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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 s and
contribute to s the companies we
invest in.
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value declines, yet our portfolio
adaptability.

Lett er from t he

2025 has been a year marked by elevated global uncertainty and resulting market
companies have continued to navigate a challenging geopolitical environment with resilience and

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. Th e
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,

c omp ani ealagatiogaapitakta fyrther 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



gThe kite is a sym
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

Niels Jacobsen, CEO
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About

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.

Wi D d maamt

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 s either directly or
indirectly s in Demant.

William Demant Invest annual report 2025
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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 strategiclong -t e r m

on page 13.

investments are

presented in the

sectio
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Investment approach

Our investment principles are focused on

proven, robust, and familiar business models

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
trademar ks of
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

innovation -driven companies with

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 s but
where the products sold, and the services
provided, are more or less the same all
over the world.

De ma nt Y sTodum shis up Nliem Demahelivest

mainly looks for innovation -driven
companies in niche markets with a strong,
unified product program and a global
scalable distribution mode |. Historically,
several sinvestments 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.

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

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

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

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

William Demant Invest annual report 2025

strat el/by

Innovation -driven companies
in niche markets with high entry
barriers

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

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

Revenue above DKK 250 million  with
strong profitability and stable cash flow
generation
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Wil Il 1T am Demant gnvest

Key figures

Aggregate figures for all William Demant Invest companies William Demant I nvestds total mar ket val uce
(100% level)

4 ) 4 ) DKK billion

Revenue (DKK million) EBITDA (DKK million)

5 3 5 O O 1 1 6 I O -

) )

Growth: Growth: 80

'1 /0 '7 /O Other William Demant Invest

2024: DKK 53,809 million 2024: DKK 12,501 million 60 companies pr—
g J \_ J
~ N ™)

Mkt.CAP EoY (DKK billion) Average # of employees 40

1 2 ; 3 6 3 ; 3 5 20

Growth : Growth :

-17% 3% 0

EoY 2024: DKK 153 billion 2024: 35,503 201620172018201920202021202220232024202
g , g J

*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 seethe pro forma consolidation on page 10 .
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Pro forma consoli dati1 o

Individual entities - William Demant Invest Individual entites - William Demant Invest
(DKK million) 100% AJS proportional share 100% AJS proportional share
202 202 202 202 202 202 202 202

Revenue Empl oyees, aver albe
Demant A/ S 22,9 22,1 13,4 12, ¢ Demant A/ S 22,2 21, 3 13,C 12, ¢
Embl a Medi cal hf. 6, 1 5, 8 3,1 3,0 Embl a Medi cal hf. 4,1 4,0 2,1 2,1
Vitrolife AB 2,3 2,3 69 68 Vision RT Ltd. 39 33 36 30
Cell aVision AB 52 47 10 9t Vitrolife AB 1,1 1,0 32 30
Reveni o Group Oyj 81 77 18 14 Cell aVision AB 25 23 50 47
2eudan A/ S 1,7 1,7 77 71 Reveni o Group Oyj 24 22 55 4 ¢
INV3S3sO AB 1,1 1,1 22 20 2eudan A/ S 71 67 31 28
GN Store Nord A/ S 16, 7 17, ¢ 2, 2 2,2 INV3IS3sO AB 31 27 58 47
Ot her? 95 97 88 90 GN Store Nord A/ S 7,2 7,2 97 88
Tot al 53,5 53,8 21,7 20,9 Other 15 14 15 14

Tot al 36, 7 35,5 17,3 16, 4
EB3 TDA
Demant A/ S 5, 3 5,9 3,1 3,4 Mar ket capitalisation
Embl a Medi cal hf. 1, 2 1,1 6 4 61 Demant A/ S (DKK 215.2 45,3 56, 2 26, € 32, ¢
Vitrolife AB 65 80 19 23 Embl a Medi cal hf. (DK 13,9 15,1 7,1 7,8
Cell aVision AB 16 14 33 2¢ Vitrolife AB (SEK 137 12,4 18, 9 3,7 5, 4
Reveni o Group Oy]j 22 22 50 4% CellaVision AB (SEK 1 2,5 3,3 51 67
2eudan A/ S 1,0 1,1 4 8 46 ReveGioup Oyj (EUR 22 4, 4 5, 2 1,0 1,0
INV3S3sO AB 25 29 47 51 Z2eudan A/S (DKK 197.5 10,9 11, 2 4, 8 4., 7
GN Store Nord A/ S 2,3 2,5 31 31 INV3S30O AB (SEK 263.0 8,1 8,1 1,7 1, 4
Ot her? 31 22 29 20 GN Store Nord A/S (DK 15,5 19, 1 2,1 2,3
Tot al 11,6 12,5 5,1 5, 3 Ot h%r 14,0 15,0 2,6 3,6

