, we 
expect the DACH market to offer opportunities for organic 
growth.

Market Outlook
Finnish  economy growth  supports  a more positive  outlook .  

.

2026
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Geopolitics and economic cycles

Geopolitical risks have increased globally. The direct impact 
of conflicts, sanctions, and restrictions on Gofore remains 
small. We still see the threat of a trade war as present, but 
smaller than before.

Our outlook is based on economic forecasts, according to 
which the economies of Finland and Germany will grow 
faster in 2026 than in the previous year. A possible 
deterioration in the economic situation would negatively 
affect DƻŦƻǊŜΩǎŎǳǎǘƻƳŜǊǎΩ ŀōƛƭƛǘȅ ǘƻ ƛƴǾŜǎǘ ƛƴ ŘƛƎƛǘŀƭ 
development, especially in the private sector.

Public sector customer market

The public sector withstands macroeconomic changes 
better than the private sector. Weakening public finances 
ŀƴŘ ǘƘŜ ƴŜǿ CƛƴƴƛǎƘ ƎƻǾŜǊƴƳŜƴǘΩǎ ŀŘƧǳǎǘƳŜƴǘ-focused fiscal 
policy may affect IT investments. However, the content of 
the Finnish government program and its investment targets 
reduce this uncertainty. As competition in the public sector 
remains tight, the risk of price erosion is high.

A significant share of public sector assignments are carried 
out under larger framework agreements. Framework 
agreements are fixed-term or otherwise time-limited, and 
therefore they are retendered.

Information on DƻŦƻǊŜΩǎknown significant agreements to be 
retendered in the next 12 months is provided as part of 
financial reporting.

Private sector customer market

Companies are more vulnerable than the public sector to 
political situations or country-specific macroeconomic risks. 
LŦ ŎƻƳǇŀƴƛŜǎΩ ƻǳǘƭƻƻƪǎ ǿŜŀƪŜƴΣ ǘƘŜǊŜ ƛǎ ŀ Ǌƛǎƪ ǘƘŀǘ ƻƴƎƻƛƴƎ 
projects may end or investments may be reduced. However, 
in the medium and long term, digitalisationremains high on 
ŎƻƳǇŀƴƛŜǎΩ ŘŜǾŜƭƻǇƳŜƴǘ ŀƎŜƴŘŀǎ ŀǎ ŀ ǇŜǊŎŜƛǾŜŘ 
competitive advantage, and DƻŦƻǊŜΩǎoffering generates high 
added value for customers.

Project risks

The share of fixed-price and ceiling-price projects is 
expected to rise due to tighter customer budgets. DƻŦƻǊŜΩǎ
ability to manage demanding projects has improved with the 
new organisation. As the number of larger projects and 
projects with fixed-price elements increases, the overall risk 
of the project portfolio also grows.

Acquisition risk

The integration of companies acquired in 2025 and 2026 
increases the acquisition risk, which has nevertheless been 
minimisedwith ready-made integration models.

DACH region business  

The business operations in the DACH region are at a critical 
stage. The integration of the new acquisition (EsentriAG) 
into DƻŦƻǊŜΩǎother DACH business will be carried out 
gradually during 2026.  

If the outlook for the German economy worsens, the risk of 
not being able to grow the business increases. German 
economy and therefore customer demand in the DACH area 
is especially prone to war in Iran as well as potential impacts 
of energy availability, price and logistics. 

Cyber security  

Cyber threats have increased recently due to geopolitical 
uncertainty and the growing activity of state operators. At 
Gofore, security is based on the ISO 27001 certified 
information security management system (in Germany, the 
Tisaxsecurity standard) and strong cyber security expertise, 
which we also use to serve our customers. Gofore actively 
participates in national networks to anticipate threats 
targeting itself and its clients.  

Talent market and personnel  

DƻŦƻǊŜΩǎattractiveness as an employer remains strong. 
Potential reputational risks (e.g., personnel adjustments) may 
negatively impact the employer brand. Undesired attrition 
may also increase. Salary competition in particularly sought-
after areas of expertise can intensify quickly, making it more 
difficult to maintain a sustainable margin.

