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Evergreen investor  
We are a long -term investor with keen 
focus on companies with sustainable 
business models and structures 
resembling those of Demant and 
favourable growth prospects.  

We believe in ownership longevity as 
a means of fostering the right 
conditions for long -term value 
creation. In short, we are in it for the 
long haul.  
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Active ownership  
We are looking for companies  
where we can be an active owner . 

We want to be a part of ȿ and 
contribute to  ȿ the companies we 
invest in.  
 

 

 

 

 

ManaЉement statement 
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In 2025, our portfolio companies operated 
in an environment shaped by heightened 
geopolitical uncertainty and shifting 
market conditions , and several 
demonstrated good resilience in handling 
a complex backdrop of geopolitical 
uncertainty and shifting market 
conditions. Their ability to adapt swiftly 
and navigate prolonged uncertainty 
contributed meaningfully to the 
performance we achieved during the year.  

This took place in a year where 
geopolitical turbulence affected the global 
MedTech sector and, as a result, the 
valuation and performance of our 
portfolio companies. Therefore, our 
combined revenue for the year amounts 
to DKK 54 billion. The companiesɄ capacity 
to recalibrate their operations and 
maintain momentum under these 
conditions highlights the robustness of 
their underlying business models.  

The long-term fundamentals for our 
portfolio remain strong. Even though the 
market value has decreased, we have 
confidence in our portfolio that operates 
in markets supported by demographic 
megatrends, including an ageing 
population and increasing demand f or 
health -related technology. These trends 
continue to provide a solid foundation for 
long-term value creation.  

Operational execution has been strong 
across the board, and we are pleased to 
see consistent improvements in earnings 
and cash generation.  

William Demant Invest continued to follow 
its existing investment strategy in 2025, 
allocating capital to further consolidating 
our ownership in several of the portfolio 
companies. Our focus is to increase 
ownership where we see strong long -term 
potential and attractive valuations, in line 
with our long -term investment strategy.  

Global uncertainty remains elevated, 
driven by geopolitical tensions and 
political unpredictability. While such 
developments can affect global supply 
chains, our core industries have so far 
been largely shielded.  

Looking into 2026, we maintain our 
confidence in the ability of our companies 
to deliver continued growth in both 
earnings and cash flow. Market volatility 
may persist, but we expect operational 
performance to remain robust across the 
portfolio.  

Finally, I would like to extend my sincere 
thanks to the management teams, 
employees and boards in all our portfolio 
companies. Their commitment and 
professionalism have been decisive for 
the solid performance in 2025, and we 
look forward to continuing our  close 
collaboration in the year ahead.  

Niels Jacobsen  

 

Letter from the CEO  
2025 has been a year marked by elevated global uncertainty  and resulting market value declines, yet  our portfolio 
companies have continued to navigate a challenging geopolitical environment with resilience and adaptability.  
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ɇThe kite is a symbol of how we 
conduct our business in William 
Demant Invest. Hovering high up in 
the air, the kite possesses perspective 
and overview of the landscape below. 
To make sure that it never flies off in 
unwanted directions, it is held tight by  
a string, ensuring a grounded 
connection to the world.Ɉ 

Niels Jacobsen, CEO 
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History and 
purpose  
Established in 2004, William Demant 
Invest serves as the exclusive holding 
company for the comprehensive 
investment endeavours  of William 
Demant Foundation. Presently, the 
primary source of liquidity for William 
Demant Invest is derived from capital 
returns generated by its subsidiaries and 
associated companies.  

The main objective of William Demant 
Foundation is to safeguard and enhance 
the Demant enterprise while allocating a 
portion of its net income to causes 
defined in its charter. This commitment to 
a long-term perspective is evident across 
the majority of in vestments undertaken 
by William Demant Invest. William Demant 
Invest actively pursues significant 
involvement in the ongoing progress of 
subsidiaries and associated companies, 
aligning the foundation's dedication to 
fostering sustained growth.  

 

Group structure 
and governance  
William Demant Invest serves as the 
overarching entity for the investment 
activities of William Demant Foundation. 
The complete ownership tie between 
William Demant Foundation and William 
Demant Invest, along with the identical 
Boards of Directors, ensures  the 
execution of investments aligns with the 
principles established in William Demant 
Foundation's charter and adheres to the 
investment strategy outlined by William 
Demant Invest.  

While the implementation of the 
investment strategy is undertaken by 
William Demant Invest, decisions on 
exercising voting rights and buying or 
selling Demant shares are exclusively 
overseen and decided upon by William 
Demant Foundation. William Demant 
Foundation has communicated a 55 -60%  
ownership interval ȿ either directly or 
indirectly ȿ in Demant.  

 

 

 

  

About William Demant ϧnvest 
 

 

  The Group structure illustrated above reflects ownership  figures as of 23 March  2026. Ownership in Demant  
  represent s the combined ownership of William Demant Foundation and William Demant Invest.  
 
  The strategic long -term investments are presented in the section ɇThe William Demant Invest companiesɈ   
  on page 13. 

Strategic long-term investments Other investments

William Demant Foundation

William Demant Invest

55-60% 51% 93%

100%

44%

30% 20% 24% 20%

>10%

8%
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Throughout its long -lasting engagement 
with Demant, William Demant Invest has 
accumulated extensive expertise in the 
development and management of similar 
enterprises, forming  a strong strategic 
foundation for determining  the 
investment strategy. Building on the 
success achieved with Demant, William 
Demant Invest actively  seeks companies 
that exhibit comparable  business 
characteristics , enabling the organisation 
to apply and leverage  this expertise  
effectively . 

So, what does it mean to be a company 
like Demant? And what are the 
trademarks of DemantɄs business model 
that set the standard for the investment 
strategy of William Demant Invest?   

First of all, the high level of product 
innovation, on which a company like 
Demant builds its growth, results in 
natural barriers of entry because of the 
high level of specialist knowledge needed 
to develop and manufacture the products .  
Therefore, a company of this kind will  

normally operate in niche markets with  few 
major players and a high level of 
innovation.  Secondly, Demant has a  
portfolio of products that are the same 
form all over the world. The distribution 
may vary between countries, but the 
product program is the same on a global 
scale. Demant has been through a long 
globali sation process with a constantly 
increasing number of locally based 
companies all over the world that together 
constitute a large, global business ȿ but 
where the products sold, and the services 
provided, are more or less the same all 
over the world.  
 
To sum this up, William Demant Invest 
mainly looks for innovation -driven 
companies in niche markets with a strong, 
unified product program and a global , 
scalable distribution mode l. Historically, 
several ȿinvestments have been within the 
MedTech industry. William Demant Invest 
also takes up ownerships within other 
industries besides MedTech, however 
always in companies whose  business 
model reflects the characteristics  outlined 
above.   

 

ϧnvestment strateЉy 

 

 

 

 

 

 

 

 

 

 

 

 

Strong, underlying market drivers  ȿ 
such as favourable mega - trends or 
long-term supportive industry or sector 
developments  

Innovation -driven companies  
in niche markets with high entry 
barriers  

Large total addressable markets 
(TAM)  with sizeable growth potential 
and/or options to expand to adjacent 
markets  

Strong, unified product program  and 
a global , scalable distribution model 
with local sales activities  

Attractive growth and globali sation 
journey ahead  in which William 
Demant Invest can contribute as long -
term owner  

Competent management  with strong 
focus on continuous growth, innovation 
and product development  

Preference for listed companies with 
a well-established organisation  and a 
proven product concept  

Revenue above DKK 250 million with 
strong profitability and stable cash flow 
generation  

Investment approach  
Our investment principles are focused on  innovation -driven companies with 
proven, robust,  and familiar business models  
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William Demant ϧnvest at a Љlance 

 

 

 
   

 

 

 
 

 
*Calculated as William Demant Invest's proportional share of the market capitalisation of all portfolio companies less 
William Demant Invest's net debt. For a detailed specification see the pro forma consolidation on page 10 .  
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Demant

DKK billion
Revenue (DKK million)  

53,500 
Growth:  

-1% 
2024: DKK 53,809 million  
 

EBITDA (DKK million)  

11,640 
Growth:  

-7% 
2024: DKK 12,501 million  
 

Mkt.CAP EoY (DKK billion)  

127 
Growth : 

-17% 
EoY 2024: DKK 153 billion  
 

Average # of employees  

36,735 
Growth : 

3% 
2024: 35,503 
 

 
William Demant InvestɄs total market value* 
 

Key figures  
Aggregate figures for all William Demant Invest companies  
(100% level)  
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The pro forma consolidation is prepared 
on the basis of average share of owner -
ship in the reported years (adjusted for 
treasury shares). The market capitalisation 
is prepared on the basis of share of 
ownership end of period.  

 

  

Pro forma consolidation 
  

Individual entities -  
100%   

William Demant Invest  
A/S proportional share  

  2025 2024   2025 2024 
Employees, averaЉe           
Demant A/S   22,248   21,381    13,033  12,365  
Embla Medical hf. 4,138  4,091     2,121   2,101  
Vision RT Ltd.  398    331     369   307  
Vitrolife AB   1,115   1,071     326   307  
CellaVision AB  250   236     50   47  
Revenio Group Oyj  248   229     55   43  
Ϩeudan A/S   710   676      312   284  
ϧNVϧSϧO AB   314   273     58   47  
GN Store Nord A/S   7,299  7,201     977   885  
Other   15    14      15    14  
Total  36,735   35,503      17,316   16,400  
            

Market capitalisation (DKK million)           
Demant A/S (DKK 215.2/264.2)2   45,385    56,278    26,617    32,829  
Embla Medical hf. (DKK 32.5/35.6) 13,902   15,199    7,127    7,807  
Vitrolife AB (SEK 137.0/215.0)  12,417  18,907      3,798    5,422  
CellaVision AB (SEK 157.2/217.5) 2,510    3,369      516    671  
Revenio Group Oyj (EUR 22.4/26.6)   4,446    5,278    1,092  1,038  
Ϩeudan A/S (DKK 197.5/203.0) 10,939   11,253      4,859  4,721  
ϧNVϧSϧO AB (SEK 263.0/275.5) 8,129  8,158     1,701  1,444  
GN Store Nord A/S (DKK 106.8/133.8)  15,551  19,483    2,185    2,395  
Other3 14,094  15,090      2,673    3,670  
Total   127,373  153,015     50,568   59,997  

Parentheses show year-end share prices.   
¹ Other includes Vision RT and William Demant Ϟnvest A/S 
² ϞncludinЇ the ownership of William Demant Foundation. 
3 Other includes net debt subtracted the value of Vision RT and Pleo. 
  
  
  
  
  
 

(DKK million)  
Individual entities -  

100%    
William Demant Invest  
A/S proportional share  

  2025 2024    2025 2024 
Revenue           
Demant A/S 22,971  22,419    13,457  12,964  
Embla Medical hf. 6,136    5,896    3,144    3,026  
Vitrolife AB   2,369    2,386     693   684  
CellaVision AB  523   478      104   95  
Revenio Group Oyj   819   772      182    145  
Ϩeudan A/S  1,751  1,709     770    717  
ϧNVϧSϧO AB  1,196   1,192     222   205  
GN Store Nord A/S 16,782  17,985      2,246   2,211  
Other¹  953   972     885   902  
Total  53,500   53,809     21,703   20,949  
            

EBϧTDA           
Demant A/S 5,351    5,963    3,135    3,447  
Embla Medical hf. 1,266   1,190     649  611  
Vitrolife AB  654   809    191   232  
CellaVision AB   166    144     33   29  
Revenio Group Oyj  223   226     50   43  
Ϩeudan A/S  1,091   1,105     480   464  
ϧNVϧSϧO AB  252   296     47    51  
GN Store Nord A/S   2,323  2,541    311    312  
Other¹   314   227     290   209  
Total   11,640    12,501     5,186  5,398  
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The consolidated income statement and 
balance sheet of William Demant Invest 
comprise three  subsidiaries ȿ Demant, 
Embla Medical , Vision RT ȿ as well as the 
parent company William Demant Invest.  

Income statement  
William Demant InvestɄs consolidated 
revenue for the full year amounted to DKK 
30,060 million compared to DKK 29,287 
million in 2024, corresponding to a growth 
of 3%.  

Earnings before interest, taxes, 
depreciation and amortisation (EBITDA) 
amounted to DKK 6,404 million resulting 
in an EBITDA margin of 21% compared to 
a margin of 26% in 2024. Operating profit 
(EBIT) was DKK 4,425 million  
correspond ing to  a decline  of 23%. Profit 
before tax was DKK 2,821 million 
compared to DKK 3,907 million in 2024.  

In 2025, the profit for the year amounted 
to DKK 1,117 million for the Group , and 
William Demant InvestɄs share of the net 
result was DKK 183 million. Profit for the 
year is deemed satisfactory . Revenue for 
2025 is in line with management 
expectations, whereas operating profit 
and profit for the year 2025 is below 
expectations due to a complex backdrop 

of geopolitical uncertainties and shifting 
market conditions .  

Equity and capital structure  
As of 31 December 2025, the GroupɄs total 
assets amounted to DKK 71,801 million. 
This is an increase of 11% compared to 31 
December 2024, which is primarily due to 
an increase in intangible asset  related to 
acquisitions . Positively impacted by profit , 
but negative impacted by exchange rate , 
consolidated equity in 2025 decreased by 
1% to DKK 31,616 million of which DKK 
4,436 million is attributable to non -
controlling interests and DKK 27,180 
million to the shareholders of William 
Demant Invest.  

No dividends have been paid out to William 
Demant Foundation in 2025 or 2024. 

Cash flows  
Overall, the Group continued to generate  
strong cash flow in  2025, where cash flow 
from operating activities (CFFO) amounted 
to DKK 4,945 million in 202 5 compared to 
DKK 4,885 million in 202 4. Cash flow from 
investing activities amounted to an 
outflow of DKK 8,575 million in 2025 
corresponding to an increase in the out -
flow of more than 200 % compared to 
2024. Finally, cash flow from financing 
activities amounted to DKK 3,848 million 

in 2025 mainly related to increase  of 
borrowings  related to the acquisition of 
KIND Group  in Demant . 

Tax  
William Demant Invest Ʉs total corporate 
tax expensed in 2025 amounted to  DKK 
881 million compared to DKK 992 million 
in 2024. Tax in associated companies is 
paid in the respective companies.  

Outlook 202 6 
In 2026, the GroupɄs financial results are 
expected to reflect a continued solid 
underlying operational performance, with 
growth in line with previous years.  

However, the persistent geopolitical 
uncertainty may affect the performance of 
the portfolio companies and the 
development of their market values, 
potentially causing deviations from the 
expectations for the year.  

 

 

Knowledge resources  
William Demant Invest has 14 employees 
but does to a great extent rely on the 
development and retention of knowledge 
resources in subsidiaries and associated 
companies , where we have seen an 
increase of 4% in the average number of 
employees in the Group . Further 
elaboration of knowledge resources can be 
found in subsidiaries and associated 
companiesɄ annual reports and webpages. 

Risks  
William Demant InvestɄs risks primarily 
relate to developments in our subsidiaries 
and associated companies, global 
healthcare and Danish commercial 
occupancy rates and the financial 
markets. For a further review of financial 
risks, please refer to  note 5.1. Further 
elaboration on business -related risks can 
be found in subsidiariesɄ and associatesɄ 
annual reports and webpages.  

Research and development activities  
William Demant InvestɄs research and 
development activities are placed in 
subsidiaries and associated companies. 
Further elaboration on research and 
development activities can be found in 
subsidiariesɄ and associatesɄ annual 
reports and webpages.   

Financial review 
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Key fiЉures and financial ratios 
DKK million  2025 2024 2023 2022 2021 
ϧncome statement           
Revenue   30,060    29,287    27,854    25,468  23,160  
Gross profit   22,003   21,614    20,390  18,385  16,522  
R&D costs  -1,857   -1,796    -1,612   -1,652   -1,434  
Share of profit after tax, associates  -408   342   -930  1,665   1,196  
EBϧTDA   6,404  7,601    6,032    6,924    7,008  
Amortisation and depreciation etc. 1,979   1,881  1,696  1,582  1,956  
OperatinЉ profit (EBϧT) before special items   4,553    5,596    4,336    5,342    5,052  
OperatinЉ profit (EBϧT)   4,425    5,720    4,336    5,342    5,052  
Net financial items  -1,604    -1,813   -2,179   -690   -375  
Profit before tax 2,821    3,907  2,157    4,652    4,677  
Profit after tax - continuinЉ operations 1,940  2,915  1,111    3,960    3,827  
Profit after tax - discontinued operations  -823   -504   -1,025    -192    -183  
Profit for the year   1,117   2,411   86    3,768    3,644  
            

Balance sheet           
Net interest-bearinЉ debt   26,408    20,360  19,748    22,495   16,152  
Assets  71,801    64,696  61,502  61,545    52,207  
Equity  31,616  31,778  30,146    27,858    25,734  
            

Other key fiЉures           
ϧnvestment in property, plant and equipment, net  764   733   839   755   669  
Cash flow from operatinЉ activities (CFFO)   4,945    4,885    5,353  3,107  4,691  
Free cash flow 3,941    4,037  4,189   1,921    3,765  
AveraЉe number of full-time employees   26,799    25,820  24,961    23,383    20,800  
            

Financial ratios           
Gross profit marЉin 73.2% 73.8% 73.2% 72.2% 71.3% 
EBϧTDA marЉin 21.3% 26.0% 21.7% 27.2% 30.3% 
Profit marЉin (EBϧT marЉin) 14.7% 19.5% 15.6% 21.0% 21.8% 
Return on equity 0.7% 4.3% -3.7% 12.2% 11.9% 
Equity ratio 44.0% 49.1% 49.0% 45.3% 49.3% 

We refer to section 1.1 for a description of the accountinЇ policies for key fiЇures and financial ratios. 
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The William Demant ϧnvest companies  

Diversified  portfolio  
Over the years, we have accumulated extensive 
expertise in building up and managing global 
companies, especially in the MedTech industry.  

We have a deep understanding of the businesses  
where we are involved, and we see how people benefit 
from the products and services we help come to life.  
In addition to significant holdings in various quality 
MedTech companies, we are also proud owners of 
companies in such diverse areas as personal 
communication equipment , real estate  and  
financial services.  
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     ¹Incl. William Demant Foundation   

 ownership  

Revenue (DKK million)  

22,971 
Growth (report ed)  

2% 
2024: DKK 22,419 million  
 

EBITDA (DKK million)  

5,351 
EBITDA margin  

23% 
2024: DKK 5,963 million  
 

Average # of employees  

22,248 
Growth  

4% 
2024: 21,381 
 
 

Mkt. cap EoY  (DKK million)  

45,385 
End of 202 4 

56,278 
 
 

WDI ownership EoY¹  

59% 
End of 202 4 

58% 
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About Demant A/S  
Demant is a leading global  hearing  
healthcare company, which develops,  
manufactures and sells hearing 
healthcare products and services.  The 
company consists of th ree business  areas: 
Hearing Aids,  Hearing Care  and 
Diagnostics . Demant is listed  on Nasdaq 
Copenhagen.  

2025 at a glance  
Sales in Demant increased by 2% to DKK 
22,971 million. Growth in local currency 
was 5%, of which 2% was organic and 
aligned with the revised expectations for 
the year. Growth was mainly driven by 
Hearing Care, which continued to deliver 
strong momentum wit h 10% growth in 
local currencies, supported by acquisition s 
ȿ most notably the purchase of KIND, the 
largest expansion of DemantɄs retail 
network to date.  

Hearing Aids growth remained below the 
original expectations due to continued 
macroeconomic softness, intense 
competition across channels and lower 
sales in the US following market share 
losses in managed care. The global 
hearing aid market grew an estimat ed 3% 
in 2025, primarily driven by Europe, while 
North America weighed on overall growth. 
Geography and channel mix shifts had a 
slightly negative impact on ASP 
development.  

Diagnostics delivered 1% organic growth 
for the year. Demand for diagnostic 

instruments remained weak, particularly 
in the US and China, but performance 
improved toward year -end, supported by 
strong development in services and 
consumables.  

Earnings before interest, taxes, 
depreciation and amortisation (EBITDA) 
reached DKK 5,351 million, corresponding 
to a 23% margin, down from 27% in 2024 
due to lower operating leverage and costs 
related to expansion. EBIT before special 
items amounted to DK K 3,960 million, 
corresponding to a margin of 17%.  

During the year, Demant strengthened its 
strategic focus on core hearing healthcare. 
As part of the restructuring of the 
Communications business, Demant signed 
an agreement to divest EPOS. The 
company also agreed to sell Oticon 
Medical in Q4 2025, with exp ected closing 
in early 2026.  

In 2025, Demant reached major strategic 
milestones, including the acquisition of 
KIND and the launch of the new AI -driven 
in-ear hearing aid Oticon Zeal. Despite 
challenging market conditions and two 
downward revisions of the outlook, 
Demant delivered resu lts in line with 
updated expectations and maintained 
solid strategic progress, supported by 
continued above -market growth in 
Hearing Care.  

Read more at  
www.demant.com  

 

 

 

 
 

 
 
 
 

 
  

Key financial figures  

DKK million  

 

17,905 
19,705 

21,601 22,419 22,971 

26% 22%
27% 27% 23%

0

5,000

10,000

15,000

20,000

25,000

2021 2022 2023 2024 2025

Revenue EBITDA margin

Board of Directors  
Kristian  Villumsen   Chair 
Niels Jacobsen Vice Chair 
Thomas Hofman -
Bang 
Katrin Pucknat  

 

Sisse F. Rasmussen  
Thomas Duer  Staff-elected  
Heidir Hørby  Staff-elected  
Anders H. Thomsen  Staff-elected  
  
Executive Board  
Søren Nielsen  CEO & President   
René Schneider 
Niels Wagner  

CFO 
President,  
Hearing Care  

Anne-Karen Hunt  President, 
Diagnostics   

https://www.demant.com/
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Revenue ( USD million)  

929 
Growth (report ed)  

9% 
2024: USD 855 million  
 

EBITDA (USD million)  

186 
EBITDA margin  

20% 
2024: USD 169 million  
 

Average # of employees  

4,138 
Growth  

1% 
2024: 4,091 
 

Mkt. cap EoY ( DKK m illion)  

13,902 
End of 2024 

15,199 
 
 

WDI ownership EoY  

51% 
End of 2024 

51% 
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About Embla Medical hf.   
Embla Medical  is a global leader in 
mobility solutions , including prost hetics, 
bracing and support s solutions  and neuro 
orthotics . In addition, Embla Medical 
operates a large network of patient care 
clinics. The company was founded in 1971, 
is headquartered in Iceland and has been 
listed on the Icelandic Stock Exchange 
from 1999 to 2017 and on Nasdaq 
Copenhagen since 2009.  

William Demant Invest started investing in 
Embla Medical in 2004 and has since 2018 
been the majority shareholder, today 
holding around 51% of the share capital.  

2025 at a glance  
Embla Medical realised  total revenue of 
USD 929 million in 2025, an increase of 9% 
in reported terms compared to 2024 (USD 
855 million) and 6% organic growth. In 
local currency, revenue increased by 7% 
including acquisitions.  

Prosthetics & Neuro Orthotics accounted 
for 51% of group revenue and delivered 
10% organic growth for the year. Growth 
was driven by strong volume development 
and a positive product mix, supported by 
high -end innovations such as Navii®, 
ICON® and Pro Flex Terra. Both the EMEA 
and APAC regions demonstrated robust 
performance across key product 
categories, particularly within bionics and 
high -end mechanical feet. Neuro Orthotics 
also delivered strong growth supported by 
expansion into multiple new markets.  

Bracing & Supports represented 16% of 
sales and declined 1% organically. Growth 
in select markets and categories was 
offset by challenging market dynamics 
elsewhere.  

Patient Care accounted for 33% of group 
revenue and grew 1% organically. 
Performance was modest throughout 
most of the year, especially in the 
Americas, influenced by softer patient 
volumes, timing effects and internal 
transformation initiatives, including  the 
global roll -out of the ForMotion brand, 
system integrations and rebranding 
efforts.  

