
1

Søren Nielsen, President & CEO
René Schneider, CFO
Investor Relations

5 November 2025

Interim Management 
Statement for Q3 2025



Agenda

2

Business highlights and    
key financial take-aways

Business area review

Outlook for 2025

Q&A



3

Business highlights in 
Q3 2025

Performance was at the lower end of expectations in a 
hearing aid market which remained softer than normal with 
a sequential slowdown in the US commercial market

1

Hearing Aids delivered growth driven by market share gains 
in units year-over-year, partially offset by global market 
softness and an unfavourable geographic mix

2

Hearing Care delivered solid growth above the general 
market growth rate, with performance being broad-based 
and despite tough comparative figures

3

Diagnostics continues to be impacted by weak markets, 
especially in the US, resulting in lower investments in 
equipment

4

In October, we launched Oticon Zeal and signed an 
agreement to divest Oticon Medical, with closing expected 
to take place no later than the end of Q1 2026

5
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Key financial take-aways for Q3 2025

Outlook for 2025:
Organic revenue growth 1-3%, likely in the lower end of the range
EBIT of DKK 3,900-4,300, likely in the lower end of the range
Share buy-backs: DKK 582 million as at 11 June, when the share 
buy-back programme was suspended

Group organic growth of 3%, an improvement from H1 fuelled 
by improvements in both Hearing Aids and Hearing Care

3%

EBIT was in the lower end of expectations, driven by gross 
margin developments. Foreign exchange rates also had a 
negative impact in Q3

In line with expectations, OPEX saw modest organic growth 
compared to last year, while we remain focused on cost 
management. Acquisitions contributed further to growth

The Group continues to generate very solid CFFO and FCF, 
partially supported by working capital developments

Gross margin declined vs. Q3 2024, driven by ASP headwinds 
in Hearing Aids, and by an increasing share of rechargeable 
devices. Diagnostics was also a drag on the gross margin

Revenue Growth

Business area
(DKK million) Q3 25 Q3 24 Org. Acq. LCY FX Rep.

Hearing Aids, 
total revenue 3,012 3,004 3% 0% 3% -3% 0%

Hearing Aids, 
internal revenue -662 -600 8% 4% 12% -2% 10%

Hearing Aids, 
external revenue 2,350 2,404 2% -1% 1% -3% -2%

Hearing Care 2,537 2,400 4% 5% 9% -3% 6%

Diagnostics 567 597 -1% 0% -1% -4% -5%

Group 5,454 5,401 3% 2% 5% -4% 1%
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Business area 
review
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2025
Unit growth1 Q1 Q2 Q3 YTD
Europe 4% 3% 4% 3%
North America -3% 2% 2% 1%

US (commercial) -5% 4% 2% 0%
US (VA) -1% 1% 4% 1%

Rest of world 4% 5% 4% 4%
Global 2% 3% 3% 3%

1Estimate based on available market statistics, covering approx. 2/3 of the market, and on own internal assumptions

Estimated market growth: 

We estimate that overall unit growth was around 3% in Q3 2025, 
but remained below the normal level, with the US commercial 
market seeing a sequential slowdown from Q2

ASP development is estimated to be flat to slightly negative

Geographic unit growth:
Growth in Europe was primarily driven by double-digit growth in 
France which continued to show strong growth. In the UK, growth 
was entirely driven by the private market, whereas growth was 
slightly negative in the NHS. In Germany, growth accelerated 
sequentially following a slow Q2

North America saw positive Q3 growth, driven by a rebound in VA 
in the US, though still well below normal levels. US commercial 
unit growth slowed down from Q2, while growth accelerated in 
Canada

Rest of world delivered growth, driven by a solid improvement in 
Japan. Australia and China delivered flat to slightly negative 
growth while we estimate that several emerging markets saw good 
growth

The hearing aid market in Q3 2025

We estimate that the ASP development was flat to 
slightly negative due to geographic and channel mix 

changes
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Hearing Aids in Q3

Organic growth improved from Q2 but continues to be 
impacted by softness in the global hearing aid market 

Unit growth was positive and above the estimated market unit 
growth rate, resulting in market share gains overall and across 
several key markets. Our ASP was negative due to geography 
and channel mix changes

Revenue Growth
(DKK million) Q3 25 Q3 24 Org. Acq. LCY FX Rep.

Total revenue 3,012 3,004 3% 0% 3% -3% 0%

Internal revenue -662 -600 8% 4% 12% -2% 10%

External revenue 2,350 2,404 2% -1% 1% -3% -2%

Comments Revenue and growth

Europe North America Asia/Pacific/Other

• Growth fuelled by 
high unit growth in 
France

• Positive growth in 
the UK private 
market, partially 
offset by softer NHS 
sales

• Flattish growth in 
Germany

• Strong performance 
in Canada

• US growth was 
positive due to VA 
and managed care, 
but was impacted by 
negative growth in 
sales to a large US 
retailer

• Strong growth in 
Japan 

• Slightly negative 
growth in China 

• Strong performance 
in Australia and 
Latin America

Unit growth and market share gains with unfavourable geographic and channel mix

Revenue by quarter
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In October, we launched Oticon Zeal with 
roll-out in phases over the coming quarters

Oticon Zeal, an in-ear hearing aid with
high sound quality, full connectivity and 
rechargeability in a discreet design

Roll-out will begin with several 
European markets in Q4 2025

Broad-based, global roll-out 
expected in 2026

Due to the new manufacturing 
process, commercial ramp-up will 
be gradual
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Hearing Care in Q3

9% growth in local currencies driven by solid 4% organic 
growth and continuously good contributions from acquisitions 

