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Notes to consensus estimates:

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

Consensus estimates ahead of our Interim Management Statement for Q1 2026, 5 May 2026
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Please find attached a pdf and spreadsheet with the consensus estimates, which are based on 18 inputs. Please note that all estimates are now based on median (changed from average).

Please note that certain metrics, e.g. free cash flow and net debt, are based on fewer estimates. Estimates for Q1 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.



Q1 2026 Q1 2026 Q1 2026 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 High Low Cons Cons Cons Cons

(Median) (Median) (Median) (Median) (Median) (Median) (Median) (Median) (Median) (Median)
Group revenue 6,081      6,259      5,903      6,319      6,520      6,159      6,235      6,503      6,067      6,943      7,253      6,434      12,388    12,693    12,193    13,157    13,592    12,865    25,574    27,246    29,066    30,824    

Hearing Aids (external revenue) 2,461      2,537      2,414      2,505      2,637      2,403      2,478      2,685      2,387      2,699      2,943      2,491      4,979      5,109      4,850      5,178      5,627      4,983      10,156    10,673    11,219    11,803    
Hearing Care 3,032      3,150      2,867      3,210      3,317      3,122      3,171      3,317      3,082      3,571      3,838      3,317      6,236      6,466      6,096      6,733      7,060      6,521      13,021    14,004    15,050    16,122    
Diagnostics 592         617         560         598         626         588         586         626         569         654         685         626         1,191      1,235      1,151      1,245      1,283      1,223      2,435      2,545      2,656      2,755      

Production costs 2,959-      3,072-      3,149-      3,110-      3,078-      3,096-      6,095-      6,308-      6,585-      6,838-      
Gross profit 9,429      9,621      9,044      10,047    10,514    9,769      19,479    20,938    22,481    23,986    

OPEX 7,472-      7,169-      7,700-      7,659-      7,324-      8,008-      15,125-    16,054-    17,093-    18,280-    
Share of profit after tax, associates and joint ventures 18           25           10           18           27           10           37           39           41           43           

EBIT before special items 1,969      2,108      1,589      2,391      2,741      2,225      4,368      4,846      5,304      5,742      
Special items 221-         100-         300-         104-         25-           225-         325-         100-         -          -          

Reported EBIT 1,725      2,006      1,578      2,250      2,741      1,998      4,056      4,761      5,304      5,742      
Net financial income and expenses 440-         346-         502-         450-         414-         551-         881-         810-         776-         724-         

Profit before tax 1,316      1,592      1,090      1,797      2,326      1,547      3,159      3,922      4,521      5,010      
Tax on ordinary income 300-         251-         335-         413-         349-         558-         723-         901-         1,041-      1,141-      

Net profit from continuing operations 1,016      1,282      839         1,384      1,767      1,198      2,435      3,021      3,495      3,846      
Net profit from discontinued operations -          -          -          -          -          -          -          -          -          -          

Profit for the period 1,016      1,282      839         1,384      1,767      1,198      2,435      3,021      3,495      3,846      
Avg. number of shares outstanding (in million) 211.30    213.06    209.52    211.30    213.06    205.06    211.30    210.41    206.63    201.96    
Non-controlling interests -         3            1-            -         4            1-            -         -         -         -         
Adjusted earnings per share (Adj. EPS, DKK) ¹ 5.32       6.54       3.97       7.06       8.28       5.92       12.52      14.61      16.86      18.85      
Other Group metrics
Reported EBITDA 2,582      2,678      2,380      3,090      3,549      2,884      5,693      6,505      7,125      7,583      
Reported free cash flow before acquisitions 980         1,461      784         1,380      1,525      1,234      2,469      3,408      3,821      4,001      
Share buy-backs -          -          -          -          -          -          -          -          1,422      1,768      
Net interest-bearing debt ² 18,157    18,472    17,793    17,205    17,610    16,923    17,349    15,852    14,614    13,807    

Growth by business area

Hearing Aids (external revenue)