Earnings before interest, taxes, 
depreciation and amortisation (EBITDA) 
amounted to USD 186 million in 2025, 
corresponding to an EBITDA margin of 
20%, in line with the prior year. The 
margin was temporarily diluted by FX 
effects, tariffs, the acquisition o f 
Streifeneder, and strategic initiatives 
aimed at strengthening long -term growth 
and profitability in Patient Care.  

Read more at www.emblamedical.com  
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WDI ownership EoY  

93% 
End of 202 4 

93% 
 

About Vision RT Ltd.  
Vision RT is a UK-based pioneer and 
leading manufacturer of surface -guided 
radiation therapy (SGRT). The company, 
which was founded in 2001, develops and 
manufactures camera systems and 
software  that improve s the efficiency, 
efficacy, and patient comfort during 
radiation therapy.  

William Demant Invest acquired approx. 
89% of the shares in Vision RT in 2018 ȿ 
thus becoming the majority shareholder 
alongside the companyɄs founders. In 
2023, we increased our ownership to 93% .  

2025 at a glance  
Vision RT continued its strong momentum 
in 2025, delivering solid growth across key 
markets. This performance was 
underpinned by an increasingly important 
and expanding service business, which 
once again contributed meaningfully to 
the companyɄs overall results.  

During 2025, market demand for SGRT 
solutions remained robust. Vision RT 
continued to benefit from its 
marketȤleading position across its core 
geographies, where both new and existing 
customers increasingly prioritise SGRT as 
a key component of modern radi ation 
therapy workflows. This strong demand 
reinforced the company's competitive 
advantages and further strengthened 
customer preference for Vision RTɄs 
clinically proven product portfolio.  

The companyɄs strategic execution 
remained on track, enabling Vision RT to 
consolidate its leadership and deepen 
market penetration. In addition to solid 
performance in established regions, Vision 
RT continued to unlock opportunities in 
selected growth mar kets, supported by 
high product adoption and an expanding 
service offering.  

Looking ahead, Vision RT expects the 
positive trajectory to continue into 2026. 
Growth is anticipated to be driven by 
further market penetration as well as the 
launch of new products during 2026 ȿ 
innovations that are expected to expand 
the addressable mar ket and enhance the 
clinical capabilities offered to radiation 
therapy providers.  

Since our investment in Vision RT in 2018, 
we have seen first Ȥhand the dedication 
and passion of the organisation  in 
supporting cancer patients through more 
effective and precise radiation therapy. 
With the most comprehensive and 
clinically proven SGRT portfolio in the 
market, Vision RT remains well positioned 
to continue pioneering the SGRT category 
and taking anoth er step towards its 
mission of making radiation therapy more 
effective for cancer patients . 

Read more at www.visionrt.com  
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Revenue (SEK million)  

3,440 
Growth (report ed)  

-5% 
2024: SEK 3,609 million  
 

 

 

EBITDA (SEK million)  

949 
EBITDA margin  

28% 
2024: SEK 1,225 million  
 

 

 

Average # of employees  

1,115 
Growth  

4% 
2024: 1,071 
 

 

 

Mkt. cap EoY (SEK million)  

18,556 
End of 202 4 

29,121 
 
 

 

 

WDI ownership EoY  

29% 
End of 202 4 

29% 
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About Vitrolife AB  
Vitrolife is an international medical device  
company  specialising in production and  
development of products for assisted  
reproduction. The company was founded  
in 1994 and was one of the first companies  
to provide IVF laboratories with high  quality 
ready -to-use culture media. The  company 
is headquartered in Gothenburg,  Sweden, 
and is listed on Nasdaq  Stockholm.  

William Demant Invest  has since 2017 been 
the largest shareholder  in Vitrolife and 
today holds around  30% of the shares.   

2025 at a glance  
VitrolifeɄs total revenue decreased by 5% 
to SEK 3,440 million. In local currency, 
growth was 2%, and 4% when excluding 
discontinued business, all of which was 
organic.  
 
Consumables and Technologies delivered 
organic growth in local currencies 
excluding discontinued business of 8% 
and 1%, respectively, reflecting solid 
underlying demand across both product 
groups. Growth in Consumables was 
driven by continued market share gains 
across key markets, while Technologies 
benefited from strong uptake of 
EmbryoScope® in the Americas and 
increased year -end capital spending in 
selected APAC markets.  
 
The former business area Genetic Services 
was renamed Genetics in connection with 
VitrolifeɄs Q1 reporting. This change 

followed the transfer of the Genomics 
product area ȿ including genetic test kits ȿ 
from Consumables to the newly defined 
Genetics business area, ensuring a clearer 
alignment of all genetic testing -related 
activities within a single segment.  
 
Overall, Genetics delivered organic growth 
in local currencies of 3% excluding 
discontinued business, supported 
primarily by solid growth in the Americas. 
In EMEA and APAC, demand continued to 
be affected by geopolitical headwinds, 
clinic insourcing and an  unfavourable 
market mix, which dampened activity 
throughout the year.  
 
2025 marked the first full year with 
Bronwyn Brophy OɄConnor as CEO of 
Vitrolife. The executive leadership  team 
was further strengthened with the  
appointment of a new CFO during the 
year and a new COO  after the end of the 
reporting period.  
 
Earnings before interest, taxes, 
depreciation, and amortisation (EBITDA) 
amounted to SEK 949 million, 
corresponding to an EBITDA margin of 
28%. 
 

Read more at www.vitrolife.com  
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Revenue (SEK million)  

759 
Growth (report ed)  

5% 
2024: SEK 723 million  
 
 

EBITDA (SEK million)  

241 
EBITDA margin  

32% 
2024: SEK 219 million  
 

Average # of employees  

250 
Growth  

-6% 
2024: 236 
 

Mkt. cap EoY ( SEK million)  

3,749 
End of 2024 

5,188 
 
 

WDI ownership EoY  

20% 
End of 2024 

20% 
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About CellaVision AB  
CellaVision is a global leader of digital  
solutions for medical microscopy in the  
field of hematology . The company  
develops analysers, software and 
applications  that make  it easier, faster , 
and more efficient to  carry out blood cell 
analysis, ranging from  among others pre -
classification of white -blood  cell types to 
morphological characteristics  of red -blood 
cells. The company is  headquartered in 
Lund, Sweden, and has  since 2011 been 
listed on Nasdaq Stockholm.  

William Demant Invest started investing in  
CellaVision in 2017 and with an ownership  
of 20%, William Demant Invest is the  
largest shareholder in the company.  

2025 at a glance  
In 2025, CellaVision increased total 
revenue to SEK 759 million, corresponding 
to a growth rate of 5%, with organic 
growth of 9% despite negative currency 
effects, demonstrating continued solid 
performance across key markets.  

The year was characterised by strong 
momentum in the Americas, where sales 
grew by 12% for the full year, driven by 
sustained demand from integrated health 
networks and solid  traction for the DC -1. 
EMEA delivered steady progress with 5% 
annual growth supported by robust 
instrument sales, while APAC declined by 
11% due to strong comparables in 2024, 
though underlying demand remained 

stable with growing adoption in Southeast 
Asia.  

Throughout 2025, CellaVision continued to 
strengthen its leadership in digital cell 
morphology. A major milestone was 
reached in December when the new 
CellaVision® Bone Marrow Aspirate 
Application obtained CE marking, enabling 
laboratories to perform advan ced bone 
marrow and blood analysis on the same 
platform. In parallel, a fully upgraded 
software version was validated, offering 
enhanced user experience, improved 
workflow efficiency and increased 
integration capabilities with partner 
systems. 

Innovation efforts advanced further with 
progress in the development of Fourier 
Ptychographic Microscopy (FPM), 
supporting next -generation hematology 
solutions and opening pathways into 
adjacent diagnostic fields.  

Earnings before interest, taxes, 
depreciation and amortisation (EBITDA) 
increased to SEK 241 million, 
corresponding to a margin of 32%, 
reflecting improved operating leverage 
and disciplined cost management.  

Read more at www.cellavision.com  
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Executive Management  
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Revenue ( EUR million)  

110 
Growth (report ed)  

6% 
2024: EUR 104 million  
 

EBITDA (EUR million)  

30 
EBITDA margin  

27% 
2024: EUR 30 million  
 

Average # of employees  

248 
Growth  

8% 
2024: 229 
 

Mkt. cap EoY ( EUR million)  

598 
End of 2024 

707 
 
 

WDI ownership EoY  

24% 
End of 2024 

20% 
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About Revenio Group Oyj  
Revenio operates within ophthalmologic al 
devices and software solutions for eye 
care. The company  develops tonomete rs, 
fundus imaging devices, perimeters and 
clinical software solutions under the iCare 
brand focusing on  early -stage detection  of 
globally prevailing eye diseases,  including 
glaucoma, diabetic retinopathy,  age-
related macular degeneration (AMD)  and 
cataract as well as the monitoring of  these 
diseases during the treatment process. 
Revenio is headquartered  in Helsinki, 
Finland , and is listed  on Nasdaq Helsinki.  

William Demant Invest started investing in  
Revenio in 2018 and is today the largest  
shareholder with 24% ownership.  

2025 at a glance  
Revenio achieved total revenue of EUR 
110 million in 2025, marking 6% reported 
growth and 9% growth in local currencies, 
reflecting a solid performance despite 
currency headwinds and delayed US price 
increases. The business strengthened 
gradually through the year , and the fourth 
quarter delivered stable underlying 
demand and strong operating cash flow.  

In 2025, recurring revenue from software 
licences, service contracts and probes 
accounted for nearly one third of total 
revenue, reflecting the growing share of 
high -margin and service -based revenue 
streams that strengthens the robustness  
and predictability of RevenioɄs business 
model. Across regions, performance 

remained robust: EMEA delivered steady 
growth throughout the year, the US 
market showed good  momentum across  
various product segments, while APAC ȿ 
despite a Q4 decline due to exceptionally 
strong comparison figure s ȿ still achieved 
solid full -year growth.  

Revenio strengthened its market position 
further during 2025 with good  progress 
across its product and software portfolio. 
The iCare MAIA microperimeter, launched 
during the year, received a positive 
market reception, while the cloud -based 
iCare ALTIUS data platform was 
introduced in the US market, extending 
RevenioɄs ecosystem of connected 
solutions. The number of iCare ILLUME 
screening sites continued to grow 
strongly, supported by the inte gration of 
AI-based RetCAD analysis and the 
introduction of ILLUME  Connect.  

Earnings before interest, taxes, 
depreciation and amortisation (EBITDA) 
reached EUR 30 million, corresponding to 
a margin of 27%, slightly below last year 
due to currency effects and temporary 
margin pressure from delayed pricing in 
the US.  

Read more at www.reveniogroup.com  
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Board of Directors  
Arne Boye Nielsen  Chair 
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Executive Management  
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Revenue (SEK million)  

1,737 
Growth (reported)  

-4% 
2024: SEK 1,807 million  
Revenue ( EUR million)  

79 
Growth (report ed)  

29% 
2020: EUR 61 million  
 

EBITDA (SEK million)  

378 
EBITDA margin  

22% 
2024: SEK 463 million  
EBITDA (EUR million)  

26 
EBITDA margin  

33% 
2020: EUR 22 million  
 

Average # of employees  

314 
Growth  

15% 
2024: 273 
 

Mkt. cap EoY ( SEK million)  

12,145 
End of 2024 

12,560  
 
 

WDI ownership EoY  

20% 
End of 2024 

18% 
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About INVISIO  AB 
INVISIO is a Danish-based company 
operating within advanced 
communication systems that help 
professionals in noisy and mission -critical 
environments to work more safely and 
effectively while protecting their hearing.  

The company offers personal 
communication equipment and hearing 
protection for primarily  defen ce and 
public safety  customers . The product 
portfolio includes headsets, control units , 
cables and an  intercom system , that 
enables users of personal equipment to 
communicate within a group , e.g. in a 
vehicle, as well as with individuals in the 
field while being on the move. INVISIO is 
listed on Nasdaq Stockholm and 
headquartered in Copenhagen, Denmark.  

William Demant Invest started investing in 
INVISIO in 2020 and today owns more 
than  20% of the company . 

2025 at a glance  
INVISIO delivered revenue of SEK 1,737 
million in 2025, reflecting a year shaped 
by high market activity and strong 
demand across core segments. Adjusted 
for the third -party radio system order in 
2024, revenue growth was 5%, 
corresponding to 10% in compara ble 
currencies. The fourth quarter marked the 
strongest quarter in the companyɄs 
history, with record -high revenue of SEK 
684 million and a solid operating margin 
of 33%. 

2025 was characterised by continued 
moderni sation efforts among defense  
customers, particularly in Europe, where 
long-term upgrade programs remain a key 
driver. Market activity increased 
throughout the year, and rising defense  
budgets in several regions are expected to 
support growth in the years ahead.  

The company secured several strategically 
important orders, including a five -year 
framework agreement with the Dutch 
Ministry of Defense worth up to SEK 365 
million, a SEK 121 million order from the 
Irish Defense Forces, and a SEK 190 
million order from an existing European 
customer for the Intercom and Personal 
System. INVISIO also saw early success 
following the major 2025 framework 
agreement with the US Coast Guard, 
which has already resulted in test orders 
fro m other maritime organisations.  

Product launches ȿ including the T30 
headset, INVISIO Linkɝ wireless solution 
and H-series smart hubs ȿ further 
reinforced the companyɄs market position. 
EBITDA amounted to SEK 378 million, 
corresponding to a margin of 22%, 
impacted by elevated investments in R&D 
and commercial capabilities.  

Read more at www.invisio.com  
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Revenue ( DKK million)  

1,751 
Growth (report ed)  

2% 
2024: DKK 1,709 million  
2024: DKK 1,709 million  
 

 

EBIT (DKK million)  

1,063 
EBIT margin  

61% 
2024: DKK 1,080 million  
 

 

Average # of employees  

710 
Growth  

5% 
2024: 676 
 

 

Mkt. cap EoY (DKK million)  

10,939 
End of 2024 

11,253 
 
 

 

WDI ownership EoY  

44% 
End of 2024 

42% 
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About Jeudan A/S  
Jeudan is DenmarkɄs largest publicly listed 
real estate and service company. JeudanɄs 
activities consist of investment in and 
managing  of commercial and residential 
properties, mainly in Copenhagen  and 
Frederiksberg .  

William Demant Invest started investing in 
Jeudan in 2004 and today holds more than  
44% of the shares .  

2025 at a glance  
JeudanɄs revenue increased slightly to DKK 
1,751 million in 2025 . Lower investment 
activity still reflected a limited supply of 
properties within JeudanɄs strategic focus, 
although 2025 showed clear signs of 
improving transaction volume and 
strengthening supply.  

Investment activity remained below the 
desired level due to continued low 
availability of suitable properties in 
Copenhagen and Frederiksberg. 
Nevertheless, the growing market activity 
in 2025 indicates a more favourable 
investment environment going forwar d, 
which is also reflected in the investments 
Jeudan announced at the beginning of 
2026. 

96% of JeudanɄs properties are located in 
the strategic focus areas. This position 
was further strengthened through the 
acquisition of five centrally located 
Copenhagen properties in 2025, including 
Bredgade 73, Dronningens Tværgade 9, 

Dampfærgevej 26 ȿ28 and Sankt Annæ 
Plads 3. 

JeudanɄs service business again delivered 
solid contributions to group revenue. High 
customer satisfaction and a year -end 
occupancy rate of +96% underline 
JeudanɄs strong position in the market. 

Earnings before interest and taxes (EBIT) 
amounted to DKK 1,063 million, reflecting 
stable development. Net profit increased 
significantly to DKK 1,000 million, driven 
by positive value adjustments of DKK 343 
million on the property portfolio and DKK 
372 million on financial liabilities.  

By year-end, JeudanɄs property portfolio 
tota lled DKK 37 billion across 194 
properties and nearly 1 million square 
meters.  

Overall, Jeudan maintained strong stability 
in a still -challenging market. Its strategic 
focus on prime locations, disciplined 
investments and a strong service offering 
continue  to support a robust and resilient 
business model.  

Read more at www.jeudan.dk  
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Board of Directors  
 

 

  

 

Lars Nørby Johansen  
Chair 
(M) 

 

 

Tine Roed  
Vice chair 
(F) 

 

 

Niels B. Christiansen  
Board member  
(M) 

Born 1949  
Joined the Board in 2017  
(up for election in 202 6) 
 
 
Considered independent: Yes 
 
Other directorships: Copenhagen Airports A/S (chair), 
Arp-Hansen Hotel Group A/S (vice chair), Kadeau ApS 
(board member), DMA International ApS  (chair), One 
Health Insurance Agency A/S  (board member), William 
Demant Foundation (chair)  
 
Education: Master of Social Sciences from the University 
of Odense  
 
Competences: Extensive international experience as a 
corporate executive, including vast board experience 
from listed companies, Corporate Governance and 
profound knowledge of the challenges resulting from 
globalisation and not least industrial policy  
 
Total fee in William Demant  
Foundation and William Demant  
Invest A/S in 202 5: DKK 1,350,000 

 Born 1964  
Joined the Board in 2021  
(up for election in  2026) 
 
 
Considered independent:  Yes 
 
Other directorships: Nykredit Alternatives Core AIF -
SIKAV (chair), Multi Manager Invest (chair), Nykredit 
Alpha (chair), Sparinvest (board member), InvestIn 
SICAV-RAIF (board member), Investin (board member), 
Nykredit Invest, Nykredit Almen Bolig samt Private 
Banking Elite (bo ard member), Nykredit Alpha SICAV -
RAIF (board member), William Demant Foundation 
(board member)  
 
Education:  Master of Law from the University of 
Copenhagen  
 
Competences:  Special qualifications within regulation of 
companies and funds as well as deep insight into politics 
and social as well as economic conditions. Furthermore, 
strong skills and experience in strategic management 
and communication  
 
Total fee in William Demant  
Foundation and William Demant  
Invest A/S in 202 5: DKK 600,000 

 Born 1966  
Joined the Board in 2019  
(up for election in 202 6) 
 
Considered independent: Yes 
 
Other directorships : LEGO A/S (President & CEO), LEGO 
Holding (CEO), Coloplast A/S (board member),  Tetra 
Laval S.A. (board member) , K2 Fonden af 2023  (board 
member), William Demant Foundation (vice chair)  
 
Education:  Master of Science in Engineering from the 
Technical University of Denmark (DTU), MBA from 
INSEAD (France) 
 
Competences: Special qualifications within international 
business management of major, global, industrial hi -tech 
corporations, including extensive board experience from 
listed companies as well as comprehensive insight into 
industrial policy  
 
Total fee in William Demant  
Foundation, William Demant  
Invest A/S and Demant A/S in 202 5:  
DKK 1,875,000 
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Board of Directors   

 

Anna Ceilia Frellsen  
Board member  
(F) 

 

 

Thomas Hofman -
Bang  
Board member  
(M) 

  

Born 1973  
Joined the Board in 2020  
(up for election in 2026)  
 
Considered independent: Yes 
 
Other directorships: Maternity Foundation (CEO), 
Center for Ledelse (board member), William Demant 
Foundation (board member)  
 
Education:  Bachelor of Science in  
Business Administration from CBS, MBA from IESE 
(Barcelona, Spain) 
 
Competences:  Special qualifications within global 
health, growth strategy, digital health and philanthropy  
 
Total fee in William Demant  
Foundation and William Demant  
Invest A/S in 202 5: DKK 450,000 

 Born 1964  
Joined the Board in 202 5 
(up for election in 202 6) 
 
Considered independent:  Yes 
 
Other directorships:  Danish Industry Foundation 
(CEO), Tryg A/S (board member, chair of the Audit 
Commi ttee and the Risk Committee), The Valdemar 
Selmer Trane and Elisa Trane Foundation (chair), CBS 
Academic Housing Foundation (chair), Roskilde Festival 
Foundation ( board member), Demant A/S (board 
member), William Demant Foundation (board member)  
 
Education:  HD(R) from CBS, MSc in Business Economics 
and Auditing, state -authorised public accountant  
 
Competences:  Special qualifications within strategic 
leadership, business development, internationalisation 
and corporate  governance  
 
Total fee in William Demant  
Foundation and William Demant  
Invest A/S in 2025: DKK 337,500 
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ManaЉement 

 

 

 

Niels  
Jacobsen  
CEO  
(M) 

  
Nicklas  
Hansen  
CIO 
(M) 

Born 1957  
 
Education  
Niels Jacobsen holds a Master of Science  
degree in Economics from Aarhus  
University  
 
Group -related directorships  
Demant A/S, vice chair  
Embla Medical hf., chair  
Vision RT Ltd., chair 
Jeudan A/S, chair 
 
Other directorships  
Thomas B. Thrige Foundation, chair  
Central Board of the Confederation of Danish Industry, 
board member  
Federation of Industrial Employers in Denmark, chair  

 
Born 19 86 
 
Education  
Nicklas Hansen holds a Master of Science  degree in 
Finance and Accounting from Copenhagen Business 
School 
 
Group -related directorships  
Jeudan A/S, board member  
INVISIO AB, board member  
Vision RT Ltd., board observer  
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ESG   

Favorable  
growth drivers  
When exploring new investments, we always look 
for healthy markets with favourable  growth 
prospects.  
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Since William Demant Invest was 
established in 2004, we have invested in 
several companies within the healthcare 
industry. Through them, w e have primarily  
contributed to Sustainable Development 
Goal number 3; Good health and well -
being,  contributing with research and 
innovation  and offering treatment and 
new possibilities for people with health 
challenges . 
 

 
 
Aside from our contribution to good health 
and well -being, we pay attention to a list of 
ESG parameters and policies, such as 
ethical business practices, environment 
and climate, diversity and talent retainment 
and attraction, both when evaluating new 
potential investment opportunities and as 

part of our active ownership strategy 
through our board representation . 

This approach acts  to reduce ESG risks in 
new potential investments , and with our 
active ownership we manage ESG risks of 
our existing portfolio.  We do not expect 
perfection when we invest in new 
companies but consider it imperative to 
use our role as investor to drive progress 
on these important topics.  

The companies in our portfolio all work 
diligently with ESG policies and 
frameworks , and we continuously monitor 
and follow up on the ESG performance 
through our board representation and 
other interactions with the companies 
over the year.   

Gender diversity in  
the Board of Directors  
At the end of 202 5, the Board of Directors 
of William Demant Invest consisted of five 
members of which two are female and 
three  are male . The Board of Directors has 
the target of maintaining the even gender 

distribution. As the total number of 
employees in William Demant Invest is 
less than 50, no specific targets regarding 
the share of the underrepresented gender 
have been set at other management 
levels. 

Board  of  Directors  2025 

Total number of board members 5 

Share of the underrepresented 

gender (%) 
40 

Target share (%) 40 

Year of achieving target N/A 

 
ESG Reporting  
William Demant Invest publishes a 
separate ESG Report that serves as the 
statutory report to be presented under 
sections 99 b (formerly 99a)  and 99d of the 
Danish Financial Statements Act.  

Please find the report here:  
https://www.demantinvest.com  
/esg-report/202 5 

Our approach to ESG 
Being an investment company, it is the impact of our investments that represents our  
contribution to the sustainable development goals.   Sustainability management is a key 
topic when we evaluate potential new investments and when actively engaging with our 
portfolio companies.  

https://www.demantinvest.com/esg-report/2025
https://www.demantinvest.com/esg-report/2025
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Cash flow positive   

We invest in strong, cash flow -positive, 
quality companies that hold leading 
positions in their industry niche.  

We look for companies with products 
and a business model already proven 
and accepted in the market .  
 