Tot al 127,. 153, | 50,5 59,9
The pro forma consolidation is prepared Parent hesesensihsvwayreearprices.
onthebasisofaverageshareofowner- 1 Other ?ni:ludes Vision.RT and_Wi!Iiam Demant anes.t
L. . 2 Uncludinl the ownership of Wi lliam Demant Foundati o
ship in the reported years (adjusted for 0Ot her includes net debt subtracted the value of Visic

treasury shares). The market capitalisation
is prepared on the basis of share of
ownership end of period.
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The consolidated income statement and
balance sheet of William Demant Invest
comprise three subsidiaries s Demant,
Embla Medical , Vision RTs as well as the
parent company William Demant Invest.

Income statement

Wil liam Demant
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 DKK4,425 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
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

nNnandec

| a l r

of geopolitical uncertainties and shifting
market conditions .

Equity and capital structure

As of 31 December 2025, t he
assets amounted to DKK 71,801 million.
This is an increase of 11% compared to 31

I nvest tbecembern282d,lwhiath s prieatily 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

I nvest 4sDKK HH5 millioo ih 202 & eompared 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

Gr o u pTaks

evi ew

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

tot al

William Demant Invest Y 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

I n 2026, t he
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.

GroupbYs fRiskeanci al

William Demant Invest annual report 2025 11

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

compani esYd annual reports

results are
William Demant Il nvestbYds r
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 subsidiariest
annual reports and webpages.

Research and development activities

Wi lliam Demant I nvestYds r
development activities are placed in
subsidiaries and associated companies.
Further elaboration on research and
development activities can be found in
subsidiariesd and
reports and webpages.

associ a
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Key fil1 /bures and fil nanc

DKK million 202 202 202 202 202
gncome statement

Revenue 30,0 29,2 27,8 25,4 23,1
Gross profit 22,0 21,6 20,3 18,3 16, ¢t
R&D costs -1, 8 1,7 -1, 6 1,6 1, 4
Share of profit after tax, associates -4 0 34 93 1,6 1,1
EB3TDA 6, 4 7,6 6,0 6,9 7,0
Amortisation and depreciation etc. 1,9 1,8 1,6 1,5 1,9
Operatin/b profit (EB3T) before special 4, 5 5,5 4, 3 5, 3 5,0
Operatin/b profit (EB3T) 4, 4 5,7 4, 3 5, 3 5,0
Net financi al it ems -1, 6 -1, 8 2,1 -6 9 37
Profit before tax 2,8 3,9 2,1 4, 6 4,6
Profit acfaretri nnuwixn/b operati ons 1, 9 2,9 1,1 3,9 3, 8
Profit adfitsecrontaixnued operations -8 2 50 -1, 0 19 -18
Profit for the year 1,1 2,4 8 6 3,7 3,6
Bal ance sheet

Net inbearisn/b debt 26,4 20,3 19,7 22,4 16,1
Assets 71,8 64,6 61,5 61,E&5t 52,2
Equity 31,6 31,7 30,1 27,8 25,7
Ot her key fiJbures

gnvestment in property, plant and equi 76. 73 83 75 66
Cash flow from operatin/b activities (C 4, 9 4,8 5,3 3,1 4,6
Free cash fl ow 3, 9 4,0 4,1 1,9 3,7
Avera/be numbémeoemplublees 26, 7 25,8 24,9 23,3 20, ¢
Financi al rati os

Gross profit mar /b n 73. . 73. 1 73.. 72. . 71.
EB3s TDA mar Jbi n 21. . 26 . | 21.° 27 . . 30.
Profit mar/bin (EB3T mar Jbi n) 14.° 19.! 15. 1 21. 21.
Return on equity 0.7 4.3 3.7 12. . 11.
Equity ratio 44 .1 49.: 49.( 45.: 49 .

We refer to section 1.1 for a description of the
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“ 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

i : ! \\ MedTech companies, we are also proud owners of

companies in such diverse areas as personal

communication equipment , real estate and
financial services.

Ty - .



Revenue (DKK million)

22,971

Growth (report ed)

2%

2024: DKK 22,419 million

Companies

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) WDI ownership EoY?