Short-term risks and uncertainty 
factors in the operating environment

25

This content is based on management assessment made after the end of the reporting period. Both short -term and overall risks and uncertainty factors are listed on DƻŦƻǊŜΩǎLw ǿŜōǎƛǘŜΩǎ ǎŜŎǘƛƻƴ άDƻŦƻǊŜ ŀǎ ŀƴ ƛƴǾŜǎǘƳŜƴǘέΦ  
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Profitability 

Drivers

Other 

Factors

ÅThe acquisitions of Huld (Q3/2025) and Esentri(2.1.2026) will increase net sales in Finland and the DACH region.

ÅThe sale of the Product Design & Technical Documentation business is expected to impact net sales development in the short term.

ÅDemand in Finland's private sector is expected to recover gradually.

ÅCompetition in Finland's public sector is expected to remain intense, but Gofore has strengthened its position with new wins.

ÅNet sales development in the DACH region is expected to improve moderately, but there is still uncertainty regarding the outlook.

ÅModerate recovery in demand in Finland's private sector and integration synergies are expected to support profitability development.

ÅThe sale of the Product Design & Technical Documentation business is expected to have a short-term negative impact on 
profitability. In the longer term, the transaction is expected to support the Group's profitability.

Å5!/I ǊŜƎƛƻƴΩǎ ǇǊƻŦƛǘŀōƛƭƛǘȅ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƎǊŀŘǳŀƭƭȅ ƛƳǇǊƻǾŜ ŦǊƻƳ ǘƘŜ ƭŜǾŜƭ ƻŦ IмΣ ǎǳǇǇƻǊǘŜŘ ōȅ ƛƴǘŜƎǊŀǘƛƻƴ ǎȅƴŜǊƎƛŜǎΦ

ÅDrivers supporting profitability are expected to strengthen towards the end of the year, and overall profitability is expected to 
increase compared to Q2.

ÅEqual number of working days as in the comparison period.

Growth

Drivers

Growth and profitability development is significantly influenced by the revitalisation of private sector demand 
and the progress in achieving cost synergies.

Comparison period is the corresponding quarter of the previous year unless otherwise stated in the context. 
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Personnel and offices

At the end of the reporting period, the Group employed a total of 1,878 (1,390) 
employees. The number of employees in Finland amounted to 1,645 (1,255), 
and in the other operating countries to a total of 233 (135) employees at the 
end of the reporting period.

Gofore has offices in Finland, Estonia, Germany, Austria, Spain, Czechia, 
Switzerland and Lichenstein. 

Corporate acquisitions

Gofore signed an agreement on 22 December 2025, to acquire all shares of 
the German digital transformation specialist company EsentriAG. The 
acquisition was completed on 2 January 2026. 9ǎŜƴǘǊƛΩǎfigures have been 
reported as part of the Gofore Group as of 2 January 2026.

In June, Gofore announced the sale of its Product Design & Technical 
Documentation business to CoEGroup. This business employs about 110 
professionals, and the transaction is expected to be completed on 1 September 
2026.

Group Structure

H1 / 2026
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% equity interest

Name Principal activities
Country of 
incorporation

30.06.2026

Gofore Oyj
Parent company / 
Production company

Finland

Gofore Spain SL Production company Spain 100%

Gofore Estonia OÜ Production company Estonia 100%

Gofore Lead Oy Production company Finland 100%

Rebase Consulting Oy Production company Finland 65%

Gofore Finland Oy  3) Production company Finland 100%

Sleek Oy Production company Finland 68%

Gofore GmbH (Germany) ¹ϙ Production company Germany 100%

Gofore GmbH (Austria) Production company Austria 100%

Gofore Simulators Oy 6) Production company Finland 100%

RDV Holding Oy 2ϙ Holding company Finland 100%

Huld Oy 2) Production company Finland 100%

Huld S.R.O 2) Production company Czechia 100%

Esentri AG 4) Production company Germany 100%

Esentri AG(Liechtenstein) 4) Production company Liechtenstein 100%

Esentri AG(Switzerland) 4) Production company Switzerland 100%

Impact Strategies GmbH 4) Production company Germany 100%

Valimo Studios Oy 5) Production company Finland 59%

Notes to the table of Group subsidiaries:
1) At 1.4.2025, Gofore Germany GmbH merged with eMundo GmbH (Germany). Following the merger, the 

company changed its name to Gofore GmbH. 
2) RDV Holding Oy, and its subsidiaries Huld Oy and Huld S.R.O, have been consolidated to the Group 

from 1.9.2025.
3) Gofore Drive Oy merged 1.10.2025 into Gofore Verify Oy, and the company was renamed as Gofore

Finland Oy.
4) Esentri AG and its subsidiaries have been consolidated to the Group from 2.1.2026.
5) Valimo Studios Oy has been consolidated with the Group from 2.1.2026.
6) Creanex Oy was renamed as Gofore Simulators Oy from May 2026.



