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Notes to consensus estimates:

3 Tax rate is calculated based on reported estimates i.e. not reported itself.

Consensus estimates following our Interim Management Statement for Q1 2026, 5 May 2026
Cover page

Please find attached a pdf and spreadsheet with the consensus estimates, which are based on 15 inputs. Please note that all estimates are based on median.

Please note that certain metrics, e.g. free cash flow and net debt, are based on fewer estimates. Estimates for Q2 to Q4 2026 may also contain fewer estimates.

Please do not hesitate to reach out with comments and questions.

1 Definition of adjusted earnings per share (adj. EPS): Profit for the continuing operations for the year adjusted for special items after tax / average number of shares outstanding
2 Net interest-bearing debt is calculated as net amount of borrowings and lease liabilities less interest-bearing receivables and cash.



Q2 2026 Q2 2026 Q2 2026 Q3 2026 Q3 2026 Q3 2026 Q4 2026 Q4 2026 Q4 2026 H1 2026 H1 2026 H1 2026 H2 2026 H2 2026 H2 2026 FY 2026 FY 2027 FY 2028 FY 2029

Cons High Low Cons High Low Cons High Low Cons High Low Cons High Low Cons Cons Cons Cons

(Median) (Median) (Median) (Median) (Median) (Median) (Median) (Median) (Median)

Group revenue 6,414       6,591       6,159       6,251       6,591       6,067       6,963       7,239       6,591       12,660     12,837     12,193     13,203     13,628     12,960     25,867     27,609     29,442     31,487     

Hearing Aids (external revenue) 2,578       2,671       2,403       2,486       2,641       2,387       2,750       2,934       2,641       5,113       5,206       4,850       5,236       5,566       5,049       10,373     10,926     11,425     11,980     

Hearing Care 3,219       3,317       3,165       3,169       3,317       3,073       3,578       3,770       3,317       6,342       6,440       6,192       6,737       6,992       6,607       13,073     13,988     14,970     16,061     

Diagnostics 605          633          588          590          633          573          664          694          628          1,192       1,221       1,151       1,253       1,302       1,217       2,446       2,560       2,698       2,794       

Production costs 3,050-       3,106-       2,951-       3,132-       2,927-       3,110-       6,134-       6,560-       6,978-       7,462-       

Gross profit 9,611       9,730       9,242       10,071     10,701     9,849       19,733     21,049     22,464     24,024     

OPEX 7,579-       7,377-       7,894-       7,703-       7,552-       8,176-       15,308-     16,208-     17,154-     18,311-     

Share of profit after tax, associates and joint ventures 17            255          11            22            122          13            38            40            42            44            

EBIT before special items 2,028       2,159       1,884       2,416       2,544       2,294       4,469       4,854       5,306       5,750       

Special items 217-          -           275-          108-          -           325-          325-          100-          -           -           

Reported EBIT 1,852       1,967       1,697       2,310       2,458       1,998       4,162       4,854       5,306       5,750       

Net financial income and expenses 449-          411-          502-          440-          381-          491-          881-          810-          792-          752-          

Profit before tax 1,397       1,556       1,257       1,888       2,018       1,547       3,257       4,018       4,607       5,125       

Tax on ordinary income 319-          290-          358-          439-          349-          470-          749-          924-          1,062-       1,174-       

Net profit from continuing operations 1,076       1,198       966          1,454       1,548       1,198       2,508       3,094       3,556       3,947       

Net profit from discontinued operations -           -           -           -           -           -           -           -           -           -           

Profit for the period 1,076       1,198       966          1,454       1,548       1,198       2,508       3,094       3,556       3,947       

Avg. number of shares outstanding (in million) 211.30     213.80     209.84     211.30     220.19     210.00     211.30     210.49     205.16     198.81     

Non-controlling interests -          1             1-             -          1             1-             -          -          -          -          

Adjusted earnings per share (Adj. EPS, DKK) ¹ 5.40        6.18        4.63        6.94        7.64        6.12        12.70       14.74       17.16       19.51       

Other Group metrics

Reported EBITDA 2,638       2,949       2,532       3,171       3,336       2,985       5,839       6,624       7,263       7,748       