45,385 |59%

End of 202 4 End of 202 4

56,278 58%

Incl. William Demant Foundation
ownership

William Demant Invest annual report 2025
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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
s most notably the purchase of KIND, the

| argest expansion of
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

Companies

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
Cempany alse agreeddotselliOticon

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 Al -driven

in-ear hearing aid Oticon Zeal. Despite
challenging market conditions and two
downward revisions of the outlook,
Demant delivered resu Its 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

Board of Directors
Kristian Villumsen
Niels Jacobsen
Thomas Hofman -
Bang

Katrin Pucknat
Sisse F. Rasmussen
Thomas Duer

Heidir Harby
Anders H. Thomsen

Executive Board
Sgren Nielsen
René Schneider
Niels Wagner

Anne-Karen Hunt

Chair
Vice Chair

Staff-elected
Staff-elected
Staff-elected

CEO &President
CFO

President,
Hearing Care
President,
Diagnostics

William Demant Invest annual report 2025 15

Key financial figures

DKK million

21,601 22,419 22,971

25,000
19,705

20,000

15,000

10,000

5000 26% o 201% 2% PLI
0

17,905

2021 2022 2023 2024 2025

Revenue EBITDA margin
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EMBLA

N\EDICA“

Revenue ( USD million)

VAL

Growth (report ed) EBITDA margin

9% 20%

2024: USD 855 million

| Growth \ End of 2024

1% 8 15, 51%

2024: 4,091
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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

9
EMBLA

MEDICAL"®

Board of Directors

Niels Jacobsen Chair
Svafa Gronfeldt Vice Chair
Dr. Alberto Esquenazi

Arne Boye Nielsen

Tina Abild Olesen

Caroline Vagner Rosenstand

Executive Management
Sveinn Sélvason President & CEO

Key financial figures

USD million

929

1,000 855
786
800 719 719

600

400 500 e 2%
200 16%

0

2021 2022 2023 2024 2025
Revenue
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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 s
thus becoming the majority shareholder
alongside the
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

t he

During 2025, market demand for SGRT
solutions remained robust. Vision RT
continued to benefit from its

market Zeading 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
clinically proven product portfolio.

companyWdugts.over al l

f

Companies

The companydUYs
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

c o nip a n y Higthef noatket peaetration as well as the

launch of new products during 2026 s
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 Zhand 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

or Vision RTUYs

strategi

William Demant Invest annual report 2025

(C execution )
Board of Directors
Niels Jacobsen Chair
Gideon Hale
Saren Nielsen
Norman Smith
Executive Management
Norman Smith President & CEO
S

\

7
WDI ownership EoY

93%

End of 202 4

93%

vistienrt

19
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Vitrolite 7T \’ | X
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‘5 9 i bt ik
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| Revenue (SEK million) EBITDA (SEK million) WADI ownership EoY
3,440 /949 29%
f
Growth (report ed) EBITDA margin Growth End of 202 4 End of 202 4
-5% 28% 14% 29,121 29%
2024: SEK3,609 million 2024: SEK1,225 million 2024: 1,071
\_ J O\




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 Nasdag 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

Companies

followed the transfer of the Genomics
product area s including genetic test kits s
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.

Vitrolifetds 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

2025 marked the first full year with

Bronwyn Brophy OHYConnor

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

Vitrolifetds Q1 reporting. This change

Board of Directors

Jon Sigurdsson Chair
Henrik Blomquist

Lars Holmgvist

Pia Marions

Karen Lykke Sgrensen

Executive Management
Bronwyn Brophy CEO
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Key financial figures

SEKmillion

4,000 3034 3512 3609 3440
3,000

2000 1681

1,000

32% 33% 32% 34%  [ro)

2021 2022 2023 2024 2025
Revenue EBITDA margin

Vitrolife 7
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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

Board of Directors
Mikael Worning Chair
Louise Armstrong -Denby
Christer Fahraeus
Ann-Charlotte Jarleryd
Stefan Wolf

Emil Hjalmarsson

Gunnar Bro Hansen

Kent Strahlen

Staff-elected
Staff-elected

Executive Management
Simon Jstergaard CEO

Key financial figures

SEKmillion
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566
600
400
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Revenue s EBITDA margin
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Revenue ( EUR million)

110

Growth (report ed)

6%

2024: EUR 104 million

-
EBITDA (EUR million)