29

April -June 2026

During the reporting quarter, DƻŦƻǊŜΩǎnet sales increased by 32.4% compared to 

the corresponding period in 2026, amounting to EUR 58.5 (44.2) million. 

Organic growth was 1.8%. Customer prices increased by 1.7% from the 

comparison period. 

Net sales generated from public sector sales increased to EUR 30.6 (26.3) 

million. Net sales generated from the private sector increased by 56.3% to EUR 

27.9 (17.9) million. 

¢ƘŜ ǇǳōƭƛŎ ǎŜŎǘƻǊΩǎ ǎƘŀǊŜ ƻŦ ǘƻǘŀƭ ƴŜǘ ǎŀƭŜǎ ǿŀǎ рнΦо҈ όрфΦс҈ύ ŀƴŘ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ 

47.7% (40.4%).

Net sales coming from Finland was EUR 50.0 (40.1) million, representing 85.4% 

όфлΦт҈ύ ǎƘŀǊŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ ǎŀƭŜǎΦ hǘƘŜǊ ŎƻǳƴǘǊƛŜǎΩ ǎƘŀǊŜ ƻŦ ǘƘŜ DǊƻǳǇ ƴŜǘ 

sales was 14.6% (9.3%); EUR 8.5 (4.1) million.

{ǳōŎƻƴǘǊŀŎǘŜŘ ǿƻǊƪ ǊŜǇǊŜǎŜƴǘŜŘ моΦф҈ όмсΦф҈ύ ǎƘŀǊŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ ǎŀƭŜǎΤ 

EUR 8.1 (7.5) million.

January-June 2026 

During the reporting period, DƻŦƻǊŜΩǎnet sales increased by 30.9% from previous 

year, amounting to EUR 118.6 (90.6) million. Organic net sales 1.7 %.

Customer prices increased by 0.4% from the comparison period.

Net sales generated from public sector sales increased to EUR 63.2 (54.9) million. 

Net sales from the private sector were EUR 55.3 (35.8) million. 

The public sector share of the net sales were 53.3% (60.5%) and private sector 

46.7% (39.5%).

Net sales coming from Finland was EUR 101.0 (81.8) million, representing 85.2% 

όфлΦн҈ύ ǎƘŀǊŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ ǎŀƭŜǎΦ hǘƘŜǊ ŎƻǳƴǘǊƛŜǎ ŎƻƴǘǊƛōǳǘŜŘ 9¦w мтΦс όуΦфύ 

million; 14.8% (9.8%). 

Subcontracted work represented 14.3% (16.1%) share of Group net sales; EUR 16.9 

(14.6) million.

Net sales
Net sales increase of 32.4% in April-June.
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April - June 2026

During the reporting quarter, DƻŦƻǊŜΩǎadjusted EBITA increased by 265,0% 
compared to the corresponding period previous year and amounted to EUR 4.2 
(1.2) million and accounted to 7.2% (2.6%) of net sales. There were same 
number of working days in the reporting quarter as in the comparison period. 
The calculation method of the adjusted EBITA is presented separately in the 
ǎŜŎǘƛƻƴ ά/ŀƭŎǳƭŀǘƛƻƴ ŦƻǊƳǳƭŀǎ ŦƻǊ ƪŜȅ ŦƛƎǳǊŜǎέΦ ¢ƘŜ ōǊŜŀƪŘƻǿƴ ƻŦ ŀŘƧǳǎǘŜŘ 
EBITA is shown in the Alternative performance measures section.

EBITA amounted to EUR 3.2 (-0.3) million; 5.5% (-0.7%) of the net sales. 
Transaction cost EUR 0.2 million and restructuring cost of EUR 0.8 million 
increased the other expenses deteriorating EBITA. Items do not affect adjusted 
EBITA.

The proportion of personnel expenses of net sales decreased from the 
comparison period to 67.9% (71.3%). Personnel expenses for the period 
amounted to EUR 39.7 (31.5) million.