 

 

 

 

  

 Financial statements   
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Consolidated income statement 
(DKK million)  Note 2025 2024 
        
Revenue 2.1   30,060    29,287  
Production costs 2.2 / 2.3 / 2.4 -8,057  -7,673  
Gross profit    22,003    21,614  
        
R&D costs 2.2 / 2.3  -1,857   -1,796  
Distribution costs 2.2 / 2.3 -13,151   -12,637  
Administrative expenses 2.2 / 2.3 / 9.2 -2,034   -1,927  
Share of profit after tax, associates 4.4  -408   342  
OperatinЉ profit (EBϧT) before special items   4,553  5,596  
        
Special items 2.8   -128    124  
OperatinЉ profit (EBϧT)   4,425  5,720  
        
Financial income 5.2 115   204  
Financial expenses 5.2   -1,719   -2,017  
Profit before tax    2,821  3,907  
        
Tax on profit for the year 6.1   -881   -992  
Profit after tax - continuinЉ operations    1,940   2,915  
        
Profit after tax - discontinued operations 7.2  -823   -504  
Profit for the year     1,117   2,411  
        
Profit for the year attributable to:       
William Demant ϧnvest A/S' shareholder     183    1,115  
Non-controllinЉ interests    934  1,296  
      1,117   2,411  
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Consolidated statement of comprehensive income 
(DKK million)  2025 2024 
      
Profit for the year   1,117   2,411  
      
ForeiЉn currency translation adjustment, subsidiaries   -1,310   530  
Other comprehensive income adjustments, associates  233   -75  
Value adjustment of hedЉinЉ instruments:     
 Value adjustment for the year   291    -81  
 Value adjustment transferred to revenue   -108   -5  
Tax on items that have been or may subsequently be reclassified to the income statement   -19    10  
ϧtems that have been or may subsequently be reclassified to the income statement   -913   379  
      
Actuarial Љains/losses on defined benefit plans  22    -17  
Tax on items that will not subsequently be reclassified to the income statement  -5   4  
ϧtems that will not subsequently be reclassified to the income statement  17    -13  
      

Other comprehensive income   -896   366  
      

Comprehensive income  221  2,777  
      

Comprehensive income attributable to:     
William Demant ϧnvest A/S' shareholder  -244  1,324  
Non-controllinЉ interests  465  1,453  
   221  2,777  
      

Breakdown of tax on other comprehensive income:     
Value adjustment of hedЉinЉ instruments for the year  -42   9  
Value adjustment of hedЉinЉ instruments transferred to revenue  23    1  
Actuarial Љains/losses on defined benefit plans  -5   4  
Tax on other comprehensive income  -24   14  
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Consolidated balance sheet at 31 December 
(DKK million)  Note 2025 2024 
        
Equity and liabilities       
Share capital    4   4  
Other reserves   27,176    27,257  
Equity attributable to William Demant ϧnvest 
A/S' shareholder    27,180   27,261  
Equity attributable to non-controllinЉ interests     4,436  4,517  
Equity     31,616   31,778  
        
BorrowinЉs 5.3   20,739  16,684  
Lease liabilities 4.3 / 5.3   3,588    2,968  
Deferred tax liabilities 6.2  1,017   866  
Provisions 8.1 / 8.2  234   225  
Other liabilities 5.3 / 8.3  1,152  1,357  
Deferred revenue 8.4 1,243   873  
Non-current liabilities    27,973   22,973  
        
BorrowinЉs 5.3   4,078  2,713  
Lease liabilities 4.3 1,000   848  
Trade payables 5.3  1,138   858  
ϧncome tax    594   755  
Provisions 8.1 / 8.2 151    139  
Other liabilities 5.3 / 8.3 3,515    3,443  
Unrealised losses on financial contracts 3.3 / 5.3 / 5.4 / 5.5  24    102  
Deferred revenue 8.4  1,091   743  
Liabilities related to assets held for sale 7.2   621   344  
Current liabilities     12,212  9,945  
        
Liabilities    40,185   32,918  
        
Equity and liabilities     71,801   64,696  
 

(DKK million)  Note 2025 2024 
        
Assets       
        
ϧntanЉible assets 4.1  32,400   27,273  
        
Property, plant and equipment 4.2 3,963  3,444  
        
Lease assets 4.3   4,342    3,605  
ϧnvestments in associates 4.4 13,273   12,712  
Receivables from associates 4.4 / 5.3 / 9.1   166    193  
Other investments 4.4 / 5.3 / 5.5 2,197    2,402  
Customer loans 2.6 / 4.4 / 5.3  494    519  
Other receivables 4.4 / 5.3   195   248  
Deferred tax assets 6.2 1,079   945  
Other non-current assets    21,746   20,624  
        
Non-current assets    58,109    51,341  
        
ϧnventories 2.4 3,771  3,621  
Trade receivables 2.2 / 5.3   4,994    4,788  
Receivables from associates 4.4 / 5.3 / 9.1  200    199  
ϧncome tax     210   95  
Customer loans 2.6   150    155  
Other receivables  4.4 / 5.3  837    610  
Unrealised Љains on financial contracts 3.3 / 5.3 / 5.4 / 5.5   140    31  
Prepaid expenses   611   634  
Cash 5.3   2,080  1,829  
Assets held for sale 7.2  699  1,393  
Current assets    13,692   13,355  
        

Assets     71,801   64,696  
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Consolidated cash flow statement 
(DKK million)  Note 2025 2024 
        
Repayments of borrowinЉs 5.3 -3,063    -5,114  
Proceeds from borrowinЉs 5.3 8,701    8,629  
ChanЉe in short-term bank facilities 5.3   -166  -3,383  
Repayments of lease liabilities 4.3 / 5.3  -968   -926  
Transactions with non-controllinЉ interests    -656    -1,179  
Cash flow from financinЉ activities (CFFF)   3,848    -1,973  
        

Cash flow for the year, net - continuinЉ operations     218  114  
Cash flow for the year, net - discontinued operations 7.2 121    -16  
Cash flow for the year, net    339  98  
Cash and cash equivalents at the beЉinninЉ of the year   1,827  1,739  
ForeiЉn currency translation adjustment of cash and 
cash equivalents    -86   -8  
Cash and cash equivalents at the end of the year   2,080   1,829  
        

Breakdown of cash and cash equivalents at the 
end of the year:       
Cash 5.3   2,080  1,829  
Cash and cash equivalents at the end of the year   2,080   1,829  
 

(DKK million)  Note 2025 2024 
        
OperatinЉ profit (EBϧT)     4,425    5,720  
Non-cash items etc. 2.7   2,666   1,451  
ChanЉe in receivables etc.    -498    -241  
ChanЉe in inventories     21   -78  
ChanЉe in trade payables and other liabilities etc.     218   -6  
ChanЉe in provisions    45   -24  
Dividends received   191    165  
Cash flow from operatinЉ profit   7,068  6,987  
Financial income etc. received   181   304  
Financial expenses etc. paid    -1,096   -1,437  
ϧncome tax paid    -1,208   -969  
Cash flow from operatinЉ activities (CFFO)   4,945  4,885  
        

Acquisition of enterprises and activities 7.1  -7,571   -1,950  
ϧnvestments in intanЉible assets     -271    -301  
ϧnvestments in property, plant and equipment   -811   -764  
Disposal of property, plant and equipment    47    31  
ϧnvestments in other non-current assets    -277    -219  
Disposal of other non-current assets    308   405  
Cash flow from investinЉ activities (CFFϧ)    -8,575   -2,798  
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Consolidated statement of chanЉes in equity 
(DKK million)      Other reserves            

  Share capital    
Foreign currency 

translation reserve    Hedging reserve    Retained earnings    

William Demant 
Invest A/SɄ 

shareholder's share    
Non -controlling 
interestsɄ share   Equity  

                            

Equity at 1.1.2025 4      350       -21      26,928       27,261      4,517       31,778  
                            
Comprehensive income in 2025:                           
Profit for the year  -    -    -    183     183    934     1,117  
Other comprehensive income:                           
ForeiЉn currency translation adjustment, subsidiaries  -   -760     -    -   -760    -550     -1,310  
Other comprehensive income adjustments, associates  -    -    -   233    233     -   233  
Value adjustment of hedЉinЉ instruments:                           
  Value adjustment, year  -    -    162     -    162     129     291  
  Value adjustment transferred to revenue  -    -   -60     -   -60    -48     -108  
Actuarial Љains/losses on defined benefit plans  -    -    -    12     12     10    22  
Tax on other comprehensive income  -    12    -23    -3     -14     -10    -24  
Other comprehensive income  -     -748    79     242      -427      -469      -896  
Comprehensive income for the year  -     -748    79     425      -244     465      221  
                            
Transactions with non-controllinЉ interests  -    -    -   96    96    -606     -510  
Capital increase  -    -    -   47    47    45    92  
Other chanЉes in equity  -    -    -   20    20     15    35  
Equity at 31.12.2025 4      -398    58      27,516      27,180    4,436      31,616  
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Consolidated statement of changes in equity ȿ continued  
(DKK million)      Other reserves            

  Share capital    
Foreign currency 

translation reserve    Hedging reserve    Retained earnings    

William Demant 
Invest A/SɄ 

shareholder's  
share    

Non -controlling 
interestsɄ share   Equity  

                            

Equity at 1.1.2024 4     23      15       25,021      25,063     5,083       30,146  
                            
Comprehensive income in 2024:                           
Profit for the year  -    -    -    1,115     1,115      1,296    2,411  
Other comprehensive income:                           
ForeiЉn currency translation adjustment, subsidiaries  -   333     -    -   333     197    530  
Other comprehensive income adjustments, associates  -    -    -   -75    -75     -   -75  
Value adjustment of hedЉinЉ instruments:                           
  Value adjustment, year  -    -   -45     -   -45    -36     -81  
  Value adjustment transferred to revenue  -    -   -3     -   -3    -2    -5  
Actuarial Љains/losses on defined benefit plans  -    -    -   -9    -9    -8     -17  
Tax on other comprehensive income  -   -6     12    2    8    6     14  
Other comprehensive income  -    327     -36     -82     209      157     366  
Comprehensive income for the year  -    327     -36     1,033     1,324     1,453    2,777  
                            
Transactions with non-controllinЉ interests  -    -    -   727    727    -2,134    -1,407  
Capital increase  -    -    -    123     123    95     218  
Other chanЉes in equity  -    -    -   24    24    20    44  
Equity at 31.12.2024 4     350      -21     26,928      27,261     4,517      31,778  
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Section 1  

Basis for preparation  
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The GroupɄs general accounting policies 
are described below. Where an accounting 
policy is generally applicable to a specific 
note to the financial statements, the policy 
is described in that note.  

General  
The consolidated financial statements are 
presented in accordance with 
International Financial Reporting 
Standards (IFRS) as adopted by the EU and 
Danish disclosure requirements for 
annual reports published by reporting 
class C (large) companies, cf. the D anish 
executive order on IFRS issued in 
compliance with the Danish Financial 
Statements Act. The registered office of 
William Demant Invest A/S is in Denmark.  

The consolidated financial statements are 
presented based on historical cost, except 
for obligations for contingent 
consideration in connection with business 
combination, share -based remuneration, 
derivatives and financial asset classified as 
assets held  for sale, which are measured 
at fair value.  

The financial statements for the Parent as 
well as the ParentɄs accounting policies are 
presented separately from the 
consolidated financial statements and are 
shown on the last pages of this Annual 
Report 202 5. 

Effect of new accounting standards  
The Group has adopted amended and 
revised accounting standards and 
interpretations as published by the IASB 
and adopted by the EU effective for the 
accounting period beginning 1 January 
2025. The amended and revised standards 
and interpretations did not re sult in any 
changes to the accounting policies for the 
Group, nor had it any significant impact 
on the consolidated financial statements 
for 2025. The accounting policies remain 
unchanged compared to last year.  

IASB has issued new accounting standards 
and amendments effective for accounting 
periods beginning after 1 January 2026, 
which have been adopted by the EU. 
Changes in 2026 are not expected to have 
any significant impact on the Group. In 
2024, the IASB issued IFRS 18, which 
replaces IAS 1. The new accounting 
standard has been  adopted by the EU, 
and the implications of the new 
requirements are currently being 
evaluated. Management expects to adopt 
the accounting standards and 
interpretations as they become 
mandatory.  

The Group has applied the exception to 
recognise deferred tax in accordance with 
OECD/EU Pillar Two Model rules and their 
local implementation.  

Consolidated financial statements  
The consolidated financial statements 
comprise William Demant Invest A/S (the 
Parent) and the companies  in which the 
Parent can or does exercise control by 
either directly or indirectly holding more 
than 50% of the voting rights, or in which 
the Parent exercises control in some other 
manner. Companies  in which the Group 
holds 20 -50% of the voting rights and/or in 
some other manner can or does exercise 
significant influence are considered 
associates and are incorporated 
proportionately into the consolidated 
financial statements using the equity 
method.  

Consolidation principles  
The consolidated financial statements are 
prepared based on the financial 
statements of the Parent and its 
subsidiaries by aggregating uniform items. 
Companies  that, by agreement, are 
managed jointly with one or more other 
companies  are recognised using the 
equity method.  

The consolidated financial statements are 
prepared in accordance with the GroupɄs 
accounting policies. Intra -group income, 
expenses, shareholdings, balances and 
dividends as well as unrealised intra -
group profits on inventories are 
eliminated.  

The accounting items of subsidiaries are 
recognised 100% in the consolidated 
financial statements.  

On initial recognition, non -controlling 
interests are measured either at fair value 
or at their proportionate share of the fair 
value of the identifiable assets, liabilities 
and contingent liabilities of the acquired 
subsidiary. The method is chosen for ea ch 
individual transaction. Non -controlling 
interests are subsequently adjusted 
according to their proportionate share of 
changes in equity of the subsidiary.  

Comprehensive income is allocated to 
non -controlling interests whether or not, 
as a result hereof, the value of such 
interests is negative. The purchase or sale 
of non -controlling interests in a 
subsidiary, which does not result in 
obtaining or discontinui ng control of such 
subsidiary, is treated as an equity 
transaction in the consolidated financial 
statements, and any difference between 
the consideration and the carrying 
amount is allocated to the ParentɄs share 
of the equity.  

  

1.1 Group accounting policies  



 

 

 
            

Consolidated  income statement  Parent financial statement  William Demant Invest annual report 2025 45  

 
    

Foreign currency translation  
The consolidated financial statements are 
presented in Danish kroner (DKK), which is 
the functional currency of the Parent.  

On initial recognition, transactions in 
foreign currencies are translated at the 
exchange rates prevailing at the date of 
the transaction. The functional currencies 
of the companies  are determined by the 
economic environment in which the 
companies  operate, normally the local 
currency.  

Receivables, payables and other monetary 
items in foreign currencies are translated 
into Danish kroner at the exchange rates 
prevailing at the balance sheet date. 
Realised and unrealised foreign currency 
translation adjustments are recognised in 
the income  statement under gross profit 
or net financial items, depending on the 
purpose of the underlying transaction.  

Property, plant and equipment, intangible 
assets, inventories and other non -
monetary assets purchased in foreign 
currencies and measured on the basis of 
historical cost are translated at the ex -
change rates prevailing at the transaction 
date. Non -monetary items, which are re -
valued at their fair values, are translated 
using the exchange rates at the 
revaluation date.  

On recognition in the consolidated 
financial statements of companies  
presenting their financial statements in a 
functional currency other than Danish 
kroner, the income statement is 
translated using average exchange rates 
for the months of the year in question, 
unless they deviate materially from actual 
exchange rates at t he transaction dates. In 
case of the latter, actual exchange rates 
are applied.  

Balance sheet items are translated at the 
exchange rates prevailing at the balance 
sheet date. Goodwill is considered as be -
longing to the acquired business  in 
question and is translated at the exchange 
rate prevailing at the balance sheet date.  

All foreign currency translation 
adjustments are recognised in the income 
statement, except for the following, which 
are recognised in other comprehensive 
income:  

¶ The translation of income statements 
of foreign subsidiaries using monthly 
average exchange rates for the 
respective months of the year, whereas 
balance sheet items of such foreign 
subsidiaries are translated using 
exchange rates prevailing at the 
balance sheet date.  

¶ The translation of non -current, intra -
group receivables that are considered 

to be an addition to or deduction from 
net investments in foreign subsidiaries.  

¶ The translation of investments in 
associates. 

Income statement  
Income and costs are recognised on an 
accrualɄs basis. The income statement is 
broken down by function, and all costs, 
including depreciation, amortisation and 
impairment losses, are therefore charged 
to production, distribution, administration 
and R&D. 

Production costs 
Production costs are costs incurred to 
generate revenue. Distribution companies 
recognise cost of goods sold as part of 
production costs. Production companies 
recognise cost of raw materials, 
consumables, production staff as well as 
maintenance of and depr eciation, 
amortisation and impairment losses on 
property, plant and equipment and 
intangible assets used in the production 
process as part of production costs.  

R&D costs 
Research costs are always recognised in 
the income statement as such costs are 
incur red . Development costs include all 
costs not satisfying capitalisation criteria 
but incurred in connection with the 
development  of hearing aids and 
diagnostic equipment , prototype 
construction, development of new 

business concepts and amortisation of 
capitalised development costs.  

Distribution costs 
Distribution costs are recognised in the 
income  statement as such costs are 
incurred and include  costs relating to 
training, sales, marketing, promotion 
materials, distribution, bad debts as well 
as depreciation and amortisation of and 
impairment  losses on assets used for 
distribution purposes.  
 
Administrative expenses 
Administrative expenses are recognised in 
the income statement as such costs are 
incurred and  include administrative staff 
costs, office expenses  as well as 
depreciation and amortisation of and  
impairment losses on assets used for 
administrative purposes . 
 
Government grants 
Government grants are recognised when 
there is reasonable certainty that the 
conditions for such grants are satisfied 
and that they will be awarded.  Grants 
received as compensation for costs 
incurred are recognised proportionately in 
the income statement over the periods in 
which the related costs are recognised in 
the income statement and are offset 
against costs incurred.  

1.1 Group accounting policies ȿ continued  
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Prepaid expenses  
Prepaid expenses recognised as part of 
assets include costs relating to the 
subsequent financial years. Prepaid 
expenses are measured at cost.  

Equity  
Foreign currency translation reserve 
includes foreign currency translation 
adjustments on the translation of financial 
statements of foreign subsidiaries and 
associates from their respective functional 
currencies into Danish kroner. Foreign 
currency transl ation adjustments are 
recognised in the income statement on 
realisation of the net investment. Hedging 
reserves include fair value adjustments of 
derivatives and loans satisfying the criteria 
for hedging of future transactions. The 
amounts are recognised i n the income 
statement or the balance sheet at the 
same time as hedged transactions are 
recognised.  

Treasury shares and dividend  
On the buy -back of shares or sale of 
treasury shares, the purchase price or 
selling price, respectively, is recognised 
directly in equity as other reserves 
(retained earnings). A capital reduction 
through the cancellation of treasury 
shares will reduce the  share capital by an 
amount corresponding to the nominal 
value of such shares. Proposed dividends 
are recognised as a liability at the time of 
adoption at the annual general meeting.  

Cash flow statement  
The cash flow statement is prepared 
according to the indirect method and 
reflects the consolidated net cash flow 
broken down into operating, investing, 
and financing activities.  

Cash flow from operating activities 
includes inflows from the yearɄs 
operations adjusted for non -cash 
operating items, changes in working 
capital, financial income received, financial 
expenses paid and income tax paid. Cash 
flow from operating activities a lso includes 
short -term lease payments, lease 
payments of low -value assets and variable 
lease payments.  

Cash flow from investing activities 
includes payments in respect of the 
acquisition or divestment of businesses  
and financial assets as well as the 
purchase, development, improvement or 
sale of intangible assets and property, 
plant and equipment. In addition to this, 
cash flow from investing activities also 
includes movement in receivables from 
associates as well as customer loans.  

Cash flow from financing activities 
includes payments to and from 
shareholders and the raising and 
repayment of non -current and current 
debt and lease liabilities.  

Cash flow in currencies other than the 
functional currency is recognised at 
average exchange rates for the months of 
the year unless they deviate significantly 
from actual exchange rates on the 
transaction dates. Repayments of lease 
liabilities are included as well.  

Cash and cash equivalents are cash less 
overdrafts, which consist of uncommitted 
bank facilities that often fluctuate from 
positive to overdrawn. Any short -term 
bank facilities that are consistently 
overdrawn are considered cash flow from 
financing activit ies. 

  

1.1 Group accounting policies ȿ continued  
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Key figures and financial ratios   
 
As part of the preparation of the 
consolidated financial statements, 
Management makes a number of 
accounting estimates and judgements. 
These relate to the recognition, 
measurement and classification of assets 
and liabilities. Many items can only be 
estimat ed rather than accurately 
measured. Such estimates are based on 
the most recent information available on 
preparation of the financial statements. 
Estimates and assumptions are therefore 
reassessed on an ongoing basis.  

Actual figures may, however, deviate from 
these estimates. Any changes in 
accounting estimates are recognised in 
the reporting period in which such 
changes are made.  

Significant accounting estimates and 
judgements are described in the individual 
notes to the consolidated financial 
statements as outlined below : 

2.4 Inventories  
4.3 Leases 
6.2 Deferred tax  
7.1 Acquisition of businesses  

Additional descriptions of accounting 
estimates and judgements are provided in 
the relevant notes.  

 

 

  

1.1 Group accounting policies ȿ 
continued  

1.2 Accounting estimates and 
judgements  

    

EBϧTDA OperatinЉ profit before amortisation, depreciation and impairment losses. 
  
EBϧT before special 
items 
  

OperatinЉ profit before special items 
 
  

EBϧT OperatinЉ profit 
    
Net interest-
bearinЉ debt (NϧBD) 

Net amount of borrowinЉs and lease liabilities less interest-bearinЉ 
receivables and cash. 

    
Free cash flow Cash flow from operatinЉ activities (CFFO) and investinЉ activities (CFFϧ) 

before acquisitions and disposals of enterprises, participatinЉ interests and 
activities. 

    
Gross profit marЉin Gross profit *100 

Revenue 
   
EBϧTDA marЉin OperatinЉ profit before amortisation, depreciation and impairment losses 

*100 
Revenue 

   
EBϧT marЉin OperatinЉ profit *100 

Revenue 
   
Return on equity Profit for the year attributable to William Demant ϧnvest A/S' shareholder 

AveraЉe equity attributable to William Demant ϧnvest A/S' shareholder 
adjusted for share buy-backs 

   
Equity ratio Equity 

Assets     
 
Financial ratios are calculated in accordance with ɇRecommendations and RatiosɈ from 
CFA Society Denmark. 
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Section 2    

Operating activities 
and cash flow  
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Consolidated revenue mainly derives from 
the sale of goods and is broken down by 
the customersɄ geographic region. 

The ten largest single customers together 
account for around 10% (11% in 2024) of 
total consolidated revenue.   

Value adjustments transferred from 
equity relating to derivatives made for 
hedging foreign exchange risks on 
revenue amount to DKK 108 million (DKK 
5 million in 202 4). 

For disclosures of deferred revenue, 
please refer to Note 8.4.  