30

EBITDA margin

21%

2024: EUR 30 million

\_ \_ J

( ( N\
Average # of employees Mkt. cap EoY ( EUR million) WDI ownership EoY
Growth End of 2024 End of 2024
8% 707 20%
2024: 229

\_ \_ J L
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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
model. Across regions, performance

predictability of

Companies William Demant Invest annual report 2025 25

remained robust: EMEA delivered steady
growth throughout the year, the US

Key financial figures
Board of Directors

market showed good momentum across Arne Boye Nielsen  Chair EUR million
various product segments, while APACs B'_" Ostmap Vice Chair 110
despite a Q4 decline due to exceptionally Riad Sh‘?r'f_ 97 g7 104
strong comparison figure s s still achieved Ann-Christine Sundell 100 79
solid full -year growth. Pekka Tammela_ 80
Anat Loewenstein 60
. . . i Li 4
Revenio strengthened its market position Heli Lindfors zg 33%  34% 319 o9 0%
further during 2025 with  good progress ] 0 -
across its product and software portfolio. E;(jr?iu'lt'lovi?all:anagemen(t:Eo 2021 2022 2023 2024 2025

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
Reveniobds ecosystem of
solutions. The number of iCare ILLUME
screening sites continued to grow
strongly, supported by the inte gration of
Al-based RetCAD analysis and the
introduction of ILLUME Connect.

Revenue

EBITDA margin

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

REVENIO

Reveni obds business



http://www.reveniogroup.com/
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INVISIO®

Revenue (SEK million)

i, /37

Growth (reported)

-4%

2024: SEK 1,807 million

Average # of employees

314

Growth End of 2024 End of 2024

15% 12,560 18%

2024: 273



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.ina
vehicle, as well as with individuals in the
field while being on the move. INVISIO is
listed on Nasdaqg 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 t
history, with record -high revenue of SEK
684 million and a solid operating margin
of 33%.

Companies

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 s including the T30
headset, INVISIO Link3 wireless solution
and H-series smart hubs s further

reinforced the compan

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

NVISIO®

Board of Directors

Annika Andersson Chair
Ulrika Hagdahl

Nicklas Hansen

Martin Krupicka

Hannu Saastamoinen
Charlott Samuelsson

Executive Management
Lars Hgjgard Hansen CEO
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Key financial figures

SEKmillion

1,807 4737
1,800

1,500 1,239
1,200

900  ggg
600 25%

300 12%

776
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2021 2022 2023 2024 2025

Revenue EBITDA margin
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Growth (report ed)

2%

2024: DKK 1,709 million

Companies

EBIT margin

61%

2024: DKK 1,080 million
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Average # of employees Mkt. cap EoY (DKK million)

710 110 958

Growth End of 2024

% = 11,253

2024: 676

WDI ownership EoY

44%

End of 2024

42%
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About Jeudan A/S

Jeudani s Denmar kds
real estate and
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

kudanbbds revenue
1,751 million in 2025 . Lower investment
activity still reflected a limited supply of
properties within
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 JeudandVYs
the strategic focus areas. This position
was further strengthened through the
acquisition of five centrally located
Copenhagen properties in 2025, including
Bredgade 73, Dronningens Tveergade 9,

|l argeddspubl icly Iisted
service

JeudandUs

pr ope righiil

Companies
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Board of Directors
company. JeudandYs Niels Jacobsen
Jeudanbds service businel®BKzey i n
solid contributions to group revenue. High Claus Gregersen
customer satisfaction and a year -end Helle Okholm
occupancy rate of +96% underline Nicklas Hansen
Jeudands strong

Chair
YiegefChaiy e r e d

position in the market.
Executive Management

Per Wetke Hallgren CEO

Earnings before interest and taxes (EBIT)
Sgren B. Andersson Deputy CEO

amounted to DKK 1,063 million, reflecting
stable development. Net profit increased
significantly to DKK 1,000 million, driven

i ncr e dpspesiivewvdlue adjudtnients of KK 4B K

million on the property portfolio and DKK

372 million on financial liabilities.

strategic focus,
Byyearrend, Jeudands property
tota lled DKK 37 billion across 194

properties and nearly 1 million square

meters.

portfolio

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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w
[*Z}
)

jeudan

Key financial figures

DKK million
2,000 o 1,717
1,438 1,57
1,500
1,000
500

0

61% 63% 64%

2021 2022 2023
Revenue
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EBIT margin
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Lars Ngrby Johansen
Chair
(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

Tine Roed
Vice chair

"