 Reported growth -0.4% 2.7% -2.3% 2.5% 7.9% -1.7% 5.4% 14.2% 1.6% 4.7% 14.2% -3.3% 1.3% 4.0% -1.3% 5.1% 14.2% 1.1% 3.2% 5.1% 5.1% 5.2%
 Organic growth 4.3% 6.9% 2.7% 5.0% 10.8% 2.0% 5.2% 15.6% 2.0% 4.9% 14.5% 0.7% 4.4% 8.7% 2.5% 4.9% 14.9% 2.0% 4.9% 5.0% 5.0% 5.0%
Hearing Care
 Reported growth 19.1% 23.7% 12.6% 23.4% 27.5% 20.0% 25.0% 30.7% 1.5% 17.5% 26.3% 9.2% 21.1% 25.6% 18.4% 20.8% 26.6% 17.0% 21.4% 7.5% 7.5% 7.1%
 Organic growth 4.0% 5.0% 0.9% 5.0% 7.0% 2.0% 4.5% 7.0% 3.0% 4.3% 6.7% 3.0% 4.4% 5.5% 2.3% 4.5% 5.9% 3.0% 4.6% 5.0% 4.6% 4.5%
Diagnostics
 Reported growth -1.8% 2.4% -7.1% 1.9% 6.7% 0.1% 3.4% 10.4% 0.4% 0.8% 5.5% -3.5% 0.1% 3.8% -3.3% 2.4% 5.5% 0.6% 1.2% 4.5% 4.3% 3.7%
 Organic growth 3.0% 6.0% -3.0% 3.8% 8.0% 2.0% 3.6% 7.0% 1.0% 1.6% 5.0% -2.0% 3.4% 6.5% -0.2% 2.4% 5.0% 1.0% 3.0% 4.0% 4.0% 4.0%
Group growth
Reported growth 8.2% 11.4% 5.0% 12.2% 15.7% 9.3% 14.3% 19.2% 11.2% 10.8% 15.8% 2.7% 10.1% 12.8% 8.4% 12.3% 16.0% 9.8% 11.3% 6.7% 6.7% 6.6%
Organic growth 3.8% 5.6% 2.2% 4.6% 7.7% 2.9% 5.0% 9.6% 3.0% 4.6% 8.9% 2.4% 4.3% 6.6% 3.4% 4.7% 9.6% 3.0% 4.5% 4.9% 4.9% 4.8%
Acquisitive growth 8.8% 10.7% 5.6% 9.0% 10.8% 5.1% 9.3% 10.9% 4.2% 6.0% 10.5% 4.0% 8.9% 10.8% 7.9% 7.5% 10.3% 6.4% 8.3% 1.7% 1.9% 2.0%
Foreign exchange impact including hedging -4.8% -1.6% -6.4% -1.9% -0.7% -3.6% -0.3% 0.5% -4.0% 0.0% 0.5% -1.3% -3.2% -1.2% -3.9% -0.2% 0.5% -1.0% -1.8% 0.0% 0.0% 0.0%
Gross margin 75.8% 76.7% 73.8% 76.5% 78.0% 74.7% 75.9% 76.3% 76.6% 76.6%
EBIT margin before special items 15.7% 16.9% 13.0% 18.1% 20.5% 17.0% 17.1% 17.8% 18.2% 18.3%
Reported EBITDA margin 20.8% 21.6% 19.2% 23.6% 26.5% 21.9% 22.3% 23.8% 24.3% 24.2%
Tax rate ³ 23.0% 23.3% 19.5% 23.0% 24.0% 22.2% 23.0% 23.0% 23.0% 23.0%

Average Cons High Low
WACC 7.6% 8.6% 6.5%
Terminal Growth 2.1% 3.0% 1.5%
Price target (DKK) 236 285 200

Buy Hold Sell    
Recommendation (# of Buy/Hold/Sell) 10 7 1

Q1 2026 to Q4 2026 FY 2026 to FY 2029

Demant Group P&L (DKK million)

Consensus estimates ahead of Q1, 5 May 2026
(18 responding analysts - all estimates are based on median)