  

2.1 Revenue  

(DKK million)      
Revenue by ЉeoЉraphic reЉion 2025 2024 

      
Europe 13,567   12,314  
North America   11,941  12,383  
Asia   2,300    2,373  
Pacific reЉion 1,396  1,390  
Other reЉions  856   827  
Revenue   30,060   29,287  
      
Revenue by country     
Denmark  439   374  
USA  10,179   10,591  
Other countries 19,442  18,322  
Revenue   30,060   29,287  
 

(DKK million)      

Contract liabilities 2025 2024 

      
Customer prepayments¹  307    188  
Future performance obliЉations¹   2,026  1,428  
Expected volume discounts and other customer-related items²   414   459  
Expected product returns³   192    196  
Contract liabilities with customers 2,939   2,271  

¹ Ϟncluded in deferred income. 
² Ϟncluded in other cost payables under Other liabilities. 
³ Ϟncluded in product-related liabilities under Other liabilities     
 

(DKK million)      
Revenue by business area 2025 2024 

      
HearinЉ Care 10,724    9,932  
HearinЉ Aids 9,841  10,022  
Prosthetics, BracinЉ & supports 6,136    5,896  
DiaЉnostics   2,406    2,465  
Other  953   972  
Revenue  30,060   29,287  
 

(DKK million)      

ChanЉes in contract liabilities 2025 2024 

      
Contract liabilities at 1.1.  2,271   2,106  
ForeiЉn currency translation adjustment -117   28  
Revenue recoЉnised and included in the contract liability balance 
at 1.1.  -940   -740  
ϧncreases due to cash received, excludinЉ amounts recoЉnised as 
revenue durinЉ the year   1,119    871  
ChanЉes from expected volume discounts and other customer 
related items  2   -32  
ChanЉes from product returns  9   -7  
Additions from acquisitions  595   45  
Contract liabilities at 31.12. 2,939   2,271  
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Nature of goods and services  
Control is normally transferred to the 
customer when the goods are shipped to 
the customer, though delivery terms can 
vary and control may be transferred at a 
later point  in time.  

When selling products to customers, 
control is transferred and revenue 
recognised, when the product is delivered 
to the customer at a given point in time. 
For hearing aids, when it  is initially fi tted 
to the userɄs specific hearing loss. In some 
countries, the users are granted a trial 
period. In such cases, the transfer of 
control occurs when the trial period 
expires.  

In some countries, customers are given 
the right to return products for a certain 
period. In such cases, the  number of  
expected returns is estimated based on 
an analysis of historical return rates 
adjusted for any known factors impacting 
expectations for future return rates. 
Revenue and cost of goods sold are 
adjusted accordingly, and contract 
liabilities (refund liabilities) and rights to 
the returned goods (included in prepaid 
expenses) are recognised for the expected 
returns.  

The GroupɄs activities also involve delivery 
of various services, such as extended 
warranties, warranty -related coverages 
(loss and damage) and after -sales services 

(e.g. fine-tuning of the hearing aid, 
additional hearing tests and cleaning , 
service checks for some prosthetics 
products ). Revenue from these services is 
recognised on a straight -line basis over 
the warranty or service period, as the user 
makes use of the service continuously.  
Some users purchase a battery package or 
are given batteries free of  charge as part 
of the purchase of the hearing aid, 
entitling them to free batteries for a 
certain period.  Revenue is recognised 
when the user receives the batteries or is 
given batteries free of charge as part of 
the purchase of the hearing aid. When 
available, an observable price to 
determine the stand -alone selling price for 
the separate performance obligati ons 
related to these services is used, and in 
countries where observable prices are not 
available, a cost -plus -margin method is 
used. 

The standard warranty period for the 
GroupɄs products varies between 
countries but is typically 12 -24 months 
and for certain products or countries up 
to 48 months. The extended warranty 
covers periods beyond the standard 
warranty period or standard warranty 
terms.  

Standard payment terms for customers in 
respect of hearing aids and diagnostic 
equipment are 30 -60 days but may vary 
between countries and also depend on 

whether the customer is a private or 
public customer.  

Most  of the GroupɄs products sold to end -
users are invoiced and paid for after the 
initial accept, but some customers choose 
to have the products financed by us. The 
transaction price of such arrangements is 
adjusted for any significant financing 
benefit, and the financing c omponent is 
recognised as financial income.  

Accounting policies  
Revenue recognition 
Revenue is recognised when obligations 
under the terms of the contract with the 
customer are satisfied, which usually 
occurs with the transfer of control of 
products and services. Revenue is 
measured a t the consideration expect ed 
to be received in exchange for transferring 
goods and providing services net of the 
estimated discounts or other customer -
related reductions.  

Accounting estimates and judgements  
Discounts, returns etc. (estimate)  
Discounts, returns etc. (estimate) 
Discounts, loyalty programmes and other 
revenue reductions are estimated and 
accrued when the related revenue is 
recognised. To make such estimates is a 
matter of judgement, as all conditions are 
not known at the time of sale, e.g. the 
number of units sold  to a given customer 
or the expected utilisation of loyalty 

programmes. Sales discounts, rebates and 
loyalty programmes are adjusted, as 
better information on the likelihood that 
they will be realised and the value at 
which they are expected to be realised  is 
obtained. Sales discounts and rebates are 
recognised under other cost payables as 
part of other liabilities, and loyalty 
programmes are recognised under 
deferred income.  

Depending on local legislation and the 
conditions to which a sale is subject, some 
customers have the option to return 
purchased goods and obtain a refund. 
Based on historical return rates, an 
estimate is made of the number of 
expected returns, and a provi sion is 
recognised. This provision is updated, as 
returns are recognised, or when more 
accurate data on return rates is collected . 

After-sales services (estimate)  
After -sales services are provided to end -
users of the GroupɄs products and are 
based on estimates , as not all users make 
use of these services. The estimate is a 
matter of judgement and is based on the 
number of visits, the duration of an 
average userɄs visits and the expected 
number of users that make use of the 
after -sales services. 

  

2.1 Revenue ȿ continued  
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Remuneration of the Executive Board  
The total remuneration of the Executive 
Board comprises:  

¶ Wages and salar ies consisting of base 
salary.  

¶ A short -term incentive programme 
including a bonus scheme based on the 
development in the fair value of the net 
assets within William Demant Invest A/S 
and William Demant Foundation.  
 

Remuneration of the Board of 
Directors  
The remuneration of the Board of 
Directors comprises a fixed fee and is not 
incentive based.   

In 2025, the basic remuneration of a 
member of the ParentɄs Board of Directors 
was DKK 300,000 (DKK 250,000 in 202 4). 
The Chair of the Board of Directors 
receives three times the basic 
remuneration and the Deputy Chair one 
and a half time the basic remuneration.  

 

 

 

Key Management  
Key Management personnel comprises 
the Executive Board.  
 
Accounting policies  
Employee costs comprise wages, salaries, 
social security contributions, annual and 
sick leave, bonuses and non -monetary 
benefits and are recognised in the year in 
which the associated services are 
rendered by the employees. Where 
William Demant Invest A/S  provides long -
term employee benefits, the costs are 
accrued to match the rendering of the 
service by the employees in question.  

 

 

  

2.2 Employees  
(DKK million)  Note 2025 2024 
        

Employee costs       
WaЉes and salaries    11,209  10,856  
Share-based remuneration    7    16  
Defined contribution plans    254   266  
Defined benefit plans  8.1   18    - 
Social security costs etc.   1,306  1,268  
Employee costs    12,794   12,406  
        
Employee costs by function       
Production costs     2,007  1,875  
R&D costs   1,204   1,175  
Distribution costs     7,986    7,756  
Administrative expenses   1,597  1,600  
Employee costs    12,794   12,406  
        
AveraЉe number of full-time employees     26,799    25,820  
        

Remuneration to Executive Board included in 
employee costs:       
WaЉes and salaries     6.9    6.5  
Executive Board     6.9    6.5  
        

Fees to Board of Directors 
  

  2.2  1.7  
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For accounting policies on amortisation 
and depreciation, please refer to  
Note 4.1, Note 4.2 and Note 4.3. 

 

  

 
  

2.3 Amortisation, depreciation  and impairment losses  
(DKK million)  Note 2025 2024 
        
Amortisation of intanЉible assets 4.1  329    321  
Depreciation of property, plant and equipment 4.2  647   627  
Depreciation of leased assets 4.3 1,003   933  
Amortisation, depreciation and impairment losses    1,979   1,881  
        
Amortisation, depreciation and impairment losses by function:       
Production costs    297    281  
Research and development costs     138   85  
Distribution costs    1,167   1,176  
Administrative expenses    377   339  
Amortisation, depreciation and impairment losses    1,979   1,881  
        
Net Љains from sale of assets    22    - 
Net Љains from sale of assets   22   - 
        
Net Љains from sale of assets by function:       
Research and development costs    22    - 
Net Љains from sale of assets   22   - 
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Inventories of DKK 79 million (DKK 79 
million in 202 4) are expected to be sold or 
used in production after more than 12 
months.  

Write -downs for the year are shown net, 
as breakdown into reversed write -downs 
and new write -downs is not possible.  

Accounting policies  
Raw materials, components and goods for 
resale are measured at cost according to 
the FIFO principle (according to which the 
most recently purchased items are 
considered to be in stock) or at their net 
realisable value, whichever is lower.  

Group -manufactured  finished goods  and 
work in progress are measured at the 
value of direct cost, direct payroll costs, 
consumables and a proportionate share 
of indirect production costs, which are 
allocated on the basis of the normal 
capacity of the production facility. Indirect 
productio n costs include the 
proportionate share of capacity costs 
directly relating to Group -manufactured 
goods and work in progress.  

The net realisable value of inventories is 
calculated as the estimated selling price 
less costs of completion and costs to sell.  

Accounting estimates and judgements  
Indirect production cost (significant 
judgement) 
Indirect production cost allocations to 
inventory are based on relevant 
judgements related to capacity utilisation 
at the production facility, production time 
and other product -related factors. The 
judgements are reviewed regularly to 
ensure that inventori es are measured at 
their actual production cost. Changes in 
judgements may affect gross profit 
margins as well as the valuation of work in 
progress, finished goods and goods for 
resale.  

Obsolescence provision (estimate)  
The obsolescence provision for 
inventories is based on the expected sales 
forecast for the individual types of hearing 
devices, diagnostic equipment, hearing 
implants, communication devices and 
prosthetics equipment. Sales forecasts are 
based on Management Ʉs expectations of 
market conditions and trends, and the 
obsolescence provision is subject to 
changes in these assumptions.  

  

2.4 Inventories  
(DKK million)  2025 2024 
      
Raw materials and purchased components 1,567   1,610  
Work in proЉress  266   203  
Finished Љoods and Љoods for resale 1,938  1,808  
ϧnventories  3,771   3,621  
      
Write-downs, provisions for obsolescence etc. included in the 
above   186   227  
      
ϧncluded in the income statement under production costs:     
Write-downs of inventories for the year, net  75  112  
Cost of Љoods sold for the year   6,353  6,168  
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The opening balance of trade receivables 
in 2024 amounted to DKK 4, 736 million.  

Of the total amount of trade receivables, 
DKK 364 million (DKK 308 million in 202 4) 
is expected to be collected after 12 
months. For information on security and 
collateral, please refer to Credit risks in 
note 5.1. 

 

 
Accounting policies  
Trade receivables and contract assets are 
measured at amortised costs less 
expected lifetime credit losses.  

For trade receivables, the Group has a 
simplified approach to determining the 
expected credit loss. The allowance for 
credit loss is measured through a 
provision matrix. To measure the 
expected credit loss, trade receivables 
have been grouped based on shar ed 
credit risk and the number of days that 
have passed after the due date. 
Allowances have also been made for trade 
receivables not due. For trade receivables 
that are considered credit -impaired, the 
expected credit loss is determined on an 
individual basi s. 

 
Accounting estimates and judgements  
Impairment of receivables (estimate) 
The Group has historically incurred 
insignificant losses on trade receivables 
and contract assets.  

Allowance for impairment is calculated for 
trade receivables. The allowance is 
determined as expected credit losses 
based on an assessment of the debtorɄs 
ability to pay. These assessments are 
made by local management for uniform 
groups of debtors based on  a maturity 
analysis. When indicated by special 
circumstances, impairments are made for 
individual trade receivables.  

 

  

2.5 Trade r eceivables  
Credit risk 

(DKK million)  
Balance not 

due    
0-3 months 

overdue    
3-6 months 

overdue    

6-12 
months 
overdue    

More than 
12 months 

overdue    

Total 
carrying 
amount  

                        

2025                       

Gross carryinЉ 
amount  3,529    964    290     194    390     5,367  
Specific loss 
allowance  -31     -51    -38    -29     -167     -316  
General loss 
allowance  -16     -12    -5    -7     -17    -57  
Total 3,482      901     247      158     206    4,994  
                        

Expected loss rate 1.3%   6.5%   14.8%   18.6%   47.2%   6.9% 
                        

2024                       

Gross carryinЉ 
amount  3,290      1,003    240     190    437      5,160  
Specific loss 
allowance -27    -46    -32     -31     -176     -312  
General loss 
allowance  -14     -13    -4    -7    -22    -60  
Total 3,249     944     204      152     239    4,788  
                        

Expected loss rate 1.2%   5.9%   15.0%   20.0%   45.3%   7.2% 
 

(DKK million)  2025   2024 
        

Allowance for impairment       
Allowance for impairment at 1.1. -372     -421  
ForeiЉn currency translation adjustments 15    -3  
Realised durinЉ the year   77    103  
Additions durinЉ the year   -112     -129  
Reversals durinЉ the year 19      70  
Transfer to assets held for sale  -     8  
Allowance for impairment at 31.12.   -373      -372  
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Accounting policies  
Customer loans are initially recognised at 
fair value less transaction costs and are 
subsequently measured at amortised 
costs less loss allowance or impairment 
losses. Any difference between the 
nominal value and the fair value of the 
loans at initial recognition is treated as 
prepaid discount on future sales to the 
customer and is recogn ised in the income 
statement as a reduction of revenue when 
the customer purchases goods from the 
Group.  

The fair value of customer loans at initial 
recognition is measured as the present 
value of future repayments on the loan 
discounted at a market interest rate. The 
effective interest on customer loans is 
recognised as financial income in the 
income stateme nt over the term of the 
loans. 

A loss allowance is recognised on initial 
recognition and subsequently based on a 
12-month expected credit loss model. If a 
significant increase in the credit risk has 
arisen since the initial recognition of the 
loan, a loss allowance based on expected  
lifetime credit loss is provided.  

The calculation of 12 -month expected 
credit losses on customer loans is based 
on a weighted average of historical annual 
losses on customers as well as forward 
looking market developments. Payment 

plans are agreed with customers when 
loans are granted. The credit risk of 
customer loans is considered to have 
increased significantly since initial 
recognition when actual loan balances 
differ from the agreed development in 
loan balances.  

The calculation of lifetime expected credit 
losses on customer loans is based on the 
difference between the development in 
actual and agreed loan balances. The 
allowances are increased in steps if the 
difference between the development 
between actual and a greed loan balances 
increases. 

Indicators that there is no reasonable 
expectation of recovery of a customer 
loan include bankruptcy, change of 
control and change in the payment 
behaviour or financial situation of the 
customer. The loans are written off when 
all possible options have bee n exhausted 
and there is no reasonable expectation of 
recovery. Where recoveries are made, 
these are recognised in the income 
statement.  

  

2.6 Customer loans  
(DKK million)  2025   2024 
        

Non-current customer loans   494    519  
Current customer loans 150    155  
Total customer loans  644     674  
        

Allowance for impairment       
Allowance for impairment at 1.1. -84    -62  
ForeiЉn currency translation adjustments   8    -3  
Realised durinЉ the year   8    14  
Additions durinЉ the year  -17    -49  
Reversals durinЉ the year 14    16  
Allowance for impairment at 31.12.   -71     -84  
 

Group internal credit ratinЉ 

2025   

Expected 
credit loss 

rate    

Gross 
carrying 
amount    

Carrying 
amount  

PerforminЉ 12-month expected credit loss 0.2%   386    385  
UnderperforminЉ Lifetime expected credit loss 24.7%   329    259  
Total customer loans         715     644  
              

2024             
PerforminЉ 12-month expected credit loss 0.3%   588    586  
UnderperforminЉ Lifetime expected credit loss 48.2%    170    88  
Total customer loans        758     674  
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Accounting estimates and judg ements   
Accounting treatment (judgement) and 
impairment (estimate) of loans  
The Group provides  sales-related 
financing in the form of loans to some of 
its customers  and business partners . 
These customer loan arrangements are 
complex, cover several aspects of the 
customer relationship and may vary from 
agreement to agreement.  

Management assesses the recognition 
and classification of income and expenses 
for each of these agreements, including 
whether the agreement represents a 
discount on future sales  (judgement) . 
Management also assesses whether there 
is an indication of impairment based on 
current economic market conditions and 
changes in customerɄs payment behaviour 
(estimate) . 

 

 
  

2.6 Customer loans - continued  2.7 Specification of non -cash items etc.  
(DKK million)  2025 2024 
      
Amortisation and depreciation   1,979  1,881  
Share of profit after tax, associates 408  -342  
Gain on sale of intanЉible assets and property, plant and 
equipment 22   - 
Provisions 42  26  
ExchanЉe rate adjustments 94  -34  
Employee salary share arranЉement 34  44  
Step-up Љains¹  -  -13  
Non-cash on special items 82   -124  
Other non-cash items 5   13  
Non-cash items etc. 2,666    1,451  
      

¹ ExcludinЇ the step-up Їain presented in special items in the income statement. 
 



 

 

 
            

Consolidated  income statement  Parent financial statement  William Demant Invest annual report 2025 57  

 
    

  

In 2025, the Group recognised one new 
significant non -operational special item of 
DKK 46 million in respect of acquisition -
related costs in connection with the 
GroupɄs acquisition of the KIND Group.  

Furthermore, the Group concluded the 
acquisition of the remaining shares in Fuel 
Medical Group acquired in 2024, resulting 
in an adjustment to the previous  
recognised step -up gain of DKK -82 
million.  

In 2024, the Group recognised as special 
items two significant, non -operational and 
non -cash items totalling DKK 124 million 
net. The positive impact of DKK 324 
million relates to a step -up gain from the 
acquisition of Fuel Medical Group. This 
was partly o ffset by the adjustment of a 
judgement related to the accounting 
treatment of deferred payments of DKK 
200 million in respect of a prior -year 
acquisition.  

Accounting policies  
Special items are used in the presentation 
of consolidated income statement for the 
year to distinguish consolidated operating 
profit from significant non -recurring 
income and expenses from extraordinary 
items of a non -operational nature. Special 
items are  shown separately from the 
GroupɄs operating activities to facilitate a 
better understanding of the performance 
and are presented on a net basis.  

Accounting estimates and judgements  
Determination and presentation of special 
items (judgement)  
Management exercises judgement to 
ensure that only significant non -recurring 
income and expenses from items of a 
non -operational nature are included.  

Deferred payments (estimate) 
Adjustments of judgements related to 
deferred payments include accounting 
estimates.   

2.8 Specification of special items  

ϧmpact of special items on consolidated income statement 

(DKK million)  2025   2024 
  Reported  Special items  Adjusted¹    Reported  Special items  Adjusted¹  
                

Revenue  30,060   -  30,060     29,287   -  29,287  
Production costs   -8,057   -   -8,057      -7,673   -   -7,673  
Gross profit  22,003   -  22,003      21,614   -   21,614  
                
R&D costs -1,857   - -1,857    -1,796   - -1,796  
Distribution costs   -13,151   -125  -13,276    -12,637   124   -12,513  
Administrative expenses   -2,034   -1    -2,035    -1,927   - -1,927  
Share of profit after tax, 
associates -408   - -408    342   - 342  
OperatinЉ profit (EBϧT) 4,553  -126  4,427    5,596    124  5,720  
                
Special items  -128   128   -    124   -124   - 
OperatinЉ profit (EBϧT) 4,425  2  4,427    5,720   - 5,720  
                
Financial income   115   -   115    204   - 204  
Financial expenses  -1,719  -2   -1,721    -2,017   - -2,017  
Profit before tax  2,821   -  2,821    3,907   - 3,907  
                

¹ ɀReportedɁ are the fiЇures reported in the income statement, while ɀAdjustedɁ indicates what the fiЇures would have been, if the special items had not been presented as such in the 
income statement.  

(DKK million)  2025 2024 
      
Acquisition-related costs -46   - 
Step-up Љain on acquisition -82  324  
Adjustment of manaЉement judЉement related to deferred 
payments  - -200  
Special items, net -128    124  
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Section 3    

Exchange rates and 
hedging  
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The Group has cash flow in foreign 
currencies due to its international 
operations , which exposes the Group to 
fluctuations in exchange rates. Hedging 
against exchange rate exposures ensures  
greater predictability in profit. The 
exposure  of the Group mainly come from 
Demant Group , which manufactures and 
distributes most of its products from its  
production facilities in Poland . 

The general principle is to consolidate 
exchange rate risks at Group level, with 
the smaller  entities being invoiced in  
functional currencies.  

The currencies that mainly contribute to 
the GroupɄs foreign exchange rate risks 
are US dollars, Polish zloty , British pound, 
Canadian dollars and Australian dollars. 
The aim of the GroupɄs hedging policy is to 
reduce the GroupɄs exposure to exchange 
rate fluctuations, mainly by entering into 
forward exchange contracts to mitigate 
the GroupɄs risks related to the impact 
that exchange rate fluctuations have on 
consolidated earnings for up to 18 months 
rolling forward.  

The exchange rate risk is managed by 
Group Treasury. Hedging is done in 
accordance with the GroupɄs policy to 
maintain overall  adequate hedging of the 
GroupɄs material exchange rate  

exposures. Group Treasury  is not allowed  
to undertake any financial transactions in 
foreign currencies of a speculative nature. 
Cash flow hedging is undertaken  to the 
extent possible to mitigate any negative 
effects  of adverse developments  in 
exchange rates on the consolidated 
operating results. Furthermore,  the Group  
seeks to hedge its  on-balance net 
exposure in its main trading currencies.  

Due to the fixed exchange rate policy 
towards the euro in Denmark, the risk 
associated with exposure to fluctuations is 
considered to be limited and is not 
hedged.  

The Group does not hedge translation 
risks associated with the consolidation of 
Group accounts.  

 

 

 

The tables show the impact on the yearɄs 
operating profit (EBIT) and consolidated 
equity, given a change of 5% in the 
exchange rates with the highest 
exposures.  

 

 

 

The exchange rate impact on EBIT is 
calculated based on the GroupɄs EBIT for 
each currency and does not include the 
possible exchange rate impact on balance 
sheet values in those currencies.  

 

 

  

3.1 Exchange rate risk policy  3.2 Sensitivity analysis in respect  
of exchange rates  
Effect on EBϧT, 5% positive chanЉe in 
exchanЉe rates¹   

Effect on equity, 5% positive chanЉe in  
exchanЉe rates 

              

(DKK million)  2025 2024   (DKK million)  2025 2024 
              
USD  +78   +88    USD  +40   +66  
GBP  +55   +41    GBP  +43   +35  
CAD  +20   +20    CAD  +13   +18  
AUD  +12   +13    AUD  +10   +11  
PLN  -36   -36    PLN  -44   -37  

¹ Estimated on a non-hedЇed basis, i.e. the total annual exchanЇe rate effect, excludinЇ forward exchanЇe contracts. 

      
  

      

 



 

 

 
            

Consolidated  income statement  Parent financial statement  William Demant Invest annual report 2025 60  

 
    

Cash flow hedging  
Open forward exchange contracts at the 
balance sheet date , which are entered to 
hedge future cash flows, are  specified as 
shown in the table, with contracts for the 
sale of currency being shown at negative 
contract values. The expiry dates reflect 
the periods during  which the hedged cash 
flows are expected to be realised.   

Realised forward exchange contracts, 
which are entered to hedge future cash 
flows, are recognised in the income 
statement together with revenue in 
foreign currencies that such contracts are 
designed to hedge. In 202 5, the Group 
realised a gain of DKK 108 million  (DKK 5 
million in 202 4) on forward exchange 
contracts, which increased the reported 

revenue for the year. The GroupɄs forward 
exchange contracts were effective in 202 5 
and 202 4. 

Accounting policies  
On initial recognition, derivatives are 
measured at fair value at the settlement 
date. After initial recognition, derivatives 
are measured at fair value at the balance 

sheet date. Any positive or negative fair 
values of derivatives are recognised as 
separate items on the balance sheet as 
unrealised gains/losses on financial 
contracts . Forward exchange contracts are 
measured based on current market data 
and by means  of commonly recognised 
valuation methods. Please refer to Note 
5.5. 