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
SICAVVRAIF (board member), Investin (board member),
Nykredit Invest, Nykredit Aimen 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

Niels B. Christiansen
Board member

(M)

\.f

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 Di rectors

Anna Celilia Frellsen
Board member

F

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

Thomas Hofman -

Bang
Board member

M)

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
Committee 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

William Demant Invest annual report 2025
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Manal/be ment

Niels Nicklas
Jacobsen Hansen
CEO Clo
(M) (M)
Born 1957 Born 19 86
Education Education
Niels Jacobsen holds a Master of Science Nicklas Hansen holds a Master of Science degree in
degree in Economics from Aarhus Finance and Accounting from Copenhagen Business
University School
Group -related directorships Group -related directorships
Demant A/S, vice chair Jeudan A/S, board member
Embla Medical hf., chair INVISIO AB, board member
Vision RT Ltd., chair Vision RT Ltd., board observer

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



Favorable

growth drivers

When exploring new investments, we always look
for healthy markets with  favourable growth
prospects.
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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.

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.

GOOD HEALTH
AND WELL-BEING

4

Aside from our contributionto  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 40
gender (%)

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

William Demant Invest annual report 2025
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Cash flow positive

We invest in strong, cash flow -positive,
guality 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 .
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Consoli dated I ncome statement

(DKK million) Not 202 202
Revenue 2. 30,C 29, 2
Production cost s 2.2 | 2 8, 0 -7, 6
Gross profit 22,0 21,6
R&D cost s 2.2 -1, 8 1,7
Distribution costs 2.2 , 13,1 12, ¢
Admini strative expenses 2.2 | z 2,0 -1, 9
Share of profit after tax, associ ates 4 . -4 0 34
Operatin/b profit (EB3T) before special it ems 4,5 5,5
Speci al it ems 2. -1 2 12
Operatin/b profit (EB3T) 4, 4 5,7
Financi al i ncome 5. 11 20
Financi al expenses 5. 1, 7 2,0
Profit before tax 2,8 3,9
Tax on profit for the year 6. -8 8 99
Profit afctoenrt itnauxi n/b oper ati ons 1,9 2,9
Profit aditsecrontaixnued operations 7. -8 2 -50
Profit for the year 1,1 2,4

Profit for the year attributable to:

William Demant 3nvest A/ S’ sharehol der 18 1,1
Norwontrollin/binterests 93 1,
1,1 2,




Consolidated

4

income statement

comprehensi ve

Consolidated statement of
(DKK million) 202 202
Profit for the year 1,1 2,4
Forei/bn currency translation adjustment, subsidiaries -1, 3 53
Ot her comprehensive income adjustments, associates 23 -7 E
Value adjustment of hed/bin/binstruments:
Value adjustment for the year 29 -8 1
Value adjustment transferred to revenue -10 -5
Tax on items that have been or may subsequently be re -19 1C
gtems that have been or may subsequently be reclassifi 91 37
Actuarial Jhains/l osses on defined benefit plans 22 17
Tax on items that will not subsequently be reclassifi -5 4
gtems that will not subsequently be reclassified to ¢t 17 -1 3
Ot her comprehensive i ncome -8 9 36
Comprehensive i ncome 22 2,7
Comprehensive income attributable to:
William Demant gnvest Al S' sharehol der -2 4 1, 3
Normwontrollin/binterests 4 6 1, 4
22 2,7
Breakdown of tax on other comprehensive income:
Value adjustment of hed/bin/binstruments for the year -4 2 9
Value adjustment of hed/bin/binstruments transferred t 23 1
Actuarial Jbains/ |l osses on defined benefit plans -5 4
Tax on other comprehensive i ncome -2 4 14

William Demant Invest annual report 2025
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Consoli dated baltahcecdmeear

(DKK million) Not 202 202  (pkkmilion) Not 202 202
Asset s Equity and |iabilities

Share capital 4 4
gntan/bi bl e assets 4. 32,4 27,2 Other reserves 27,1 27, 2

Equity attributable to Wi
Property, plant and equi 4. 3,09 3, 4 A/'S'" sharehol der 27,1 27,2