Broad-based strong development in a soft market with many of 
our medium-sized markets and Poland driving organic growth

Growth in Hearing Care was driven by both unit sales and a 
positive ASP development

Comments Revenue and growth

Europe North America Asia/Pacific/Other

• Strong performance 
across the region 
especially in Poland 
and several other 
markets

• Continuously solid 
growth in France 
due to anniversary 
of the 2021 reform

• Slight organic 
growth in North 
America driven by 
an improved 
performance in the 
US

• Slightly negative 
development in 
Canada

• Solid organic growth 
in Asia and Pacific, 
mainly driven by 
China and Australia 
due to improved 
product mix 

• Growth in Asia 
partially offset by 
weak performance 
in Japan

Hearing Care saw solid performance in continuously soft markets

Revenue by quarter

Revenue Growth
(DKK million) Q3 25 Q3 24 Org. Acq. LCY FX Rep.

Hearing Care 2,537 2,400 4% 5% 9% -3% 6%
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Diagnostics in Q3

Organic growth was slightly negative due to declines in key 
markets in Europe but also in our Pacific and Other regions

Growth remains impacted by weak market conditions in the 
US, among other countries, where macroeconomic uncertainty 
has led to lower-than-normal investments in equipment

Growth in our services and consumables business was not 
enough to offset negative growth in our instruments business 

Comments Revenue and growth

Europe North America Asia/Pacific/Other

• Good growth in 
France

• Negative growth in 
the UK and 
Germany 

• Strong growth in 
several medium-
sized markets 

• Slightly positive 
growth impacted by 
continuously soft 
market conditions

• Good growth in 
Canada

• Asia saw slightly 
positive organic 
growth with mixed 
performances 
across the region

• Pacific and Other 
regions experienced 
negative growth

Diagnostics faces continued headwinds from soft market developments for instruments

Revenue by quarter

Revenue Growth
(DKK million) Q3 25 Q3 24 Org. Acq. LCY FX Rep.

Diagnostics 567 597 -1% 0% -1% -4% -5%
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Outlook
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Outlook assumptions 

• The unit growth rate in the global hearing aid market in 2025 is 
expected to be 2-4%. Due to geographic and channel mix changes, we 
expect the hearing aid market to see ASP development of around -1% 
for the full year, resulting in a value growth rate of 1-3% in 2025. 

• We expect the French market to grow in the high single digits in units 
in 2025.

Demant

• The cash allocated to acquisitions in 2025 will be at a much higher-than-
normal level due to a high level of bolt-on acquisitions already made in 
2025 and the previously announced acquisition of KIND Group, one of 
the world’s leading retailers of hearing aids, for a total consideration of 
EUR 700 million.

• Our financial outlook for 2025 does not include any contribution from 
KIND Group, pending closing of the transaction, which is expected to 
take place in H2 2025.

• We expect flat development in OPEX sequentially in H2 compared to 
H1 2025. 

• We continue to expect an impact on EBIT of around DKK -125 million 
compared to our original assumptions (unchanged compared to the 
most recently published outlook) for the year due to adverse exchange 
rate developments. This includes the effects of both hedged and 
unhedged currencies, with the majority of the impact expected to take 
effect in Q2-Q4.

• We expect a limited impact of tariffs on the Group, but we include an 
impact of around DKK -25 million of tariffs in 2025 on our Diagnostics 
business area based on currently implemented tariffs in the US. 

Market

1Changes vs. most recent outlook in bold

Discontinued operations

• Our Communications business and our business for bone 
anchored hearing systems, Oticon Medical, are recognised as 
part of discontinued operations, and for the full year 2025, we 
expect a loss after tax from discontinued operations to be around 
DKK 200 million. This is due to the impact of the announced 
divestment of Oticon Medical and the expected operating results 
generated by the businesses in 2025, but does not include any 
financial impact of the intended divestment of our 
Communications business.

Key outlook assumptions below1
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Outlook for 2025

Organic growth 1-3%, likely in the lower end of the range

EBIT DKK 3,900-4,300 million, likely in the lower end of the range

Share buy-backs DKK 582 million as at 11 June, when the share buy-back programme was suspended

OutlookMetric

For modelling purposes, we provide further assumptions for 2025 below:

Acquisitive growth 2% based on revenue from acquisitions completed as at 3 November 2025

FX growth -2% based on exchange rates as at 3 November 2025 and including the impact of hedging

Effective tax rate Around 23%

Loss from discontinued 
operations Around DKK 200 million

Gearing ratio Within our medium- to long-term target of 2.0-2.5x at the end of 2025 (excluding impact from KIND)

The outlook for 2025 is summarised below
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IR contacts

Peter Pudselykke
Head of Investor Relations
Email: pepu@demant.com
Tel: +45 3917 7300
Mob: +45 2830 7638

Gustav Høegh
Investor Relations Officer
Email: gukh@demant.com
Tel: +45 3917 7300
Mob: +45 5350 0114

Roadshows and conferences:

06 Nov

07 Nov

11 Nov

18 Nov

19 Nov

19 Nov

27 Nov

02 Dec

03 Dec

03 Dec

London (Barclays)

Copenhagen (ABG Sundal Collier)

London (UBS European Conference)

London (Jefferies Global Healthcare Conference)

London (ABG Sundal Collier Nordic Opportunities 

Seminar)

Paris (Bank of America EMEA Consumer 

Conference)

Copenhagen (Danske Bank Winter Seminar)

Miami (Citi Global Healthcare Conference)

Dallas (Bank of America)

New York (Nordea)
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