Any changes in fair values of derivatives 
classified as hedging instruments and 
satisfying the criteria for hedging the fair 
value of a recognised asset or a 
recognised liability are recognised in the 
income statement together with any 
changes in the fair value of the hedged 
asset or hedged liability. Any changes in 
fair values of derivatives classified as 
hedging instruments and satisfying the 
criteria for effective hedging of future 
transactions are recognised in other 
comprehensive income. The ineffectiv e 
portion is recognised directly in the 
income statement. On realisation of the 
hedged transactions, the accumulated 
changes are recognised together with the 
related transactions.  

Derivatives not fulfilling the conditions for 
treatment as hedging instruments are 
considered trading investments and 
measured at fair value, with fair value 
adjustments being recognised on an 
ongoing basis in the income statement.   

3.3 Hedging and forward exchange contracts  

Forward exchanЉe contracts 

(DKK million)  Expiry    Hedging period¹    
Average  

hedging rate    Contractual value    Fair value    
Positive fair value 

at year -end    
Negative fair value 

at year -end  

2025                           
USD 2027   18 months    658      -1,916      91     93     2  
AUD 2026   10 months     413    -165      -4    -    4  
GBP 2026   11 months    852      -494     2     4     2  
CAD 2026   11 months    466      -436     4     6     2  
ϨPY 2026   10 months   4.47    -71     6     6    - 
PLN 2026   11 months   171     754      16      16    - 
EUR 2026   12 months    757     -411     2     4     2  
               -2,739      117      129     12  
2024                           
USD 2025   11 months    675     -1,356      -64    -    64  
AUD 2025   10 months    452    -212     5     5    - 
GBP 2025   11 months    865      -553    -15    -     15  
CAD 2025   10 months    498      -463     3     3    - 
ϨPY 2025   10 months   4.64      -79      1      1    - 
PLN 2025   10 months     169     772      16      16    - 
EUR 2025   12 months     781      -273    11    11    - 

                -2,164     -43    36    79  
                            

¹ HedЇinЇ periods represent the estimated periods for which the exchanЇe rate exposure of a relative share of the net flow in a currency will be covered by forward exchanЇe 
contracts. 
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Section 4    

Asset base  
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4.1 Intangible assets  
  2025   2024 

(DKK million)  Goodwill    
Patents and  

licences    

Other 
intangible  

assets    

Assets 
under 

develop - 
ment¹    

Total  
intangible  

assets    Goodwill    
Patents and  

licences    

Other 
intangible  

assets    

Assets 
under 

develop - 
ment¹    

Total  
intangible  

assets  
                                        

Cost at 1.1.  25,247     298    2,866     267     28,678      22,826      246      2,414      332    25,818  
ForeiЉn currency translation adjustments   -1,093    -25     -132     -13      -1,263      489    13      57    16      575  
Additions durinЉ the year  -     6      93    179      278    -   15    150    152    317  
Additions relatinЉ to acquisitions   6,169    1      233     -    6,403    2,550    13      247    -    2,810  
Disposals durinЉ the year  -    -1     -61     -   -62    -1    -   -158    -   -159  
Adjustment of manaЉement judЉement related to deferred 
payments  -    -    -    -    -     -200    -   -   -     -200  
Transferred to/from other items  -   -3    61     -61    -3    -    11      244      -233      22  
Transferred to assets held for sale  -    -    -    -    -   -417    -     -88    -     -505  
Cost at 31.12.  30,323     276    3,060     372     34,031      25,247      298      2,866      267      28,678  
                                        

Amortisation at 1.1.  -   -112      -1,293     -     -1,405      -   -91     -1,170      -    -1,261  
ForeiЉn currency translation adjustments  -     8      62     -     70    -     -4      -26    -     -30  
Amortisation for the year  -   -20    -309     -   -329    -   -17      -306    -     -323  
Disposals durinЉ the year  -    -     33     -     33    -   -   158    -   158  
Transferred to/from other items  -    -    -    -    -   -   -     -8    -     -8  
Transferred to assets held for sale  -    -    -    -    -   -   -     59    -     59  
Amortisation at 31.12.  -     -124      -1,507     -     -1,631      -     -112    -1,293      -   -1,405  
                                        

CarryinЉ amount at 31.12.  30,323     152     1,553     372     32,400      25,247    186      1,573      267      27,273  
  

¹ Prepayments are included in assets under development. 
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Accounting policies  
On initial recognition, goodwill is 
recognised and measured as the 
difference between the acquisition cost ȿ 
including the value of non -controlling 
interests in the acquired enterprise and 
the fair value of any existing investment in 
the acquired enterprise ȿ and the fair 
values of the acquired assets, liabilities 
and contingent liabilities. Please refer to 
Accounting policies in Note 7.1. 

On recognition, goodwill is allocated to 
corporate activities that generate 
independent payments (cash -generating 
units). The definition of a cash -generating 
unit is in line with the GroupɄs managerial 
structure as well as the internal financial 
management  reporting.  

Goodwill is not amortised , but an 
impairment test is performed at least 
once a year . 
 

Patents and licences acquired from third 
parties are measured at cost less 
accumulated amortisation and 
impairment  losses. Patents and licenses 
are amortised on a straight -line basis over 
their estimated useful lives.  

Other intangible assets consist of 
software, other rights than patents and 
licenses and other intangible assets 
acquired in connection with business 
combinations , primarily brand value  and 
customer relationships . 

Other intangible assets are measured at 
cost less accumulated amortisation and 
impairment losses. Other intangible 
assets are amortised on a straight -line 
basis over their estimated useful lives, 
except other rights , which are not 
amortised, as the residual value of other 
rights is considered to exceed the cost 
price and is instead tested annually for 
impairment.  

For details on impairment testing, please 
refer to Note 4.5.  

Assets under development include 
internally developed IT systems. Assets 
under development are measured at cost, 
which include direct salaries, consultant 
fees and other direct costs attributable to 
the development  of such assets . Assets 
under development are not amortised, as 
the assets are not available for use.  

Patents and licenses   5-50 years 
Software   2-10 years 
Brand value   5-10 years 
Customer relationships   4-10 years 
  
 

Accounting estimates and judgements  
Product development (judgement) 
It is ManagementɄs opinion that the 
product development undertaken by the 
Group today cannot meaningfully be 
allocated to either the development of 
new products or the further development 
of existing products. Moreover, as the 
products are subject to appro val by 
various authorities, it is difficult to 
determine the final completion of new 
products.  Consequently, development 
costs are expensed as incurred, as the 
criteria for capitalisation are not 
considered to be met.  

  

4.1 Intangible assets ȿ continued  
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4.2 Property, plant and equipment  

  2025 
  

2024 

(DKK million)  
Land and  
buildings    

Plant and  
machinery    

Other plant,  
fixtures and 

operating 
equipment    

Leasehold  
improve - 

ments    

Assets 
under 

construc - 
tion¹    

Total  
property, 
plant and  

equipment    
Land and  
buildings    

Plant and  
machinery    

Other plant,  
fixtures and 

operating 
equipment    

Leasehold  
improve - 

ments    

Assets 
under 

construc - 
tion¹ ϙ   

Total  
property, 
plant and  

equipment  
                                                

Cost at 1.1.  1,417     1,196    2,059    2,099     198    6,969      1,384      1,004      1,972      1,782      225      6,367  
ForeiЉn currency translation adjustments -26    -60    -93    -84      2     -261    21    31      24      3      2    81  
Additions durinЉ the year  11      96      250      306    144      807      9    107      247    312     113      788  
Additions relatinЉ to acquisitions 193    12      262      29     -     496    -     4    14     11    -     29  
Disposals durinЉ the year  -31    -9     -105     -21     -1     -167    -1      -48    -135    -21     -11    -216  
Transferred to/from other items   7    144      4      2     -154      3      4      98      -7    14    -127    -18  
Transferred to assets held for sale  -    -    -    -    -    -   -   -     -56      -2      -4      -62  
Cost at 31.12.  1,571     1,379    2,377     2,331     189    7,847    1,417    1,196      2,059      2,099    198      6,969  
                                                

Depreciation and impairment losses at 1.1.   -283      -693      -1,436    -1,113     -    -3,525    -246    -560    -1,358    -928      -   -3,092  
ForeiЉn currency translation adjustments  11      43      70      44     -   168      -8    -21    -16      6    -     -39  
Depreciation for the year -29     -167    -224    -227     -   -647      -30    -158      -225    -212    -     -625  
Disposals durinЉ the year   7      6      94    13     -   120    1      47     119    19    -   186  
Transferred to/from other items  -1     -   1     -    -    -   -   -1    1    -   -   - 
Transferred to assets held for sale  -    -    -    -    -    -   -   -     43      2    -     45  
Depreciation and impairment losses at 
31.12.   -295    -811      -1,495      -1,283     -    -3,884    -283    -693    -1,436      -1,113      -   -3,525  
                                                

CarryinЉ amount at 31.12.  1,276     568     882     1,048     189    3,963    1,134      503      623      986    198      3,444  
                                                

¹ Prepayments are included in assets under construction. 
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Accounting policies  
Property, plant and equipment are 
recognised at cost less accumulated 
depreciation and impairment losses. Cost 
is defined as the acquisition price and 
costs directly relating to the acquisition 
until the point in time when the particular 
asset is ready for  use. For assets produced 
by the Group, cost includes all costs 
directly attributable to the production of 
such assets, including materials, 
components, sub -supplies and payroll.  

If the acquisition or the use of an asset 
requires the Group to defray costs for the 
demolition or restoration of such asset, 
the calculated costs hereof are recognised 
as a provision and as part of the cost of 
the particular asset, respectively.  

Assets consisting of various elements will 
be depreciated separately if their useful 
lives are not the same. Property, plant and 
equipment are depreciated on a straight -
line basis over their estimated useful lives. 
Land is not depreciated.  

 

Accounting estimates and judgements  
Useful life and residual value (estimate) 
The depreciation basis is cost less the 
estimated residual value of an asset after 
the end of its useful life. The residual 
value is the estimated amount, which 
could after deduction of costs to sell be 
obtained through the sale of the asset 
today, such as set already having the age 
and being in the state of repair expected 
after the end of its useful life. The residual 
value is determined at the time of 
acquisition and is reviewed annually. If the 
residual value exceeds the carrying 
amount, depreciation wil l be 
discontinued.  

Depreciation methods, useful lives and 
residual values are reviewed annually. 
Property, plant and equipment are written 
down to their recoverable amounts, if 
these are lower than their carrying 
amounts.  

 

 
 
 

 

  

4.2 Property, plant and equipment ȿ continued  

Buildings   25-50 years 
Technical installations   2-10 years 
Plant and machinery   3-10 years 
Other plant, fixtures and 
operating equipment  

 
3-10 years 

IT hardware and software   2-5 years 
Leasehold improvements   Up to 10 years  
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Approx. 96% of the GroupɄs leases consist 
of property agreements. The lease terms 
can be up to twenty years  but are 
normally up to ten years  and may contain 
extension and termination options. The 
carrying amount s of  vehicles and other 
equipment is DKK 170 million  (DKK 162 
million in 202 4). Management exercises 
significant judgement in determining 
whether it is reasonably certain that these 
extension and termination options will be 
exercised.  

Accounting policies  
Lease assets 
Lease assets and liabilities are recognised 
in the balance sheet at the 
commencement date of the contract, if it 
is or contains a lease. Lease assets are 
recognised at cost less accumulated 
depreciation and impairment.  

Cost is defined as the lease liability 
adjusted for any lease payments made at 
or before the commencement date. Lease 
assets are depreciated on a straight -line 
basis over the lease term.  

Lease liabilities 
Lease liabilities are measured at the 
present value of future payments, using 
the interest rate implicit in the lease 
agreement. Lease payments are 
discounted, using the GroupɄs incremental 
borrowing rate adjusted for the functional 
currencies and length o f the lease term, if 

the implicit interest rate in the lease 
agreement cannot be determined.  

Lease payments contain fixed payments 
less any lease incentives receivable, 
variable lease payment that depend on an 
index or a rate as well as payments of 
penalties for terminating the lease, if the 
terms of the lease warrants that the 
Group exercises tha t option.  

The lease liability is remeasured if or when 
the future payment or lease term 
changes. Any net remeasurement of the 
lease liability is recognised as an 
adjustment to the lease asset. If the 
carrying amount of the lease asset is 
reduced to zero, the adjustm ent will be 
recognised in the income statement.  

Additional information  
Short -term lease expenses, low -value 
assets and variable lease payments are 
classified as operating expenses in the 
income statement.  

Please refer to Note 5.3 for a maturity 
analysis of the lease liabilities.  

 

  

4.3 Leases  
(DKK million)  2025 2024 
      
Lease assets at 1.1. 3,605  3,448  
ForeiЉn currency translation adjustments   -120   7  
Additions durinЉ the year 1,295  1,022  
Additions relatinЉ to acquisitions  690    163  
Disposals durinЉ the year   -125   -70  
Depreciations durinЉ the year  -1,003   -933  
Transferred to assets held for sale   -  -32  
Lease assets at 31.12. 4,342  3,605  
 

(DKK million)  2025 2024 
      

Lease liabilities at 1.1.  3,816  3,625  
ForeiЉn currency translation adjustments   -143    12  
Additions durinЉ the year 1,295  1,022  
Additions relatinЉ to acquisitions  690    163  
Disposals durinЉ the year   -102   -57  
Payments   -1,100    -1,041  
ϧnterest   132  115  
Transferred to liabilities related to assets held for sale    -  -23  
Lease liabilities at 31.12. 4,588   3,816  
      

Current lease liabilities 1,000   848  
Non-current lease liabilities   3,588    2,968  
      

Amounts recoЉnised in the income statement:     
Variable lease payments  35   34  
Short-term lease expenses  50   50  
Low-value assets   12   8  
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Accounting estimates and judgements  
Lease term (judgement) 
The lease term is the period during which 
the lease contract is enforceable. If the 
original expiry date of a lease contract has 
passed, typically in the case of property 
leases, but the contract continues without 
a determined expiry date, the lease term 
is set for an estimated period during 
which the lease contract is expected to be 
enforceable. This assessment is based on 
ManagementɄs judgement and takes into 
consideration the location of the lease, 
capitalised leasehold improvements and 
the experience wi th similar leases for the 
specific area.  

Extension and termination options 
(significant judgement) 
When determining the lease term for 
lease agreements containing extension 
and termination options, Management 
considers circumstances that create a 
financial incentive to exercise an 
extension option or not to exercise a 
termination option. Extension and 
termination options are only included in 
the lease term if it is reasonably certain 
that a lease will be extended/terminated.  

 

 

  

4.3 Leases ȿ continued  
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4.4 Other non -current assets  
  2025   2024 

              Other receivables  

              
Other receivables  

(DKK million)  
Investments  
in associates    

Receivables  
from  

associates    
Other 

investments    
Customer 

loans    Other    
Investments  
in associates    

Receivables  
from  

associates    
Other 

investments    
Customer 

loans    Other  
                                        

Cost at 1.1. 9,367     202    3,062     593     293     10,749     268    3,062     526     237  
ForeiЉn currency translation adjustments  -3      -12      -    -53     -8     24      10      -    24      13  
Additions durinЉ the year   921      13     239     338     97      166     26      -    285      61  
Additions relatinЉ to acquisitions  48      -    -      -    7     8      -     -     -    4  
Disposals related to step-up acquisition of associates   -19      -     -     -     -    -383      -     -     -     - 
Disposals, repayments etc. durinЉ the year  2      -31      -     -174    -112     -68     -34      -     -129     -70  
Transferred to current assets   -     -     -     -146     -38      -    -68      -   -113     48  
Transferred to/from other items   -     -     -     -     -     -1,129      -     -     -     - 
Cost at 31.12.   10,316     172     3,301     558     239    9,367     202    3,062     593     293  
                                        

Value adjustments at 1.1. 3,345    -9      -660     -74     -45     2,162      9     31     -49     -36  
ForeiЉn currency translation adjustments   -16      -     -    5      1     -4      -     -    -3      -1  
Share of profit after tax¹  -408      -     -     -     -    285      -     -     -     - 
Dividends received   -190      -     -     -     -     -183      -     -     -     - 
Disposals relatinЉ to step-up acquisitions of associates   -    3      -     -     -    56      -     -     -     - 
Disposals durinЉ the year   -     -     -    8      -     -     -     -   11      - 
Provisions durinЉ the year   -     -     -     -17      -     -     -     -    -49      - 
Recovered durinЉ the year   -     -     -     14      -     -     -     -     16      - 
Fair value adjustments   -     -    -443      -     -     -     -    -686      -     - 
ϧmpairment durinЉ the year   -     -     -     -     -     -31      -     -     -     - 
Other adjustments  226      -     -1      -     -    -69      -18     -5      -    -8  
Transferred to/from other items   -     -     -     -     -    1,129      -     -     -     - 
Value adjustments at 31.12. 2,957    -6      -1,104     -64     -44    3,345    -9      -660     -74     -45  
                                        

CarryinЉ amount at 31.12.  13,273     166     2,197     494     195      12,712     193    2,402     519     248  
                                        

¹ ExcludinЇ Їain from the sale of an associate recoЇnised in the income statement. 
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Accounting policies  
Investments in associates are recognised 
and measured using the equity method, 
i.e. investments are recognised in the 
balance sheet at the proportionate share 
of the equity value determined in 
accordance with the GroupɄs accounting 
policies after the deduc tion and addition 
of proportionate intra -group gains and 
losses, respectively, and after the addition 
of the carrying amount of any goodwill. 
The proportionate shares of profit after 
tax in associates are recognised in the 
income statement after the yearɄs changes 
in unrealised intra -group profits less any 
impairment loss relating to goodwill.  

The proportionate shares of all 
transactions and events, which have been 
recognised in other comprehensive 
income in associates, are recognised in 
the consolidated other comprehensive 
income. On the acquisition of interests in 
associates, the acquisition m ethod is 
applied.  

 

  

4.4 Other non -current assets - continued  
ϧnformation of individually material associates 

(DKK million)  Ϩeudan   Vitrolife 
            

Key financial fiЉures (100% share) 2025 2024   2025 2024 
Revenue  1,751  1,709      2,369    2,386  
Depreciations, amortisations and 
impairment losses  28   25      3,964   292  
Financial income  737   27      -   - 
Financial expenses  506   965     35    71  
Tax expenses  294   30     87    104  
Profit for the year 1,000  113    -3,432   342  
Other comprehensive income   -   -    -426   354  
Comprehensive income 1,000  113    -3,858   696  
Dividends paid to William Demant ϧnvest 
A/S durinЉ the year  74   70     30   25  
            
Balance sheet items (100% share)           

Non-current assets   38,737    36,370      6,236    9,800  
Cash   138   77     559   737  
Current assets  398   664    1,444   1,531  
Non-current financial liabilities¹ 21,578  20,651    1,078  1,253  
Non-current liabilities   24,566    23,376    1,805  2,013  
Current financial liabilities¹  966   977     30    104  
Current liabilities 1,475  1,399     425   458  
Equity 13,095  12,259    5,451    8,860  
            

Reconciliation to the carryinЉ amount           

Proportion of the Group's ownership 
interest in the associate 44.4% 42.0%   29.7% 28.7% 
Goodwill   126    160    1,672  1,529  
CarryinЉ amount of the Group's interest in 
the associate   5,942    5,304      3,288    4,070  
            

¹ Ϟncluded in non-current and current liabilities, respectively. Financial liabilities consists of borrowinЇs, deposits and 
lease liabilities.  
 

AЉЉreЉate information of associates that are not 
individually material 2025   2024 
(DKK million)        
Revenue  1,019    1,067  
Profit for the year   165      197  
Comprehensive income   165      197  
CarryinЉ amount of the Group's interest in the associate   4,043      3,338  
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Impairment testing is carried out for the 
Group's three  cash-generating units: (1) 
Prosthetics, Bracing & Supports, (2) 
Radiotherapy  and (3) Hearing Healthcare .  

Based on the impairment tests 
performed, a material excess value was 
identified in each cash -generating unit, 
compared to the carrying amount, for 
which reason no impairment of goodwill 
was made at 31 December 202 5.   

For impairment losses related to 
discontinued operations , please refer to 
Note 7.2.  

Prosthetics, Bracing & Supports  and 
Radiotherapy  
The impairment testing  is performed as a 
test of the value in use , including a five-
year budget/projection period from 202 6-
2030. 

Future cash flows are based on the 
budget for 202 6, on strategy plans and on 
projections hereof. Projections extending 
beyond 202 6 are based on general 
parameters, such as expected market 

growth, selling prices and profitability 
assumptions.  

The market growth rate in  the non -
invasive orthopaedics  and radiation 
oncology  industry is predominantly 
determined by the following factors :  

Prosthetics, Bracing & Supports 
¶ Growth in emerging markets due to 

increased  utilisation of prosthetic 
solutions in the markets, better 
healthcare coverage and increasing 
disposable income.  

¶ Increased utilisation of higher quality 
prosthetics.  

¶ Increasing share of elderly with more 
active lifestyles.  

Radiotherapy 
¶ Surface Guided Radiation Therapy 

(SGRT) becoming standard of care in all 
major markets driving market growth 
and increased penetration .  

¶ Vision RT is the clear market leader and 
SGRT innovator with 80% market 
shares in key geographies . 

¶ Growing demographics and an 
increasing share of elderly in the 
population driving demand for cancer 
care treatment and SGRT . 

 
Sensitivity calculations show that even a 
significant increase in the discount rates 
or a significant reduction of the growth 
assumptions will not change the outcome 
of the impairment tests. Apart from 
goodwill, all intangible assets have limited 
useful li ves. 

The goodwill allocation per cash -
generating unit is presented in the table. 
The terminal values for the period after 
2030 and the discount rates used in the 
impairment tests for the three  cash-
generating units are based on the growth 
assumptions in the table.  
 
Hearing Healthcare  
The annual impairment test of goodwill as 
at 31 December 2025  was performed  by 
comparing the market price of Demant 
A/S with its carrying amount.  

The market value of Demant A/SɄ shares is 
based on the quoted price of DKK 215.2 0 
per share on Nasdaq Copenhagen on 31 
December 2025 (DKK 264.20 per share on 
31 December 2024).  

Based on this market value 
approximation, Demant's equity value is 
DKK 45,385 million (DKK 56,278 million in 
2024), which leaves DKK 35,466 million 
(DKK 46,634 million in 2024) in headroom 
to the carrying amount of equity.  

Based on the test performed, 
Management concludes that there is no 
indication of impairment of goodwill . 

At 31 December 2025, goodwill in Hearing 
Healthcare amounted to DKK 19,034 
million (DKK 13,854 million  in 2024). 

 

  

4.5 Impairment testing  

  
2025 

  
2024 

(DKK million)  
Terminal  

growth rate    WACC   
Carrying amount 

goodwill    
Terminal  

growth rate    WACC   
Carrying amount 

goodwill  

                        
Prosthetics, BracinЉ & Supports 2.5%   9.7-10.1%   8,475    2.5%   9.8% - 10.2%   8,442  
Radiotherapy 2.0%   8.7%    2,814    2.0%   9.2%    2,951  
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Accounting estimates and judgements  
Cash-generating units (judgement) 
Impairment testing is carried out annually 
on preparation of the annual report or on 
indication of impairment in which 
discounted values of future cash flows are 
compared with carrying amounts.   

In Hearing Healthcare, Group businesses  
cooperate closely on R&D, purchasing, 
production, marketing and sale, as the use 
of resources in the individual markets is 
coordinated and monitored by 
Management in Denmark. Group 
businesses  are thus highly integrated.  

As Communications is presented as a 
discontinued operation and held for sale, 
it is no longer considered a cash -
generating unit in the continuing business.  

Management therefore considers it most 
appropriate to separate the activities into 
three  cash-generating units, Prosthetics, 
Bracing & Supports, Radiotherapy  and 
Hearing Healthcare for which impairment 
testing is carried out.  