Equity attri mwwtndablod |t ;m /i 4, 4 4,5
Lease assets 4. 4, 3 3,6 Equity 31,6 31,7
gnvestments in associate 4. 13,2 12,7
Receivables from associ a 4.4 | E 16 19 Borrowi n/Jbs 5 20,7 16, €
Ot her investments 4.4 | ¢ 2,1 2, 4 Lease liabilities 4.3 3,5 2,9
Customer | oans 2.6 [ 4 49 51 Deferred tax Iliabilities 6 1,0 8 6
Ot her receivabl es 4.4 19 24 Provisions 8.1 . 23 22
Deferred tax assets 6 . 1,0 94 Ot her liabilities 5.3 . 1,1 1, 3
Ot her -cnuornr ent assets 21,7 20,6 Deferred revenue 8. 1, 87

Nomrurrent | iabilities 27,9 22,9
Nomurrent assets 58,1 51, 3

Borr owi nJ/bs 5. 4,0 2,7
gnventories 2. 3,7 3,6 Lease liabilities 4. 1,0 84
Trade receivabl es 2.2 4,9 4,7 Trade payables 5. 1,1 85
Receivables from associ a 4.4 | ¢ 20 19 gncome t ax 59 75
Fgncome tax 21 9t Provisions 8.1 15 13
Customer | oans 2. 15 15 Ot her liabilitie 5.3 . 3,5 3,4
Ot her receivabl es 4.4 83 61 Unrealised | osse on fin3.3 1/ 5.3 24 10
Unrealised J/bains on fina3.3 / 5.3 14 31 Deferred revenue 8. 1,0 74
Prepaid expenses 61 63 Liabilities related to a 7. 6 2 34
Cash 5. 2,0 1,8 Current Iliabilities 12, 2 9, 9
Assets held for sale 7. 69 1,3
Current assets 13,6 13,3 Liabilities 40,1 32,9

Assets 71,8 64,6 Equity and liabilities 71,8 64,6




b Consolidated income statement

Consoli dated

(DKK million)

Operatin/b profit (EB3T)

Nomash items etec.
Chan/be in receivables et
Chan/be in inventories

Chan/be in trade payabl es

Chan/be in provisions
Dividends received

cash

Cash flow from operatin/b pr
Financial income etc. recei

Financi al expenses etc.
gncome tax paid

Cash flow from operatin/b ac

Acquisition of enterprises

gnvestments in intan/bible
gnvestments in property,
Di sposal of property, plant
gnvestments ionroehér assets
Di sposal ofcuatrkeenrt mesms et s

Cash flow from investin/b ac

oOw

William Demant Invest annual report 2025

Sstatement

(DKK million) 202
Repayments of borrowi nJ/bs 5. 3,0
Pr ceeds from borrowi nJ/bs 5. 8, 7
Chan/be i-tnersthobbdank facilitie 5. -16
Repayments of |l ease I|iabili.i 3 -9 6
Transacti oncsomtirtchl Iniom/b i nt e -6 5
Cash flow from financin/b ac 3,8
Cash flow for-coheinwean/b onel 21
Cash flow for-dibeonweanpedel 12
Cash flow for the year, net 33
Cash and cash equivalents 1, 8
Forei/bn currency transl ati

cash equivalents -8 6
Cash and cash equivalents a 2,0
Breakdown of cash and cash

en of the year:

Cash 2,0
Cash and cash equivalents a 2,0
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Consoli dated

(DKK million)

Sstat ement

o f

Other reserves

chan/bes 1 n

Foreign currency
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equit

William Demant

I nvest Non -controlling

Share capital translation reserve Hedging reserve Retained earnings shareholder's share interest: Equity
Equity at 1.1.2025 4 35! 21 26, 9 27, 2 4,5 31,7
Comprehensive income in 202
Profit for the year - - - 18 18 93 1,1
Ot her comprehensive i ncome:
Forei/bn currency transl ati ¢ - -76 - - -7 6 55 -1, 3
Ot her comprehensive i ncome - - - 23 23 - 23
Value adjustment of hed/bi nJ
Value adjustment, year - - 16 - 16 12 29
Value adjustment transfer - - -6 0 - -6 0 -4 8 -10
Actuari al Jbai ns/ |l osses on - - - 12 12 10 22
Tax on other comprehensi ve - 12 -2 3 -3 -14 -10 -2 4
Ot her comprehensive i ncome - -7 4 79 24 42 -4 6 -8 9
Comprehensive income for th - -7 4 79 42 -2 4. 46 22
Transacti oncsomirtdl Iniom/b i nt e - - - 96 96 60 51
Capital increase - - - 47 47 45 92
Ot her chan/bes in equity - - - 20 20 15 S
Equity at 31.12.2025 4 -39 58 27,5 27,1 4, 4 31,6
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Consolidated statement of changes in equity S continued
(DKK million) Other reserves
William Demant
Il nvest
Foreign currency shareholder's Non -controlling