Reported free cash flow before acquisitions 1,069       1,461       899          1,298       1,521       1,231       2,457       3,377       3,935       4,090       

Share buy-backs -           -           -           -           -           -           -           400          1,500       1,621       

Net interest-bearing debt ² 17,952     18,111     17,793     17,266     17,511     17,020     17,020     15,619     14,632     13,927     

Growth by business area

Hearing Aids (external revenue)

 Reported growth 5.5% 9.3% -1.7% 5.8% 12.4% 1.6% 6.7% 13.9% 2.5% 4.1% 5.9% -1.3% 6.3% 13.0% 2.5% 5.4% 5.3% 4.6% 4.9%

 Organic growth 7.5% 12.1% 2.0% 6.0% 13.3% 4.0% 6.5% 14.1% 4.0% 8.4% 9.9% 3.5% 6.2% 13.6% 4.5% 7.2% 5.0% 5.0% 5.0%

Hearing Care

 Reported growth 23.7% 27.5% 21.6% 24.9% 30.7% 1.1% 17.8% 24.1% 9.2% 23.2% 25.1% 20.3% 20.8% 25.4% 18.5% 21.9% 7.0% 7.0% 7.3%

 Organic growth 5.0% 6.0% 4.0% 4.0% 7.0% 3.9% 4.0% 6.8% 3.5% 4.4% 5.1% 2.5% 4.2% 5.3% 3.8% 4.5% 5.0% 4.9% 4.5%

Diagnostics

 Reported growth 3.0% 7.8% 0.2% 4.1% 11.7% 1.0% 2.4% 7.0% -3.2% 0.2% 2.6% -3.3% 3.0% 7.1% 0.1% 1.7% 4.7% 5.4% 3.5%

 Organic growth 4.3% 6.0% 2.0% 4.0% 7.0% 2.0% 1.6% 7.0% -3.0% 4.5% 6.1% -0.2% 3.3% 7.0% 0.3% 3.5% 4.0% 5.0% 5.0%

Group growth

Reported growth 13.9% 17.0% 9.3% 14.6% 20.8% 11.2% 11.2% 15.6% 5.2% 12.5% 14.1% 8.4% 12.7% 16.3% 10.6% 12.6% 6.7% 6.3% 6.4%

Organic growth 5.9% 8.0% 3.2% 5.0% 8.3% 3.8% 4.8% 9.0% 4.1% 5.9% 7.0% 3.4% 5.0% 8.7% 4.0% 5.4% 4.9% 4.9% 4.8%

Acquisitive growth 9.5% 10.8% 5.9% 9.1% 10.9% 4.9% 6.6% 9.4% 4.2% 9.6% 10.9% 7.9% 8.0% 9.8% 6.4% 8.6% 1.7% 1.8% 1.7%

Foreign exchange impact including hedging -1.8% -0.8% -3.0% -0.1% 0.5% -4.0% -0.1% 1.0% -1.0% -3.0% 0.1% -3.8% -0.2% 0.5% -0.8% -1.6% 0.0% 0.0% 0.0%

Gross margin 76.2% 76.5% 75.0% 76.3% 78.5% 75.4% 76.2% 76.2% 76.4% 76.6%

EBIT margin before special items 16.0% 17.1% 15.1% 18.1% 19.2% 17.7% 17.2% 17.7% 18.1% 18.4%

Reported EBITDA margin 21.0% 23.5% 20.0% 24.1% 25.1% 22.6% 22.6% 24.0% 24.8% 24.6%

Tax rate ³ 23.0% 23.3% 20.5% 23.0% 24.8% 22.5% 23.0% 23.0% 23.0% 23.0%

Average Cons High Low

WACC 7.8% 8.6% 6.7%

Terminal Growth 2.2% 3.0% 1.5%

Price target (DKK) 256 285 210

Buy Hold Sell

Recommendation (# of Buy/Hold/Sell) 11 3 1

Q2 2026 to Q4 2026 H1 & H2 2026 and FY 2026-2029

Demant Group P&L (DKK million)

(15 responding analysts - all estimates are based on median)

Consensus estimates following Q1 Reporting, 5 May 2026