 

 

Accounting policies  
The carrying amounts of property, plant 
and equipment and intangible assets with 
definite useful lives as well as investments 
in associates are reviewed at the balance 
sheet date to determine whether there 
are indications of impairment. If so, the 
recovera ble amount of the particular 
asset is calculated to determine the need 
for impairment, if any. The recoverable 
amounts of goodwill and other intangible 
assets with indefinite useful lives will be 
estimated, whether or not there are 
indications of impairmen t. 

The recoverable amount is estimated for 
the smallest cash -generating unit to  which 
the asset belongs . The recoverable 
amount is determined as the higher of the 
fair value of the asset or cash -generating 
unit less costs to sell and the value in use 
of such asset or unit. On determination of 
the value in use, estimated future cash 
flows will be discounted to their present 
values using a discount rate that reflects 
partly current market valuations of the 
time value of money, and partly the 
special risks attach ed to the particular 
asset or cash -generating unit for which no 
adjustment has been made in the 
estimated future cash flows. If the 
recoverable amount of a particular asset 
or cash-generating unit is lower than its 
carrying amount, such asset or unit is 
wr itten down to its recoverable amount.  

Impairment losses are recognised in the 
income statement. On any subsequent 
reversal of impairment losses due to 
changes in the judgements  on which the 
calculation of the recoverable amount is 
based, the carrying amount of an asset or 
cash-generating unit is increased to the 
adjusted estimate of the recoverable 
amount, however not exceeding the 
carrying amount of the asset or cash -
generating  unit, had the particular asset 
or cash-generating unit not been written 
down. Impairment of goodwill is not 
reversed.  

 

 

  

4.5 Impairment testing  ȿ continued  
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Section 5   

Capital structure and 
financial management  
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Policies relating to financial risk 
management  
Financial risk management focuses on 
identifying risks related to changes in the 
financial markets and to customersɄ 
propensity to pay for products and 
services. 

Management  monitors the financial risks 
and risks relating to counterparties  of the 
Company to ensure that these remain 
well -balanced. Financial risks are managed 
by Treasury  departments in our respective 
business areas , which are responsible for 
securing attractive funding under the 
prevailing market conditions and for 
monitoring and mitigating risks related to 
liquidity, interest rates and exchange 
rates. Risks related to counterparties are 
managed in the individual markets.  

Share capital  
At the balance sheet date in 2025, the 
share capital was nominally DKK 4 million 
(DKK 4 million in 2024) divided into 
corresponding number of shares of DKK 
1,000. There are no restrictions on the 
negotiability or voting rights of the shares.  

Capital structure, funding and liquidity  
The Group  remains highly cash -generating 
from operating activities with a strong 
balance sheet. The Group continuously 
adapts its capital structure to the 
prevailing market conditions to secure 
attractive financing. The Group  secures 

funding based on a strong commitment 
by our core banks to provide longer -term 
bank facilities. To mitigate potential 
liquidity and refinancing risks, the Group 
has secured considerable undrawn 
committed credit facilities.  

The Group obtains financing from the 
Nordic Investment Bank, the European 
Investment Bank and other banks, which 
includes covenants. The Group is in full 
compliance with these covenants.   

The GroupɄs net interest-bearing debt 
(NIBD) amounted to DKK 26,408 million at 
31 December 202 5. 

Interest rate risks  
Despite  an increasing debt level , the 
financial expenses decreased in 202 5, 
largely driven by decreasing interest rates 
during the year as well as reduced  credit 
margins.  

The Group seeks to maintain a balanced 
mix between fixed and floating rate debt.  

Exchange rate risks  
The Group is exposed to exchange rate 
risks, as it trades with counterparties in a 
number of countries, and as it has cash 
flows in different currencies. It is therefore 
important to adequately balance foreign 
exchange rate risks to avoid unexpected 
adverse impacts on the GroupɄs financial 
performance.  

The majority of Group companies transact 
mainly in local currencies and are 
therefore exposed to limited exchange 
rate risks.  

The Group does not hedge translation 
risks resulting from the consolidation of 
Group accounts into Danish kroner.  To 
reduce our exchange rate exposure, the 
Group  continuously seek s to balance 
incoming and outgoing cash flows in our 
main trading currencies as much as 
possible. To ensure predictability in terms 
of net profit, the Group  hedges expected 
future net cash flows, mainly through 
forward exchange contracts with a 
horizon of up to 18 months.  

In addition, the Group  seeks to balance 
on-balance net exposure in our main 
trading currencies and to hedge our 
exposure, if relevant. It is the GroupɄs 
policy to exclusively hedge financial risks 
arising from our commercial activities and 
not to undertake any financial 
transactions of a speculative nature.  

Credit  risks  
From a commercial point of view, the 
Group is exposed to credit risks if our 
customers fail to pay for products and 
services provided. Such risks mainly relate 
to trade receivables and loans to 
customers or business partners, and 
failure to adequately mana ge credit risks 
may adversely impact the Group.  

To minimise the risk of suffering losses on 
customers, the Group monitors the credit 
risks on an ongoing basis. The Group 
generally has a diversified customer base, 
and in 202 5, the accumulated revenue 
from our ten largest customers accounted 
for approximately 10% of total 
consolidated revenue. We regularly adjust 
our financial accounts to reflect the 
current credit risks.  

When granting loans to business partners, 
we require that our counterparties 
provide security in their business. In 
general, we estimate that the risk relative 
to our total credit exposure is well -
balanced at Group level, and historically, 
we have only suf fered limited credit -
related losses.  

The maximum credit risk relating to 
receivables matches the carrying amounts 
of such receivables. Overall, the Group 
has limited deposits with financial 
institutions for which reason the credit 
risk in respect of deposits is considered to 
be low.  

The credit risk on cash is managed in 
accordance  with the GroupɄs policy by 
selecting core banking  partners, all with 
strong credit ratings .  

5.1 Financial risk management and capital structure  
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Accounting policies  
Net financial items mainly consist of 
interest income and interest expenses, 
credit card fees and bank fees, net 
financial items also include interest on 
lease liabilities, unwinding of discounts on 
financial assets and liabilities, fair value 
adjustments of ɇshadow sharesɈ under 
share-based remuneration programmes, 
fair value adjustments on other 
investments as well as certain realised 
and unrealised foreign exchange gains 
and losses. Interest income and interest 
expenses are accrued based on the 
principal  amount and the effective 
interest rate. The effective interest rate is 
the discount rate used for discounting 
expected future payments attaching to 
the financial asset or financial liability in 
order for the present value to match the 
carrying amount of s uch asset or liability.  

 

  

5.2 Net financial items  
(DKK million)  2025 2024 
      
ϧnterest on cash and bank deposits   31   40  
ϧnterest on receivables, customer loans etc.  73   75  
Other financial income 11   50  
Financial income from financial assets measured at amortised cost   115   165  
      
Fair value adjustments on financial liabilities   -  39  
Financial income from financial liabilities measured at fair value  - 39  
      
Financial income   115   204  
      
ϧnterest on bank debt, mortЉaЉes etc.  -693    -912  
ϧnterest expenses on lease liabilities   -133  -115  
Financial expenses on financial liabilities measured at amortised cost   -826    -1,027  
      
ϧmpairment on financial assets measured at equity method   -1   -26  
Financial expenses on financial assets measured at equity method  -1   -26  
      
Fair value adjustment on other investments  -443   -686  
Financial expenses on financial assets measured at fair value   -443    -686  
      
Fair value adjustments on financial liabilities   -106    - 
Financial expenses on financial liabilities measured at fair value   -106   - 
      
ForeiЉn exchanЉe losses, net -110   -49  
Transaction costs  -233   -229  
Financial expenses   -1,719    -2,017  
      
Net financial items   -1,604    -1,813  
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The following non -financial items are 
included in the balance sheet and 
represent the difference between the 
table and the balance sheet: Other 
liabilities DKK 755 million (DKK 60 6 million 
in 2024). 

 

Accounting policies  
Debt to credit institutions and other 
interest -bearing debt is recognised at the 
date of borrowing at the proceeds 
received less transaction costs. For 
subsequent periods, financial liabilities are 
measured at amortised cost in order for 
the difference bet ween proceeds and the 
nominal value to be recognised as a 
financial expense over the term of the 
loan.  

On initial recognition, other financial 
liabilities are measured at fair value and 
subsequently at amortised cost using the 
effective interest method, and the 
difference between proceeds and the 
nominal value is recognised in the income 
statement as a fina ncial expense over the 
contractual maturity term.  

On initial recognition, other investments 
classified as current assets are recognised 
at their fair values adjusted for any 
directly related costs from the purchase of 
the other investments. The other 
investments are subsequently measured 
at fair value bas ed on listed prices in an 
active market for the same type of 
instrument. Unrealised value adjustments 
are recognised in income statement as 
part of net financial items. When other 
investments are disposed or sold, the 
accumulated value adjustments are 
reclassified to the net financial items in 
the income statement.  

 

 

  

5.3 Financial instruments  
CateЉories of financial instruments           

(DKK million)  2025 2024 
      
Unrealised Љains on derivatives   140    31  
Other investments  2,197  2,402  
Financial assets at fair value throuЉh profit/loss 2,337  2,433  
      
Receivables from associates  366   392  
Customer loans  644   674  
Other receivables  1,032   858  
Trade receivables 4,994  4,788  
Cash 2,080   1,829  
Financial assets at amortised cost   9,116   8,541  
      
ContinЉent considerations -198    -374  
Other liabilities   -364    -272  
Unrealised losses on derivatives   -24  -102  
Financial liabilities at fair value throuЉh profit/loss   -586    -748  
      
Debt to credit institutions etc. -22,263   -17,072  
Short-term bank facilities etc. -2,554  -2,325  
Lease liabilities -4,588   -3,816  
Trade payables   -1,138    -858  
Other liabilities excludinЉ continЉent considerations -3,350  -3,548  
Financial liabilities measured at amortised cost   -33,893  -27,619  
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In 2025, the weighted average effective 
interest rate for debt to credit institutions 
and short -term bank facilities was 2.6% 
(3.6 % in 2024). 

Borrowings broken down by currency , 
excluding hedging: 70% in Danish kroner 
(60% in 2024), 20% in euros (25% in 2024), 
5% in US dollars (9% in 2024). 1% in 
Australian dollars  (1% in 2024), 1% in 
Canadian dollars ( 1% in 2024) and 3% in 
other currencies ( 4% in 2024). 

 

  

5.3 Financial instruments ȿ continued  
Maturity of financial liabilities                       
                        

(DKK million)  Contractual cash flows    
Carrying  
amount  

  
Less than  

1 year    1-3 years    4-5 years    
More than  

5 years    Total      
                        

2025                       
Debt to credit institutions etc.  2,044      19,460    776      1,222     23,502     22,263  
Short-term bank facilities etc.  2,557     -    -    -    2,557     2,554  
Lease liabilities 1,061      2,361    846      1,563      5,831     4,588  
Trade payables 1,138     -    -    -   1,138    1,138  
Deferred payments¹  159    86     1     -   246    246  
ContinЉent considerations¹ 111    87     -    -    198     198  
Financial liabilities 7,070      21,994     1,623    2,785     33,472     30,987  
                        
2024                       
Debt to credit institutions etc. 1,152      13,994    1,918      1,499      18,563      17,072  
Short-term bank facilities etc.  2,338     -    -    -    2,338     2,325  
Lease liabilities 865      1,786    776    1,152     4,579      3,816  
Trade payables 858     -    -    -   858    858  
Deferred payments¹ 92      191    46     -   329    329  
ContinЉent considerations¹  173     193    8     -   374    374  
Financial liabilities 5,478      16,164    2,748     2,651      27,041     24,774  

¹ Ϟncluded in other liabilities. 
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5.3 Financial instruments ȿ continued  
Cash flow from financinЉ activities                               
          Non -cash changes      

(DKK million)  31.12.2024    

Cash flow 
from  

financing  
activities    

Acquisitions 
and  

divestment
s   

Foreign  
exchange 

movement    
Other 

additions    Disposals    

Transferred 
to held for 

sale    31.12.2025  
                                

Debt to credit institutions etc.   17,072     5,638    68     -152    4    -367     -    22,263  
Short-term bank facilities etc.  2,325     -166     -   -29     -   367    57     2,554  
Lease liabilities   3,816    -968    690     -143      1,295     -102     -    4,588  
Financial liabilities   23,213    4,504     758      -324     1,299    -102    57     29,405  
                                

  31.12.2023                            31.12.2024  

Debt to credit institutions etc.   13,486      3,515     -   68    3     -    -     17,072  
Short-term bank facilities etc.   5,412      -3,383    3     12     -    -    281     2,325  
Lease liabilities  3,625    -926     163     12      1,022    -57    -23      3,816  
Financial liabilities  22,523      -794      166    92     1,025     -57     258      23,213  
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Sensitivity analysis in respect of 
interest rates  
Based on the GroupɄs net debt at the end 
of the 202 5 financial year, a rise of 1 
percentage point in the general interest 
rate level will cause an increase in 
consolidated annual interest expenses 
before tax of approximately DKK 130 
million  (DKK 68 million in 202 4).  

The Group has limited the maximum 
interest rates on part of its non -current 
debt through an interest rate swap.  

 

  

5.4 Interest rate risk  
ϧnterest rate swap DKK/DKK 
                  

(DKK million)        2025 
Start  Expiry  Interest rate/strike    Contractual amount at year -end    Positive fair value at year -end    Negative fair value at year -end  
                  

2023 2026 3.3%    1,000    -     12  
2025 2026 2.0%    1,000    -   - 
2024 2027 2.2%    746     2    - 
2025 2027 2.1%    1,000     2    - 
2026 2027 2.3%    1,000    -     1  
2025 2031 2.2%    895      14    - 
         5,641     18     13  
                  

        2024 
2023 2026 3.3%    1,000    -    22  
2025 2026 2.0%    1,000      1    - 
2024 2027 2.2%    746      1    - 
2025 2027 2.1%    1,000      1    - 
2026 2027 2.3%    1,000    -     1  
2025 2031 2.2%    895     3    - 
         5,641    6    23  
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There are no transfers between levels in 
the 2025 and 2024 financial years.  

Financial assets, other financial liabilities 
and contingent liabilities  are measured at 
fair value in the balance sheet based on 
valuation methods, with any significant 
inputs not being based on observable 
market data (level 3).  

The majority of the contingent 
considerations are recognised as the 
maximum consideration to be paid, which 
Management has assessed to be the most 
likely outcome.  

  

5.5 Fair value hierarchy  

(DKK million)  
Financial  

assets    
Other financial  

liabilities    
Contingent  

considerations  

  
2025 2024   2025 2024   2025 2024 

Assets and liabilities (level 3)                 
CarryinЉ amount at 1.1.  9    19     -272   -298     -374    -190  
ForeiЉn currency translation adjustment   -1    -     14    -13     -6    - 
Acquisitions  5    -     -   -    -40   -228  
Disposals, repayments, settlements etc.   -1   -5      -   -    222   44  
Other adjustments   1   -5      -106   39      -   - 
CarryinЉ amount at 31.12.  13    9      -364    -272      -198    -374  
 
 

(DKK million)    

2025 Level 1   Level 2   Level 3   Total 
Financial assets used as hedЉinЉ instruments   -     140      -     140  
Other investments 2,184      -     13    2,197  
Financial liabilities used as hedЉinЉ instruments   -    -24      -    -24  
Financial liabilities at fair value throuЉh income statement   -     -    -364     -364  
ContinЉent considerations   -     -     -198      -198  
                

2024               

Financial assets used as hedЉinЉ instruments   -     31      -     31  
Other investments   2,393      -    9      2,402  
Financial liabilities used as hedЉinЉ instruments   -     -102      -     -102  
Financial liabilities at fair value throuЉh income statement   -     -    -272     -272  
ContinЉent considerations   -     -    -374     -374  
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Methods and judgements for 
calculation of fair values  
Other investments 
Other investments are assessed at fair 
value. 

Derivatives 
Forward exchange contracts are assessed 
using discounted cash flow valuation 
techniques. Future cash flows are based 
on observable forward exchange rates at 
the end of the reporting period and on 
contractual forward exchange rates 
discounted at a rate that reflect s the 
credit risk related to various 
counterparties.  

Interest rate swaps are assessed using 
discounted cash flow valuation 
techniques. Future cash flows are based 
on observable forward yield curves at the 
end of the reporting period and on 
contractual interest rates discounted at a 
rate that reflects the cre dit risk related to 
various counterparties.  

Contingent considerations 
Contingent considerations are measured 
at fair value based on the contractual 
terms of the contingent considerations 
and on non -observable inputs (level 3), 
such as the financial performance and 
purchasing patterns of the acquired 
businesses  for a period of typically 1 -5 
years after the date of acquisition.  

Fair value hierarchy for assets and 
liabilities measured at fair value in the 
balance sheet  
Financial instruments measured at fair 
value are broken down according to the 
fair value hierarchy:  

¶ Listed prices in an active market for the 
same type of instrument (level 1).  

¶ Listed prices in an active market for 
similar assets or liabilities or other 
valuation methods, with all significant 
inputs being based on observable 
market data (level 2).  

¶ Valuation methods, with any significant 
inputs not being based on observable 
market data (level 3).  

 

Accounting policies  
On initial recognition, other investments 
are recognised at fair value and 
subsequently measured at fair value in 
the income statement. Unrealised  and 
realised  value adjustments are recognised 
in net financial items in the income 
statement. Contingent considerations 
arising from the acquisition of businesses  
and activities are recognised at fair value 
at the time of acquisition. The obligations 
are re -evaluated at fair value on a 
recurring basis.  

 

 

 

 

5.5 Fair value hierarchy ȿ continued  
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Section 6   

Tax  
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William Demant Invest  Group is not 
impacted by OECDɄs/EUɄs Pillar Two Model 
Rules and local implementation hereof .  

Permanent differences primarily include 
R&D incentives, profit in associates, non -
deductible share -based payments, and 
fair value adjustments on other 
investments .  

 

Accounting policies  
Tax on the yearɄs profit includes current 
tax and any changes in deferred tax. 
Current tax includes taxes payable 
determined on the basis of the estimated 
taxable income for the year and any prior -
year tax adjustments. Tax on changes in 
equity and other co mprehensive income 
is recognised directly in equity and in 
other comprehensive income, 
respectively.  

Foreign currency translation adjustments 
of deferred tax are recognised as part of 
the yearɄs adjustments of deferred tax. 

The Group has applied the temporary 
exception, introduced in May 2023, from 
the accounting requirements for deferred 
taxes in IAS 12, which means that the 
Group neither recognises nor discloses 
information about deferred tax assets and 
liabilities related to Pillar Two income 
taxes. 

Current tax liabilities or tax receivables 
are recognised in the balance sheet and 
determined as tax calculated on the yearɄs 
taxable income adjusted for any tax paid 
on account. The tax rates prevailing at the 
balance sheet date are used for 
calculation o f the yearɄs taxable income. 

 

  

6.1 Tax on profit  
(DKK million)  2025 2024 
      

Current tax on profit for the year  -893    -1,107  
Adjustment of current tax, prior years  9   4  
ChanЉe in deferred tax  -52   99  
Adjustment of deferred tax, prior years  57    12  
ϧmpact of chanЉes in corporate tax rates  -2    - 
Tax on profit for the year   -881    -992  
      
Reconciliation of tax rates     
Danish corporate tax rate 22.0% 22.0% 
Differences between tax rates of non-Danish enterprises and 
Danish corporate tax rate 1.4% 1.2% 
ϧmpact of chanЉes in corporate tax rates 0.1% 0.0% 
ϧmpact of unrecoЉnised tax assets 0.0% 0.5% 
Permanent differences 9.3% 1.1% 
Other items, includinЉ prior-year adjustments -1.6% 0.6% 
Effective tax rate 31.2% 25.4% 
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The tax value of deferred tax assets not 
recognised is DKK 130 million (DKK 143 
million in 2024) and relates mainly to tax 
losses and tax credits for which there is 
considerable uncertainty about their 
future utilisation. Tax losses of DKK 27 
million will expire within 5 -10 years, 
whereas other tax losses carried forward 
have no expiry date.   

 

Accounting policies  
Deferred tax is recognised using the 
balance sheet liability method on any 
temporary differences between the tax 
base of assets and liabilities and their 
carrying amounts, except for deferred tax 
on temporary differences arisen either on 
initial recognitio n of goodwill or on initial 
recognition of a transaction that is not an 
acquisition, with the temporary difference 
ascertained on initial recognition affecting 
neither net profits nor taxable income.  

Deferred tax is determined on the basis of 
the tax rules and rates prevailing at the 
balance sheet date in a particular country. 
The effect of any changes in tax rates on 
deferred tax is included in tax on profit for 
the year, unless such deferred tax is 
attributable to items previously 
recognised directly in equity or in other 
comprehensive income. In the latter case, 
such changes will also be recognised 
directly in equity or in other 
comprehensive income. The tax base of a 
loss, if any, which may be set o ff against 
future taxable income, is carried forward 
and set off against deferred tax in the 
same legal tax entity and jurisdiction.  

 

  

6.2 Deferred tax  
(DKK million)  2025 2024 
      

Deferred tax recoЉnised in the balance sheet     
Deferred tax assets 1,079   945  
Deferred tax liabilities   -1,017   -866  
Deferred tax, net at 31.12. 62  79  
      

Deferred tax, net at 1.1. 79  56  
ForeiЉn currency translation adjustments   19   -25  
Additions relatinЉ to acquisitions   -15   -66  
ChanЉes in deferred tax  -52   99  
Adjustment of deferred tax, prior years  57    12  
ϧmpact of chanЉes in corporate tax rates  -2    - 
Deferred tax relatinЉ to chanЉes in equity, net  -24    14  
Transferred to assets held for sale   - -11  
Deferred tax, net at 31.12 62  79  
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Accounting estimates and judgements  
Deferred tax assets (significant estimate) 
Deferred tax assets, including the tax 
value of any tax losses allowed for carry 
forward , are recognised in the balance 
sheet at the estimated realisable value of 
such assets, either by a set -off against a 
deferred tax liability or by a net asset to 
be set off against future positive taxable 
income. At the balance sheet date, an 
assessment is  made as to whether it is 
probable that sufficient taxable income 
will be available in the future against 
which the deferred tax asset can be 
utilised.  

Deferred tax on temporary differences 
between the carrying amounts and the tax 
values of investments in subsidiaries and 
associates is recognised, unless the parent 
is able to control the time of realisation of 
such deferred tax, and it is probable that 
such deferred tax will not be realised as 
current tax in the foreseeable future.  

 

  

6.2 Deferred tax ȿ continued  

(DKK million)  

Temporary 
differences 

at 1.1.    

Foreign 
currency 

translation 
adjustments    Acquisitions    

Recognised 
in profit for 

the year    

Recognised 
in other 

comprehen - 
sive income    

Transferred 
to assets 

held for sale    

Temporary 
differences 

at 31.12.  

2025                           

ϧntanЉible assets  -937      -14      -16     -56      -     -    -1,023  
Property, plant and equipment   -139      51      -     -41      -     -     -129  
Leased assets  40      -     -    6      -     -    46  
ϧnventories   331      10      -    75      -     -     416  
Receivables  75      -1      -     -     -     -    74  
Provisions   149     -4      -    -90      -     -    55  
Deferred income   176     -5      1     27      -     -     199  
Tax losses  99     -4      -     41      -     -     136  
Other  285      -14      -     41     -24      -    288  
Total 79     19      -15      3     -24     -   62  
                            

  

Temporary 
differences 

at 1.1.    

Foreign 
currency 

translation 
adjustments    Acquisitions    

Recognised 
in profit for 

the year    

Recognised 
in other 

comprehen - 
sive  income    

Transferred 
to assets 

held for sale    

Temporary 
differences 

at 31.12.  