Share capital translation reserve Hedging reserve Retained earnings share interest: Equity
Equity at 1.1.2024 4 23 15 25,0 25,0 5,0 30,1
Comprehensive income in 202
Profit for the year - - - 1,1 1,1 1, 2 2,4
Ot her comprehensive income:
ForeiJ/bn currency transl ati - 33 - - 33 19 53
Ot her comprehensive i ncome - - - -75 -75 - -7 E
Value adjustment of hed/bi nJ
Value adjustment, year - - -4 5 - 45 -36 -8 1
Value adjustment transfer - - -3 - -3 -2 -5
Actuarial Jhains/ |l osses on - - - -9 -9 -8 17
Tax on other comprehensive - -6 12 2 8 6 14
Ot her comprehensive i ncome - 32 -36 -8 2 20" 15 36
Comprehensive income for th - 32 -36 1,0 1, 3 1, 4 2,7
Transacti oncomtirtal Iniom/b i nt e - - - 72 72 2,1 -1, 4
Capital increase - - - 12 12 95 21
Ot her chanJ/bes in equity - - - 24 24 20 44

Equity at 31.12.2024 4 35! 21 26, 9 27, 2 4,5 31,7
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Basis for preparation
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Consolidated income statement

1.1 Group accounting policies

The GroupHYs gener al
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
wel | as the ParentUYs
presented separately from the

consolidated financial statements and are
shown on the last pages of this Annual
Report 202 5.

a cEffeatwfméwi accguntipgestandards e s

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.

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

ar

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
&ccounting policies. Intra -group income,
expenses, shareholdings, balances and
dividends as well as unrealised intra -
group profits on inventories are
eliminated.

accordance
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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
of the equity.
with the GroupdbYs

t

0]

t
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1.1 Group accounting policies

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.

S continued

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:

1 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.

9 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
a c ¢ r basis. Fle 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
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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.



b Consolidated income statement

1.1 Group accounting policies

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.

S continued

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 infl ows
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 Iso 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.

from

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.

Cladh and yasheequidaents 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.

William Demant Invest annual report 2025

46



b Consolidated income statement William Demant Invest annual report 2025 47

1.1 Group accounting policies S 1.2 Accounting estimates and

continued judgements

Key figures and financial ratios As part of the preparation of the Significant accounting estimates and
consolidated financial statements, judgements are described in the individual

EBsTDA Operatin/b profit before amortisation Management makes a number of notes to the consolidated financial
accounting estimates and judgements. statements as outlined below

EB3T beforeOperatin/b profit before special item These relate to the recognition, .

i tems measurement and classification of assets 2.4 Inventories
and liabilities. Many items can only be 4.3 Leases

EBs T Operatinfb profit estimat ed rather than accurately 6.2 Defern.ec_;l tax _
measured. Such estimates are based on 7.1 Acquisition of businesses

Net interesNet amount of borrowin/bs andbderaisre/bl the most recent information available on . o .

bearin/ debreceivables and cash. preparation of the financial statements. Additional descriptions of accounting
Estimates and assumptions are therefore estimates and judgements are provided in

i i the relevant notes.
Free cash fCash flow from operatin/b activities reassessed on an ongoing basis.

before acquisitions and disposals of ) )
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.

activities.

Gross profi Gross profit *100

Revenue

EB3 TDA mar /tOperatin/b profit before amortisatior
*100
Revenue

EB3T mar /bi n Operatin/b profit *100
Revenue

Return on e Profit for the year attributable to

Averal/be equity attributable to Wil.l
adjusted fobacksare buy

Equity rati Equity
Asset s
Financi al ratios are calculated in accord:

CFA Society Denmark.