Other operating expenses amounted to a total of EUR 7.1 (5.5) million and 
accounted for 12.0% (12.4%) of net sales. The largest expense items included 
other personnel expenses, ICT expenses and external services. 

Depreciations excluding amortizations of intangible assets related to 
acquisitions were EUR 1.4 (1.1) million, accounting for 2.4% (2.4 %) of net sales. 
Depreciations and amortizations were 2.7 (1.9) million euros; 4.7% (4.3%) of net 
sales.

Operating profit (EBIT) was EUR 1.9 (-1.1) million and accounted for 3.2% (-2.6 
%) of net sales. Finance costs and income were EUR -0.5 (0.0) million. 

Profit for the reporting quarter amounted to EUR 1.9 (-0.7) million.

January - June 2026

During the reporting period, DƻŦƻǊŜΩǎadjusted EBITA amounted to EUR 8.6 
(4.9) million and accounted for 7.3% (5.4%) of net sales. In the section 
Alternative performance measures a separate breakdown of items affecting the 
adjusted EBITA are shown. EBITA amounted to EUR 7.2 (3.4) million; 6.1% 
(3.8%) of net sales.

Personnel expenses were 80.2 (62.8) million euros; 67.6% (69.3%) of net sales.
Other operating expenses were 13.6 (9.8) million euros; 11.3% (10.8%) of net 
sales. Operating profit (EBIT) was EUR 4.4 (1.7) million; 3.7% (1.9%) of net sales. 
Finance costs and income were EUR -1.0 (0.1) million.

Profit for the reporting period amounted to EUR 2.6 (1.2) million.

Profitability
April -WǳƴŜΩǎ ŀŘƧǳǎǘŜŘ 9.L¢! ǿŀǎ тΦн҈Φ
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Equity ratio amounted to 50.0% (59.9%) with net gearing of 19.6% (-28.5%). At the
end of reporting period, the balance sheet total of the Gofore Group amounted to EUR
223.1 (167.5) million, of which total equity accounted for EUR109.8 (99.7) million. At
the end of the review period, interest-bearing net debt amounted to EUR21.5 (-28.4)
million. Interest-bearing net debt excluding leasing liabilities amounted to EUR 6.5
(-44.4) million.

At the end of the review period, GoforetƭŎΩǎunsecured loans from credit institutions
amounted to EUR34.9 (6.7) million. During Q1 Gofore raised new loans for EUR5.0
million to finance the business acquisition. During Q2 Gofore did not raise any new
loans. The company has interest rate cap and interest rate swap agreements in place
to hedge variable rate borrowings. More information can be found in the disclosure
Financing.

The loans are associated with the conventional covenants tied to the equity ratio and
interest-bearing net debt to EBITDAratio. The covenant conditions were met on 30
June 2026. At the end of reporting period, right-of-use assets were EUR14.3 (15.3)
million and leaseliabilities EUR15.1(16.0) million.

Research & Development

TheŎƻƳǇŀƴȅΩǎresearchand development activity in the reporting period was focused
on digital product lifecycle development with industrial customers.

Balance sheet, financing and R&D

H1 / 2026
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April ςJune 2026

Cash flow from operations decreased over the reporting quarter to EUR 4.3 
(5.3) million.

Cash flow from investments amounted to EUR -0.7 (-0.1) million. 
Investments in subsidiary shares during the reporting quarter amounted to 
EUR -0.5 (0) million related to Esentriacquisition.

Cash flow from financing activities amounted to EUR -11.4 (-10.3) million, 
including repayments of lease agreement liabilities for EUR -1.1 million and  
loan amortizations for EUR -1.9  million. 

At the end of the period, cash assets amounted to EUR 27.7 (49.6) million 
including cash that is included in the assets held for sale.

Cashflow

H1 / 2026

January - June 2026

Cash flow from operations decreased over the reporting period to EUR3.3
(4.3) million. Cash flow from investments amounted to EUR -5.3 (-0.3)
million.

Investments in subsidiary shares during the reporting period amounted to
EUR-5.1(0) million related to EsentriAG acquisition.

Cash flow from financing activities amounted to EUR -13.4 (-11.2) million,
including repaymentsof leaseagreement liabilities for EUR-2.2 million, loan
amortizations for EUR -7.8 million and dividends paid EUR 8.4 million.
Additionally new loans of EUR5,0 were withdrawn.

Cash balance remains on a good level.
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