2024                           

ϧntanЉible assets  -699     -3     -68      -166      -     -1     -937  
Property, plant and equipment -171     -25      -    55      -    2      -139  
Leased assets  33      -1      -    8      -     -    40  
ϧnventories   316     -3      -     15      -    3      331  
Receivables  60      -     -     17      -    -2     75  
Provisions 131     2      -     16      -     -     149  
Deferred income   158     2      1     27      -     -12      176  
Tax losses   107      10      1      -18      -     -1     99  
Other 121     -7      -     157      14      -    285  
Total 56     -25     -66    111     14      -11    79  
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Section 7   

Acquisitions and 
divestments  
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In 2025, a total of 53 acquisitions  were 
completed within the Demant Group at an 
estimated fair value of total consideration 
of DKK 6,274 millio n, and a total of three  
minor acquisition s were completed within 
the Embla Medical Group at an estimated 
fair value of total consideration of DKK 
319 million.  

Except for KIND Group, no other  
individual acquisitions are considered 
material and are therefore not disclosed 

separately but grouped together with 
other acquisitions . 

Acquisitions in the Demant Group  
In 2025, the Demant Group acquired a 
number of businesses or obtained 
significant stakes in hearing healthcare 
businesses, the most significant ones 
being KIND Group and Ohrwerk Group, 
both in Germany.  

On 31 January 2025, the Demant Group 
acquired 100% of the shares in Ohrwerk 

Hörgeräte GmbH, which operates hearing 
care clinics across Germany.  

On 1 December 2025, the Demant Group 
acquired 100% of the shares in KIND 
Group, a leading retailer of hearing aids 
operating hearing care clinics across 
Germany and several other countries.  

In addition, the  Demant  Group made a 
number of other minor acquisitions in 
Europe, North America, the Pacific region 
and Asia in 2025.  

In 2024, the Demant Group acquired a 
number of enterprises or obtained 
significant stakes in hearing healthcare 
businesses, the most significant one being 
Fuel Medical Group in the US.  

On 1 May 2024, the Demant Group 
acquired the remaining 51% of the shares 
in Fuel Medical Group and now holds 
100% of the shares. Fuel Medical Group is 
a value-added distributor of hearing aids 
that operates in North America. The step 
acquisition resulted in a fair value 

7.1 Acquisition of businesses   

  2025   2024 
(DKK million)  Embla Medical    KIND Group¹    Demant, other    Total    Embla Medical    Demant    Total  
                            

ϧntanЉible assets 53     162     19    234    213      47      260  
Property, plant and equipment 22    446    28    496      4      25      29  
Other non-current assets 30    565      151    746     -   178    178  
ϧnventories 39     301     13    353      37    21      58  
Current receivables  -    231     51    282      8      63    71  
Cash and cash equivalents  1    96    46     143      20    122    142  
Non-current liabilities -34    -985     -201    -1,220    -69    -207      -276  
Current liabilities -20    -446     -144     -610     -16      -114    -130  
Acquired net assets  91     370     -37     424     197     135      332  
Goodwill 228     4,870    1,071      6,169    714      1,836    2,550  
Fair value of total consideration   319    5,240     1,034    6,593      911     1,971      2,882  
CarryinЉ amount of non-controllinЉ interests on obtaininЉ control  -    -    -19     -19     -   -327      -327  
Fair value adjustment of non-controllinЉ interests on obtaininЉ control  -    -    -    -    -   -337      -337  
Fair value of non-controllinЉ interests on obtaininЉ control  -138     -    -    -138     -    -   - 
ContinЉent considerations and deferred payments -42     -   -74      -116     -261     -126      -387  
Acquired cash and cash equivalents  -1    -96    -46     -143    -20     -122    -142  
Non-cash consideration -95     -    -   -95     -    -   - 
Cash consideration paid 43     5,144     895    6,082     630     1,059      1,689  

FiЇures are shown at fair value on the acquisition date. 
¹ Acquisitions made in Demant Group. 
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adjustment of the  Demant  GroupɄs 
existing shares of DKK 324 million, 
presented as a special item in the income 
statement. In 2025, the Demant Group 
concluded the acquisition, resulting in an 
adjustment to the previously recognised 
step-up gain of DKK -82 million.  

On 2 September 2024, the  Demant  Group 
acquired 100% of the shares in Dansk 
HøreCenter ApS, which operates hearing 
clinics across Denmark.  

In addition, the Demant Group made a 
number of other minor acquisitions in 
Europe, North America, the Pacific region 
and Asia in 2024.  

Acquisitions in Embla Medical  
In 2025, Embla Medical made a number of 
minor acquisitions . 

In 2024, Embla Medical acquired 100% of 
the shares in Fior & Gentz, a leading 
producer of lower limb neuro orthotics 
components.  

Accounting treatment  
In respect of the acquisitions, the total fair 
value of consideration  amounted to  DKK 
6,593 million , exceeding the fair values of 
the acquired assets, liabilities and 
contingent liabilities. Such positive 
balances in value can be attributed to 
expected synergies between the activities 
of the acquired activities  and the GroupɄs 

existing activities, to the future growth 
opportunities and to the value of staff 
competencies in the acquired businesses . 
These synergies are not recognised 
separately from goodwill,  as they are not 
separately identifiable. Total goodwill 
recognised in respect of the acquisitions 
made in 202 5 amounted to DKK 6,169 
million.  

Of the total acquisitions made in 202 5, the 
fair value of the estimated contingent 
considerations in the form of earn -outs or 
deferred payments accounted for DKK 
116 million (DKK 387 million in 202 4). 
Earn-outs depend on the results of the 
acquired entities for a period of 1-4 years. 
Earn -outs and other contingent 
considerations related to the acquisitions 
are estimated to be maximum  DKK 119 
million (DKK 406 million in 202 4). 

The fair values of acquisitions are not 
considered final until 12 months after the 
acquisition date. Adjustments to 
acquisitions completed more than 12 
months prior to the time of the 
adjustments, including changes in 
estimated contingent considerations, ar e 
recognised in the income statement.  

In 2025, adjustments were made to the 
preliminary recognition of acquisitions 
recognised in 202 4. These adjustments 
relate to payments made, contingent 
considerations provided as well as net 

assets and goodwill acquired. The impact 
of these adjustments on goodwill was DKK 
19 million (DKK 9 million in 20 24) and DKK  
16 million (DKK -1 million in 202 4) on 
contingent consideration.   

In 2025, adjustments were also made to 
contingent considerations related to 
acquisitions completed more than 12 
months prior to the time of the 
adjustments.  These adjustments amount 
to DKK 59 million (DKK  35 million in 202 4) 
and are recognised as part of distribution 
costs for acquisitions.  

Step -up acquisitions  
At the time of acquisition of non -
controlling interests, the shares of the 
acquisitions are measured at the 
proportionate share of the total fair value 
of the acquired entities, including 
goodwill. On obtaining a controlling 
interest through step acquisiti ons, 
previously held non -controlling interests 
are, at the time of obtaining control, 
remeasured at fair value with fair value 
adjustments recognised in the income 
statement.  

The total impact on the income statement 
of fair value adjustments of non -
controlling interests in step acquisitions 
was DKK 0 million (DKK 337 million in 
2024). 

The statements of fair values of 
acquisitions are not considered final until 
12 months after the acquisition date.  

Transaction costs  
Transaction costs in connection with 
acquisitions made in 202 5 amounted to 
DKK 65 million (DKK 30 million in 202 4). Of 
this amount, DKK 46 million were  
recognised as special items,  with the 
remainder recognised in distribution 
costs. 

Acquired assets and proforma figures  
The acquired assets include contractual 
receivables amounting to DKK 206 million 
(DKK 64 million in 202 4) of which DKK 16 
million (DKK 2 million in 202 4) was thought  
to be uncollectible at the date of the 
acquisition. Of total  goodwill in the 
amount of DKK 6,169 million (DKK 2,550 
million in 202 4), DKK 4,753 million (DKK 
1,328 million in 202 4) can be amortised 
for tax purposes.  

Revenue and profit after tax generated by 
the acquired businesses  since acqui ring 
them  in 2025 amount to DKK 588 million 
(DKK 532 million in 202 4) and DKK  
45 million (DKK 55 million in 202 4), 
respectively. Had such revenue and profit 
been consolidated on 1 January 202 5, it is 
estimate d that consolidated pro forma 
revenue and profit after tax would have 
been DKK 32,253 million (DKK 29,578 
million in 202 4) and DKK 1,215 million 

7.1 Acquisition of businesses  ȿ continued  
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(DKK 2,424 million in 202 4), respectively . 
Without taking synergies from our core 
business into account, we believe that 
these pro forma figures reflect the level of 
consolidated earnings after acquisition of 
the businesses . 

Acquisitions after balance sheet date  
From the balance sheet date and until the 
date of financial reporting in 202 6, the  
Demant Group  has acquired a number of 
retail businesses.  The Group  is in the 
process of completing the purchase price 
allocation, including the valuation of 
intangible assets and liabilities assumed. 
The final impact will be reflected in the 
subsequent reporting period .  

Accounting policies  
Newly acquired or newly established 
business es are recognised in the 
consolidated financial statements from 
the time of acquisition or formation , 
respectively . The time of acquisition is the 
date when control of the business  is 
transferred to the Group. For Group 
accounting policies on control, please 
refer to the consolidated financial 
statements in Note 1 .1. In respect of 
newly acquired businesses , comparative 
figures and key figures are not restated. 
On acquiring new businesses  of which the 
Group obtains  control, the  purchase 
method  is applied according to which the 
identified assets, liabilities and contingent 
liabilities are measured at fair value on the 

acquisition date. Any non -current assets 
acquired for the purpose of resale are, 
however, measured at fair value less 
expected cost of disposal. Restructuring 
costs are solely recognised in the pre -
acquisition balance sheet if they are a 
liability for the acquired business . Any tax 
effect of revaluations will be taken into 
account.  

The acquisition cost of a business  consists 
of the fair value of the consideration paid 
for the business  with the addition of the 
fair value s of previously held interests in 
the acquiree. If the final consideration is 
conditional upon one or more future 
events, the consideration will be 
recognised at the fair value on acquisition. 
Any subsequent adjustment of contingent 
consideration is recogni sed directly in the 
income statement, unless the adjustment 
is the result of new information about 
conditions preva iling on the acquisition 
date, and this information becomes 
available up to 12 months after the 
acquisition date.  

Transaction costs are recognised directly 
in the income statement when incurred. If 
the purchase price exceeds the fair values 
of the assets, liabilities and contingent 
liabilities identified on acquisition, any 
remaining positive differences (goodwill) 
are recognised in the balance sheet under 
intangible assets and tested for 
impairment at least annually. If the 

carrying amount of an asset exceeds its 
recoverable amount, it is written down to 
such lower recoverable amount.  

If, on the acquisition date, there are any 
uncertainties with respect to identifying  
or measuring acquired assets, liabilities  
or contingent liabilities or uncertainty with  
respect to determining their cost, initial 
recognition is made on the basis of 
provisionally calculated values. Such 
provi sionally calculated values may be 
adjusted , or additional assets or liabilities 
may be recognised up to 12 months after 
the acquisition date, if new information 
becomes available about conditions 
prevailing on the acquisition date, which 
would have affected the calculation of 
values on that day, h ad such information 
been known . 

Accounting estimates and judgements  
Identification of assets and liabilities 
(significant judgement) 
On recognition of assets and liabilities 
from acquisitions, management 
judgements may be required for the 
identification of the following:  

¶ Goodwill  
¶ Intangible assets, resulting from 

technology, customer relationships, 
client lists or brand.  

¶ Contingent consideration 
arrangements . 

Contingent consideration (estimate) 
Acquisitions may include provisions to the 
effect that additional payments of 
contingent considerations be paid to the 
previous owners when certain events 
occur or certain results are obtained. 
Management assesses on a regular basis 
the judgements made in respect of the 
particular acquisitions, taking sales run 
rates of the acquired entity into account.  

 

  

7.1 Acquisition of businesses  ȿ continue d 
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On 22 October 2025, the Demant Group 
signed an agreement to sell its bone 
anchored hearing systems (BAHS) business 
to Impilo, thereby concluding the process of 
divesting its Hearing Implants (Oticon 
Medical) business. As part of the agreement, 
the Demant Gro up will provide transitional 
services related to the development of 
products, supply sound processors and 
provide local sales and customer support as 
well as administrative services. The 
transaction is subject to customary closing 
conditions and regulato ry approvals and 
continues to be considered a discontinued 
operation.  

The Demant Group announced on 20 
December 2025 that an agreement to sell 
EPOS to ACCO Brands had been signed. The 
transaction is the result of the strategic view 
of the Communications business area under 
which the EPOS brand operates. Closing of 
the transaction is subject to customary 
closing conditions, and the Communications 
business continues to be considered a 
discontinued operation.  

In 2025, discontinued operations realised a 
loss after tax of DKK 823 million . The loss 
relat es to a combined net operating loss in 
the Hearing Implants and Communications 
businesses as well as impairment losses 
related to the transactions . 

Accounting policies  
Discontinued operations represent a 
separate line of business es disposed of or 
being prepared  for sale. The results of 
discontinued operations are presented 
separately in the income statement, and 
comparative figures are restated  when 
first recognised . Assets and liabilities of 
discontinued operations are presented as 
separate items in the balance sheet, and 
cash flows from discontinued operations 
are presented separately in the cash flow 
statement.  
 

  

7.2 Discontinued operations and assets held for sale  
(DKK million)  2025 2024 
      
Revenue  1,153   1,162  
Expenses  -1,099    -1,551  
Gain/loss on divestment of enterprises and activities   -  -25  
Amortisation, depreciation and impairment losses  -966   -224  
Profit/loss before tax - discontinued operations   -912    -638  
      
Tax on profit/loss for the year  89    134  
Profit/loss for the year - discontinued operations   -823    -504  
      
Profit/loss for the year for discontinued operations 
attributable to:     
William Demant ϧnvest A/S' shareholder  -459   -277  
Non-controllinЉ interests  -364   -227  
    -823    -504  
      
Cash flow from discontinued operations     
Cash flow from operatinЉ activities (CFFO)   102   -247  
Cash flow from investinЉ activities (CFFϧ)   -13   -38  
Cash flow from financinЉ activities (CFFF)  32   269  
Cash flow for the year, net - discontinued operations   121    -16  
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Assets classified as held for sale as at 31 
December 2025 comprise the 
Communications business and the 
Hearing Implants business.  

 

Accounting policies  
Assets and liabilities of  discontinued 
operations and assets held for sale, 
except financial assets etc., are measured 
at the lower of the carrying amount and 
the fair value less costs to sell. Non -
current assets held for sale are not 
depreciated.  

 

  

7.2 Discontinued operations and assets held for sale  ȿ continued  
(DKK million)  2025 2024 
      
Balance sheet items:     
ϧntanЉible assets  82   433  
Property, plant and equipment  7   25  
Lease assets  24   44  
Deferred tax assets  93   47  
Other non-current assets   -   1  
Non-current assets  206   550  
      
Current assets  493   843  
      
Assets held for sale  699   1,393  
      
Provisions and deferred considerations  340   46  
Lease liabilities  36   46  
Other liabilities  245   252  
Liabilities related to assets held for sale  621   344  
      

Net assets held for sale 78   1,049  
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In 2025, there were no divestments.  

In May 2024, the Demant Group divested 
its CI business to Cochlear Limited. The 
divestment resulted in a loss of DKK 25 
million.  

 

 

Accounting policies  
Gains or losses on the divestment of 
businesses  and activities are determined 
as the difference between the selling price 
and the carrying amount of the net assets 
divested. Transaction costs and any 
provisions made for obligations related to 
the divestment of businesses  and 
activities are deducted.  

 

 

  

7.3 Divestment of enterprises and activities  
(DKK million)  2025 2024 

    
  

SellinЉ price  - - 
Net debt adjustment  -   25  
SellinЉ price for divested businesses and activities  -   25  
      
Gain/loss on divestment of businesses and activities:     
SellinЉ price for divested businesses and activities  -   25  
Net assets sold  - -619  
Previously recoЉnised impairment losses  - 612  
Provisions as a result of the transaction  -   -32  
Transaction costs  -  -11  
Gain/loss on divestment of businesses and activities  - -25  
      
Net profit from divestment of businesses and activities:     
Profit from divested discontinued operations  -   -65  
Gain/loss on divestment of businesses and activities  -   -25  
Net profit from divestment of businesses and activities  - -90  
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Section 8   

Provisions, other 
liabilities etc.  
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Miscellaneous provisions relate to 
provisions for disputes etc. The majority of 
these provisions are  expected to be 
realised within the next five years.  

 

 

  

8.1 Provisions  
(DKK million)  2025 2024 
      
Provisions for restructurinЉ costs  9   7  
Staff-related provisions  80   85  
Miscellaneous provisions   192    152  
Other provisions  281   244  
Defined benefit plan liabilities, net   104    120  
Provisions at 31.12.  385   364  
      
Breakdown of provisions:     
Non-current provisions  234   225  
Current provisions 151    139  
Provisions at 31.12.  385   364  
 

  2025 
  

2024 

(DKK million)  
Restruc - 

turing costs    
Staff -

related    
Miscellan - 

eous    Total    
Restruc - 

turing costs    
Staff -

related    
Miscellan - 

eous    Total  
                                

Other provisions at 1.1.   7     85     152     244      19      75     118    212  
ForeiЉn currency translation adjustments   -1     -7     -2      -10    1    -1    -1    -1  
Additions relatinЉ to acquisitions   -    1     29     30    -     6      8    14  
Provisions durinЉ the year  4    3     75     82      57      2      55     114  
Realised durinЉ the year   -1     -2     -37     -40      -30    -1    -14      -45  
Reversals durinЉ the year   -     -    -25     -25    -     4    -14    -10  
Transferred to liabilities related to assets held for sale   -     -     -     -     -40    -   -     -40  
Other provisions at 31.12.   9     80     192     281     7      85    152      244  
                                
Breakdown of provisions:                               
Non-current provisions    -   78     52      130    -   81      27    108  
Current provisions  9    2      140    151      7      4    125    136  
Other provisions at 31.12.   9     80     192     281     7      85    152      244  
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Generally, the Group does not offer 
defined benefit plans, but it has such 
plans in Switzerland, France and Germany 
where they are required by law.  

Defined benefit plan costs recognised in 
the income statement amount to DKK 18 
million (DKK 0 million in 202 4), and the 
accumulated actuarial gain recognised in 
the statement of comprehensive income 
amount s to DKK 22 million ( loss of DKK 17 
million in 202 4). 

In 2026, the Group expects to pay 
approximately DKK 16 million (DKK 22 
million in 20 25) into defined benefit plans.  

  2025 2024 
Composition of 
plan assets:     
Equity 29% 28% 
Bonds 30% 31% 
Property 26% 26% 
Other 15% 15% 
 

Accounting policies  
Provisions are recognised if, as a result of 
an earlier event, the Group has a legal or 
constructive obligation, and if the 
settlement of such an obligation is 
expected to draw on corporate financial 
resources, but there is uncertainty about 
the timing or amount of the obligation. 
Provisions are measured on a discounted 
basis based on ManagementɄs best 
estimate of the amount at which a 
particular liability may be settled. The 
discount effect of any changes in the 
present value of provisions is recognised 
as a financial expense.  

The Group has defined benefit plans and 
similar agreements with some of its 
employees.  

With respect  to defined contribution 
plans, the Group pays regular, fixed 
contributions to independent pension 
companies. Contributions are recognised 
in the income statement for the period in 
which employees have performed work 
entitling them to such pension 
contribu tions. Contributions due are 
recognised in the balance sheet as a 
liability.  

 

  

8.2 Employee benefit obligations  
(DKK million)  2025 2024 
      
Defined benefit obliЉations:     
Present value of defined benefit obliЉations  491  485  
Fair value of defined benefit assets 387  365  
Defined benefit obliЉations, net   104    120  
      
Return on defined benefit assets:     
Actual return on defined benefit assets 3  33  
Actuarial Љains/losses on defined benefit assets 3  33  
      
Defined benefit obliЉations maturity:     
Between 1-5 years  137   133  
More than 5 years 354  352  
      
Assumptions:     
Discount rate 1.6% 1.2% 
Expected return on defined benefit assets 0.0% 0.0% 
Future salary increase rate 1.3% 1.5% 
      
Sensitivity analysis:     
Discount rate     
ϧncrease of 0.5 percentaЉe point -6.3% -6.3% 
Decrease of 0.5 percentaЉe point 6.8% 6.8% 
      
Expected salary Љrowth rate     
ϧncrease of 0.5 percentaЉe point 0.5% 1.0% 
Decrease of 0.5 percentaЉe point -0.7% -1.0% 
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With respect  to defined benefit plans, the 
Group is obliged to pay a certain 
contribution when an employee covered 
by such a plan retires, for instance a fixed 
amount or a percentage of the employeeɄs 
final salary. An actuarial calculation is 
prepared  periodically of the accrued 
present value of future benefits to which 
employees through their past 
employment with the Group , are entitled 
and which are payable under the defined 
benefit plan. This defined benefit 
obligation is calculated annually using the 
projected unit credit method on the basis 
of judgements in respect of the future 
development in for instance wage levels, 
interest rates, mortality and inflation 
rates.  

The defined benefit obligation less the fair 
value of any assets relating to the defined 
benefit plan is recognised at the balance 
sheet under provisions.  

Defined benefit costs are categorised as 
follows:  

¶ Service costs, including current service 
costs, past -service costs as well as gains 
and losses on curtailments and 
settlements  

¶ Net interest expense or income  
¶ Remeasurements  

Remeasurements, comprising actuarial 
gains and losses, any effects of changes to 

the asset ceiling and return on defined 
benefit assets , excluding interest, are 
reflected immediately in the balance sheet 
with a charge or credit recognised in other 
comprehensive income in the period in 
which it occurs.  

Remeasurements recognised in other 
comprehensive income are reflected 
immediately in retained earnings and are 
not reclassified to the income statement. 
Service costs and net interest expense or 
income are included in the income 
statement as staff  costs. 

Other non -current employee benefits are 
recognised using actuarial calculation. 
Actuarial gains or losses on such benefits 
are recognised directly in the income 
statement.  

Accounting estimates and judgements  
Assessment of provisions (estimate) 
Management assesses, on an ongoing 
basis, provisions for , among others , 
restructuring costs and the likely 
outcome s of pending and probable 
lawsuits etc. (other provisions). When 
assessing the likely outcome of lawsuits, 
Management bases its assessment on 
internal and external legal advice and 
established precedent. Provisions for 
restructuring costs are based on the 
estimated costs of implementing 
restructuring initiatives and thus on a 
number of judgements about future costs 
and events. For all provisions, the 
outcome and final expense depend on 
future events, which are by nature 
uncertain.  

 

 

  

8.2 Employee benefit obligations  ȿ continued  
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Product -related liabilities include standard 
warranties and returned products etc. 
Staff-related liabilities include holiday pay 
and payroll costs due. The carrying 
amount of other liabilities approximate 
the fair value of such liabilities.  

 

 

Accounting policies  
Other non -financial liabilities are 
recognised if, as a result of an earlier 
event, the Group has a legal or 
constructive obligation, and if the 
settlement of such an obligation is 
expected to draw on corporate financial 
resources. Other non -financial liab ilities 
are measured on a discounted basis, and 
the discount effect of any changes in the 
present value of the liabilities is 
recognised as a financial expense.  

On the sale of products with a right of 
return, a  refund  liability and a right to the 
returned products are  recognised as a 
refund liability and a current asset 
(included in prepaid expenses), 
respectively.  The refund liability is 
deducted from revenue and the right to 
the returned products is offset in cost of 
sales. Warranty commitments include the 
obligation to remedy faulty or defective 
products during the warranty period.  

Other financial liabilities mainly consist of 
liabilities to acquire additional shares in 
subsidiaries. The liabilities are measured 
at fair value through income statement. 
The fair value is estimated based on 
valuation principles agreed between the 
partie s. 

Accounting estimates and judgements  
Warranty and return liabilities (estimates)  
Liabilities in respect of service packages 
and warranties are calculated on the basis 
of information on products sold, related 
service and warranty periods and past 
experience of costs incurred by the  Group 
to fulfil its service and warranty  liabilities. 
Liabilities in respect of returns have been 
calculated based on information on 
products sold, related rights concerning 
returns and past experience of products 
being returned in the various markets. 
Consolidated product -related liabilities ar e 
the sum of a large number of small items, 
the sum changing constantly due to a 
large number of transactions.  

 

 

  

8.3 Other liabilities  
(DKK million)  2025 2024 
      
Product-related liabilities  755   606  
Staff-related liabilities 1,435  1,466  
Other debt, public authorities  376   340  
ContinЉent considerations  444   703  
Other costs payable 1,293   1,413  
Other financial liabilities  364   272  
Other liabilities 4,667  4,800  
      
Due within 1 year 3,515    3,443  
Due within 1-5 years  1,152  1,357  
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Some products  and services, including  
warranty -related are provided free of 
charge to the customer.  

 

 

Certain other services and warranty -
related services are paid by the customer 
on delivery of the related goods, but 
delivery of the service takes place 1 -6 
years after delivery of the goods.  

Please refer to Note 2.1 for a description 
of the nature of the deferred revenue . 

Accounting policies  
Deferred revenue  includes income 
received or future performance 
obligations relating to subsequent 
financial years and is recognised as 
revenue when the Group fulfils its 
obligations by transferring the goods or 
services to the customer . 

 

 

8.5 Contingent 
liabilities  
The William Demant Invest Group is 
involved in minor litigations, claims, 
disputes etc. Management is of the 
opinion that such disputes do not and will 
not significantly affect the GroupɄs 
financial position. The Group seeks to 
make adequate provisions for  legal 
proceedings.  

As part of the business activities, the 
Group has entered into normal 
agreements with customers and suppliers 
etc. as well as agreements for the 
purchase of shareholdings.  

 

 

  

8.4 Deferred revenue  
(DKK million)  2025 2024 
      

Prepayments from customers   307  188  
      

Future performance obliЉations:     
Deferred warranty-related revenue   777    757  
Deferred free products revenue   357  219  
Deferred service revenue   893    452  
Total 2,334   1,616  
 

Expected recoЉnition of revenue 
                    

(DKK million)  
Less than  

1 year     1-2 years     3-4 years     
More than  

4 years     Total  

2025                   
Prepayments from customers   307     -    -    -    307  
Deferred warranty-related revenue  311      306    142    18     777  
Deferred free products revenue  141    102      93    21     357  
Deferred service revenue   332      276    182    103     893  
Total  1,091     684     417     142    2,334  
                    

2024                   
Prepayments from customers 188     -    -    -    188  
Deferred warranty-related revenue   306      305    134    12     757  
Deferred free products revenue   74      48      66    31     219  
Deferred service revenue 175    127     110      40     452  
Total  743     480     310    83     1,616  
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Section 9  

Other disclosure 
requirements  
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William Demant Foundation, 
Kongebakken 9, 2765 Smørum, Denmark, 
is the only related party with a controlling 
interest.  Related parties with significant 
influence are the CompanyɄs Executive 
Board, Board of Directors and their 
related parties.  Furthermore, related 
parties are companies in which the above 
persons have significant interests.  

Subsidiaries, associates, as well as the 
GroupɄs ownership interests in these 
companies appear in section 11. For 
financial information on associates please 
refer to Note 4.4.  

In 2025, William Demant Foundation paid 
administration fees to William Demant 
Invest Group  of DKK 4 million (DKK 3 
million in 202 4).  

In 2025, William Demant Foundation 
donated DKK 6 million (DKK 8 million 
in 2024) to mainly  PhD project s in 
the Demant Group . Further, William 
Demant Foundation acquired 
diagnostic equipment and hearing 
aids worth DKK 0 million and DKK 1 
million (DKK 0 million and DKK 1 
million in 202 4), respectively,  from 
the Group.  

In 2025, the members of the Executive 
Board and the Board of Directors 
received remuneration from Group 
companies excluded William Demant 
Invest in the amount of DKK 3 million 
(DKK 3 million in 2024).  

There have been no transactions with the 
Executive Board and the Board of 
Directors apart from normal 
remuneration. Please refer to Note 2.2.  

 

 

Under the provisions of contracts 
concluded with associates, the Group is 
not entitled to receive dividends from 
certain associates. This is reflected in the 
profit included in the income statement, 
as no profit is recognised if the Group is 
not entitled t o receive dividends.  

 

  

9.1 Related parties  
Transactions with associates 2025   2024 
(DKK million)        
Revenue from sales  304     289  
Royalties and paid licence fee, net  26     20  
Purchased materials and other fees  -6      - 
Dividends received  49      183  
ϧnterest income   15      19  
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Some of the Group's subsidiaries are not 
subject to auditing by 
PricewaterhouseCoopers.  

In 2025, the fee for non -audit services 
delivered by PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab, 
Denmark, amounted to DKK 4 million 
(DKK 4 million in 2024).  

 

 

On 30 January 2026, the Demant Group 
closed the transaction to sell EPOS . 

Apart from the above, n o events have 
occurred after the reporting date of 
importance to the consolidated financial 
statements.  

 

 

9.2 Fees to parentɄs auditors appointed 
at the annual general meeting  

9.3 Events after the balance sheet date  
(DKK million)  2025 2024 
      
Statutory audit  28    31  
Other assurance enЉaЉements  3   3  
Other services   1   2  
Total 32  36  
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Parent  

Parent  f inanci al 
statements    
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Parent income statement  
(DKK million)  Note 2025 2024 
        
Revenue     -   - 
Fee income     1    1  
Administrative expenses 10.2/10.3   -21   -20  
OperatinЉ profit (EBϧT)    -20    -19  
        
Financial income 10.4  327  1,385  
Financial expense 10.4   -614   -950  
Profit before tax     -307   416  
        
Tax on profit for the year     21   6  
Profit for the year     -286   422  
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Parent balance sheet at 31 December  
(DKK million)  Note 2025 2024 
        
Equity and liabilities       
Share capital    4   4  
Other reserves   15,960  16,246  
Total equity    15,964   16,250  
        
Debt to credit institutions     2,404   1,771  
Non-current liabilities   2,404   1,771  
        
Debt to credit institutions     2,454    2,085  
Payable joint taxation     173    371  
ϧncome tax    79    153  
Other liabilities    5    10  
Current liabilities    2,711   2,619  
        
Liabilities    5,115  4,390  
        
Equity and liabilities    21,079   20,640  
        
Parent accountinЉ policies 10.1     
ContinЉent liabilities 10.6     
Proposed distribution of net profit 10.7     
Related parties 10.8     
Shareholder 10.9     
Events after the balance sheet date 10.10     
 

(DKK million)  Note 2025 2024 
        
Assets       
ϧnvestments in subsidiaries   7,130  7,108  
Loans to subsidiaries    874    917  
ϧnvestments in associates   10,603    9,682  
Other investments   2,184    2,394  
Financial assets 10.5  20,791    20,101  
        
Non-current assets    20,791    20,101  
        
Receivables from subsidiaries    2    - 
Receivable joint taxation    286   539  
Receivables    288   539  
        
Current assets    288   539  
        
Assets    21,079   20,640  
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Parent statement of changes in equity  
(DKK million)  

Share - 
Capital    

Other 
reserves    

Total  
equity  

            
Equity at 1.1.2024   4     15,824     15,828  
Profit for the year   -    422     422  
Equity at 31.12.2024   4     16,246     16,250  
            
Profit for the year   -    -286     -286  
Equity at 31.12.2025   4     15,960     15,964  
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Section 10  

Notes to parent financial 
statements 
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The financial statements for the Parent, 
William Demant Invest A/S, are presented 
in accordance with the provisions of the 
Danish Financial Statements Act for class 
C (large) entities.  

The Parent financial statements are 
presented in Danish kroner (DKK), which is 
also the functional currency for the 
Parent. The accounting policies are the 
same as last year.  

The ParentɄs accounting policies in respect 
of recognition and measurement are 
generally consistent with the GroupɄs 
accounting policies. The instances in 
which the ParentɄs accounting policies 
deviate from those of the Group are 
described in the following . 

 

Income Statement  
Tax 
The Parent is administration company in 
the joint taxation with the Danish 
subsidiaries in the William Demant Invest 
Group. Current income tax is allocated to 
the jointly taxed Danish companies in 
proportion to their taxable incomes.  

The ParentɄs tax for the year is comprised 
by tax of the ParentɄs taxable income for 
the year, changes to deferred tax and any 
adjustments for tax on taxable income for 
previous years. Tax for the year is 
recognised in the income statement, 
unless the tax relates to items recognised 
in equity.  

Balance Sheet  
Investments in subsidiaries and associates  
Investments in subsidiaries and associates 
are recognised and measured at cost. If 
cost exceeds the recoverable value, write 
down to the lower recoverable value will 
be made. Dividends from investments in 
subsidiaries and associates are recognised 
as income in the ParentɄs income 
statement under financial income in the 
financial year in which the dividends are 
declared.  

Other investments 
On initial recognition, other investments 
are measured at cost. Subsequently, they 
are measured at their fair values on the 
balance sheet date and any changes in fair 
values are recognised in the income 
statement under net financial items.  

Loans to and receivables from subsidiaries 
Loans to and  receivables from 
subsidiaries are recognised at amortised 
cost and subsequently measure d after 
deduction of allowance for losses based 
on an individual assessment.  

  

10.1 Parent accounting policies  
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In 2025, the basic remuneration of a 
member of the ParentɄs Board of Directors 
was DKK 300,000 (DKK 250,000 in 202 4). 
The Chair of the Board of Directors 
receives three times the basic 
remuneration and the Vice Chair one and 
a half  time  the basic remuneration.  

 

The remuneration of the Executive Board 
in William Demant Invest A/S includes 
salaries and social security.  

 

  

10.2 Employees  10.3 Fees to parent's auditors 
appointed at the annual general 
meeting  
(DKK million)  2025 2024 
      
Statutory audit   0.5    0.5  
Total   0.5    0.5  
 

10.4 Net financial items  
(DKK million)  2025 2024 
      
Dividends from subsidiaries  97    41  
Dividends 141    122  
ϧnterest income from subsidiaries  89   90  
Other financial income   -  69  
Gain on disposal of shares in Demant A/S   - 1,063  
Financial income  327   1,385  
      
Valuation adjustment of other investments  -444    -681  
ϧmpairment of investments in associates   -  -83  
Other financial expenses   -170    -186  
Financial expenses   -614    -950  
      
Net financial items   -287   435  
 

(DKK million)  2025 2024 
      
WaЉes and salaries 20  19  
Social security costs - - 
Employee costs 20  19  
      

AveraЉe number of full-time employees 15  14  
      

Remuneration to Executive Board included in 
employee costs:   

  

WaЉes and salaries   6.9    6.5  
Executive Board   6.9    6.5  
      

Fees to Board of Directors   2.2    1.7  
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10.5 Financial assets  

  2025 
  

2024 

  

Investments 
in 

subsidiaries    
Loans to 

subsidiaries    

Investments 
in  

associates    
Other 

investments    

Investments 
in 

subsidiaries    
Loans to 

subsidiaries    

Investments 
in  

associates    
Other 

investments  

(DKK million)                                
Cost at 1.1.  7,108     875    9,682    3,034     7,150     875    9,599    3,034  
Additions durinЉ the year  22     89      921     234     22     90      166      - 
Disposals and repayments durinЉ the year   -    -89      -     -    -64     -90      -     - 
ϧmpairments of associates, net   -     -     -     -     -     -    -83      - 
Cost at 31.12.  7,130     875     10,603    3,268     7,108     875    9,682    3,034  
                                
Value adjustments at 1.1.  -   42     -     -640     -    -    -    41  
Value adjustments durinЉ the year   -    -43      -    -444      -    42      -     -681  
Value adjustments at 31.12.  -    -1     -     -1,084     -   42     -     -640  
                                
CarryinЉ amount 31.12.  7,130     874     10,603     2,184     7,108     917    9,682    2,394  
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10.6 Contingent 
liabilities  
William Demant Invest A/S is the 
administration company of the joint 
taxation arrangement with the Danish 
subsidiaries in the William Demant Invest 
Group and is under an unlimited and joint 
liability regime for all Danish tax payments 
and withholding taxes  on dividends, 
interests and royalties from the jointly 
taxed entities.  

 

10.7 Proposed 
distribution of net 
profit  
(DKK million)  2025 2024 
      
Retained earninЉs   -286    422  
Total  -286   422  
 

 

10.8 Related 
parties  
William Demant Foundation, 
Kongebakken 9, 2765 Smørum, Denmark, 
is the only related party with a controlling 
interest. Related parties with significant 
influence are the CompanyɄs Executive 
Board, Board of Directors and their 
related parties.  

Furthermore, related parties are 
companies in which the above persons 
have significant interests.  

In 2025, William Demant Invest A/S paid 
management fee to Demant A/S of DKK 3 
million (DKK 3 million in 202 4) and 
received management fee income from 
Demant A/S of DKK 7 million (DKK 7 
million in 202 4). 

During the year, William Demant Invest 
A/S sold shares in Demant A/S to Demant 
A/S amounting to DKK 0 million (DKK 227 
million in 202 4) as part of the share buy -
back programme in Demant A/S.  

During 202 5, William Demant Invest A/S 
made  a capital contribution to  WDI 2 ApS, 
a subsidiary of William Demant Invest A/S, 
of DKK 22 million (DKK 22.5 million in 
2024). 

All transactions were conducted on 
marke t terms.  

10.9 Shareholder  
The entire share capital is owned by 
William Demant Foundation, 
Kongebakken 9, 2765 Smørum,  
Denmark.  

 

10.10 Events after 
the balance sheet 
date  
Please refer to Note 9.3. 
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Section 11  

Subsidiaries  and  
associates  
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Subsidiaries in Vision RT Ltd.  
    

Company ϧnterest 
Vision RT Ltd, UK  Parent 
Vision RT ϧnc, USA 100% 
Vision RT Australia Pty Ltd, Australia 100% 
Vision RT GmbH, Germany 100% 
Vision RT (ShanЉhai) Limited, China 100% 
Vision RT (BeijinЉ) Limited, China 100% 
Vision RT LLC, Korea 100% 
Vision RT SGRT S.L., Spain 100% 
Vision RT Poland Sp. z o.o. 100% 
SGRT Radiation Therapy ϧndia Private Limited, ϧndia 100% 
 

Subsidiaries and associates in William 
Demant Invest A/S  
    

Company ϧnterest 
WDϧ 2 ApS 100% 
Demant A/S, Denmark 56% 
Embla Medical hf., ϧceland 51% 
Vision RT Ltd., United KinЉdom 93% 
Ϩeudan A/S, Denmark 44% 
Anpartsselskabet af 7.11.2022 33% 
Vitrolife AB, Sweden 30% 
Revenio Group Oyj, Finland 24% 
CellaVision AB, Sweden 20% 
ϧNVϧSϧO AB, Sweden 20% 
 

Subsidiaries in Embla Medical hf.  
    

Company ϧnterest 
Embla Medical hf., ϧceland Parent 
Össur Americas ϧnc, USA 100% 
Össur Australia PTY Ltd, Australia 100% 
Össur Canada ϧnc, Canada 100% 
ColleЉe Park ϧndustries, ϧnc, USA 100% 
Össur Deutschland Gmbh, Germany 100% 
Össur Europe BV, Netherlands 100% 
Össur France Sarl, France 100% 
Össur HonЉ KonЉ Ltd, HonЉ KonЉ 100% 
Össur ϧceland ehf, ϧceland 100% 
Össur Mexico S. de R.L. de C.V, Mexico 100% 
Össur Nordic AB, Sweden 100% 
Össur Prosth. & Rehabilition Co Ltd, China 100% 
Össur UK Ltd, UK 100% 
Fior & Gentz GmbH, Germany 100% 
ForMotion Australia PTY Ltd, Australia 100% 
ForMotion Sweden AB, Sweden  100% 
ForMotion Norway AS, Norway 100% 
Touch Bionics Ltd, UK 100% 
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Subsidiaries  and associates in Demant Group   
Company ϧnterest 
    

Demant A/S Parent 
Oticon A/S, Denmark¹ 100% 
Oticon AS, Norway¹ 100% 
Oticon Denmark A/S, Denmark¹ 100% 
Oticon GmbH, Germany 100% 
Oticon Limited, United KinЉdom¹ 100% 
Oticon Medical A/S, Denmark¹ 100% 
Oticon Medical AB, Sweden¹ 100% 
Oticon Medical, LLC, United States 100% 
Oticon Polska Sp. z o.o., Poland¹ 100% 
Oticon, ϧnc., United States 100% 
Oticon (ShanЉhai) HearinЉ TechnoloЉy Co., Ltd., China¹ 100% 
ACS Audika Sp. z.o.o., Poland 100% 
Acustica Sp. z o.o., Poland¹ 100% 
Advanced HearinЉ Providers, LLC, United States 100% 
Akoustica Medica S.A., Greece¹ 100% 
Amplivox Limited, United KinЉdom 100% 
Atomed Produtos Médicos e de Auxilio Humano Ltda, Brazil 100% 
Audifon GmbH & Co. KG, Germany² 100% 
Audika - SoluÇões Auditivas, Unipessoal Lda, PortuЉal¹ 100% 
Audika AB, Sweden¹ 100% 
Audika AG, Switzerland¹ 100% 
Audika ApS, Denmark¹ 100% 
Audika Australia Pty Ltd, Australia¹ 100% 
Audika B.V., Netherlands 100% 
Audika GmbH, Germany 100% 
Audika Groupe SAS, France¹ ² ³ 100% 
Audika K.K., Ϩapan¹ 100% 
Audika New Zealand Limited, New Zealand¹ 100% 
Audika NV, BelЉium¹ 100% 
    

¹ Directly owned by the Parent by 100%   
² Sub-consolidated Їroup of companies, includinЇ associated companies. 
 

Company ϧnterest 
    

Audilab SAS, France¹ ² ³ 100% 
Audio Seleccion S.L., Spain¹ 100% 
AudioloЉy Services Company USA, LLC, United States² 100% 
AudioNet America, ϧnc., United States 100% 
Audmet Australia Pty Ltd, Australia 100% 
Audmet Canada Ltd., Canada 100% 
Audmet New Zealand Limited, New Zealand¹ 100% 
Audmet Oy, Finland¹ 100% 
Audmet Srl, ϧtaly¹ 100% 
BeijinЉ ShenЉwanЉ Yuanbo Commerce and Trade Co., Ltd., China¹ ² ³ 100% 
Bernafon (UK) Limited, United KinЉdom¹ 100% 
Bernafon AG, Switzerland¹ 100% 
Bernafon HörЉeräte GmbH, Germany 100% 
Bernafon, LLC, United States 100% 
BirdsonЉ HearinЉ Benefits, LLC, United States 100% 
Centro Auditivo Telex Ltda, Brazil² 100% 
CQ Partners, LLC, United States 100% 
Demant Australia Pty Ltd, Australia¹ 100% 
Demant BelЉium BV, BelЉium¹ 100% 
Demant Business Services Poland Sp. z o.o., Poland¹ 100% 
Demant Germany GmbH, Germany 100% 
Demant Germany ϧϧ GmbH, Germany 100% 
Demant Germany ϧϧϧ GmbH, Germany 100% 
Demant ϧberica, S.A., Spain¹ 100% 
Demant ϲŞitme CihazlarϾ San. Tic. A.ŝ, Turkey¹ 100% 
Demant ϧtalia S.r.l., ϧtaly¹ 100% 
Demant Ϩapan K.K., Ϩapan¹ 100% 
Demant Korea Co., ltd., Korea, Republic Of¹ 100% 
Demant Malaysia Sdn. Bhd., Malaysia¹ 100% 
Demant México, S.A. de C.V., Mexico 100% 
    

³ Sub-consolidated Їroup of companies, includinЇ companies with non-controllinЇ interests. 
The list includes the Group's active companies  
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Subsidiaries  and  associates in Demant Group  
Company ϧnterest 
    

EPOS Audio ϧndia Private Limited, ϧndia 100% 
EPOS Audio ϧreland Limited, ϧreland 100% 
EPOS Audio SinЉapore Pte. Ltd., SinЉapore 100% 
EPOS Audio UK Ltd., United KinЉdom 100% 
EPOS Austria GmbH, Austria 100% 
EPOS BelЉium BV, BelЉium 100% 
EPOS Canada Ltd., Canada¹ 100% 
EPOS France S.A.S, France 100% 
EPOS Germany GmbH, Germany 100% 
EPOS Group A/S, Denmark¹ 100% 
EPOS HonЉ KonЉ Limited, HonЉ KonЉ 100% 
EPOS Netherlands B.V., Netherlands 100% 
EPOS Sales A/S, Denmark 100% 
EPOS Sweden AB, Sweden 100% 
EPOS Switzerland AG, Switzerland 100% 
EPOS USA, ϧnc., United States 100% 
Etymonic DesiЉn ϧnc., Canada¹ 100% 
Fluorite Sp. z o.o., Poland 100% 
Fonema ϧtalia S.r.l., ϧtaly 100% 
Fuel Medical Group, LLC, United States 100% 
Great Lakes Provider Network, LLC, United States 100% 
Guymark UK Limited, United KinЉdom 100% 
HearBase Limited, United KinЉdom² 100% 
HearinЉ ScreeninЉ Associates, LLC, United States 100% 
HearinЉLife Canada Ltd., Canada¹ ² 100% 
Hess & Haas HorЉeräte GmbH, Germany 100% 
Hess Hören HorЉeräte GmbH, Germany 100% 
Hess Optic GmbH, Germany 100% 
Hidden HearinЉ (N.ϧ.) Limited, United KinЉdom 100% 
Hidden HearinЉ ϧnternational Plc, United KinЉdom¹ 100% 
    

³ Sub-consolidated Їroup of companies, includinЇ companies with non-controllinЇ interests. 
The list includes the Group's active companies  
 

Company ϧnterest 
    

Demant Nederland B.V., Netherlands¹ 100% 
Demant New Zealand Limited, New Zealand¹ 100% 
Demant Operations Poland Sp. z o.o, Poland 100% 
Demant Operations S.A. de C.V., Mexico 100% 
Demant Participaçoes Ltda, Brazil 100% 
Demant Sales StrateЉic Accounts A/S, Denmark¹ 100% 
Demant Schweiz AG, Switzerland¹ 100% 
Demant SinЉapore Pte Ltd, SinЉapore¹ ² 100% 
Demant South Africa (Pty) Ltd., South Africa¹ 100% 
Demant Sweden AB, Sweden¹ 100% 
Demant TechnoloЉy & ϧnnovation Centre Sdn. Bhd., Malaysia¹ 100% 
Demant TechnoloЉy Centre Sp. z o.o., Poland¹ 100% 
DGS DiaЉnostics Sp. z o.o., Poland 100% 
DiaЉnostic Group LLC, United States 100% 
Diatec A/S, Denmark¹ 100% 
Diatec AG, Switzerland¹ 100% 
Diatec Canada Ltd., Canada 100% 
Diatec DiaЉnostics GmbH, Germany¹ 100% 
Diatec DiaЉnostics Ltd, United KinЉdom 100% 
Diatec France SAS, France 100% 
Diatec Ϩapan K.K., Ϩapan¹ 100% 
Diatec Korea Ϩoshik Hoesa, Korea, Republic Of¹ 100% 
Diatec New Zealand Limited, New Zealand 100% 
Diatec Polska Sp. z o.o., Poland¹ 100% 
Diatec ShanЉhai Medical TechnoloЉy Co., Ltd., China¹ 100% 
Diatec SinЉapore, SinЉapore 100% 
Diatec Spain, S.L.U., Spain¹ 100% 
DSEA A/S, Denmark 100% 
e3 DiaЉnostics, ϧnc., United States 100% 
EPOS Audio Australia Pty Ltd, Australia 100% 
    

¹ Directly owned by the Parent by 100%   
² Sub-consolidated Їroup of companies, includinЇ associated companies. 
 
 