J

Operating activities
and cash flow
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2.1 Revenue
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(DKK million) (DKK million)
Revenue by JbeoJbraphic rel/bi on 202 202 Contract I|liabilities 202 202
Europe 13,5 12,23 Customer prepayments? 30 18
North America 11,9 12,23 Future performance obli /bations? 2,0 1, 4
Asi a 2,3 2,3 Expected volume di scounrtesl aatnedd oit 41 45
Pacific relJ/bi on 1, 3 1, 3 Expected product returnss: 19 19
Ot her rel/bi ons 85 82 Contract liabilities with custon 2,9 2,2
Revenue 30,0 29, 2 1 Uncluded deferred i ncome.
2 Uncluded other cost payables wunder
Revenue by country 3 uncl udedr eilnatperdo dluicaabi | i ti es under Other
Denmar k 43 37
USA 10,1 10, % Fordisclosures of deferred revenue,
Ot her countries 19,4 18, 3 please referto Note 8.4.
Revenue 30,0 29, 2
Consolidated revenue mainly derives from Value adjustments transferred from
the sale of goods and is broken down by equity relating to derivatives made for
the customer s geogr aphbhdgicg foregymexanange risks on
revenue amount to DKK 108 million (DKK (DKK million)
The ten largest single customers together 5 million in 202 4). Chan/bes contract I|iabilities 202 202
account for around 10% (11% in 2024) of
total consolidated revenue. Contract iabilities at 1. 1. 2.2 2.1
Forei/bn currency translation adj 11 28
(DKK million) Revenue reco/bni sed and included
Revenue by business area 202 202 gt 1.1. 9 4 74
gncreases due to cash received,
Hearin/b Car e 10, 7 9,9 revenue durin/b the year 1,1 87
Hearin/b Ai ds 9, 8 10, C ChanJ/bes from expected volume di ¢
Prosthetics, Bracin/b & supports 6, 1 5, 8 related items 2 32
Di a/bnosti cs 2,4 2,4 Chan/bes from product returns 9 -7
Ot her 95 97 Addi tions from acqui sitions 59 4t
Revenue 30,0 29,2 Contract l'iabilities at 31.12. 2,9 2, 2
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2.1 Revenue s continued

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 userUYs
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 GroupdUYs
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

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
Gr o u prdgdlgcts 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.

acti viti e sStaadard gayment terms for eustdneets inv e r

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 t h e Gr prodystdtsold 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 ¢ omponent is
recognised as financial income.

speci f i owhdné¢hausér receivds the batteries ar is s o mAccounting 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
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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 serviceg(estimate)

After -sales services are provided to end -
usersof t h e Gr modyctstand 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
number of users that make use of the
after -sales services.

userYds visits

and
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2.2 Employees

Remuneration of the Executive Board
The total remuneration of the Executive
Board comprises:

Wages and salar ies consisting of base

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

The remuneration of the Board of

(DKK million)

Empl oyee costs

Wa/bes and sal aries
Shabased remuneration
Defined contribution pl a
Defined benefit plans
Social security costs et
Empl oyee costs

Empl oyee costs by functi«
Production costs

R&D cost s

Distribution costs
Admi ni strative expenses
Empl oyee costs

Directors comprises a fixed fee and is not

Avera/be numbémeoemplublee

Remuneration to Executi ve
empl oyee costs:
Wa/tsand 9 &lsar

incentive based.

In 2025, the basic remuneration of a

Parentbds 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

Executive Board

remuneration and the Deputy Chair one

Fees to Board of Directo

and a half time the basic remuneration.
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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.
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2.3 Amortisation, depreciation and impairment losses

(DKK million) Not 202 202
Amortisation of intan/bible assets 4. 32 32
Depreciation of property, plant and equi pment 4. 6 4 6 2
Depreciation of | eased assets 4 . 1,0 93
Amortisation, depreciation and i mpair ment |l oss 1,9 1, 8
Amortisation, depreciation and i mpairment | oss¢

Production cost s 29 28
Research and devel opment costs 13 8¢t
Distribution costs 1,1 1,1
Admi ni strative expenses 37 33
Amortisati on, depreciation and i mpair ment | oss 1, 9 1, 8
Net Jbains from sale of assets 22 -
Net Jbains from sale of assets 22 -
Net Jbains from sale of assets by function:

Research and devel opment cost s 22 -
Net Jbains from sale of assets 22 -

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

(DKK million) 202 202
Raw materials and purchased c¢omj 1,5 1,6
Work in prolJbress 26 20
Finished J/boods and J/boods for re: 1,9 1,8
snventories 3,7 3,6
Wr i-d @ewn s , provisions for obsol ecs

above 18 22
gncluded in the income statement

Wr i-d ewns of inventories for the 75 11
Cost of J/boods sold for the year 6, 3 6, 1

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
and new write -downs is not possible.

-downs

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.
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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 Ys expect ati on
market conditions and trends, and the
obsolescence provision is subject to
changes in these assumptions.
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2.5 Trade r eceivables

Credit risk (DKK million) 202 202
6-12 More than Total
Balance not 0-3 months 3-6 months months 12 months carrying
(DKK million) due overdue overdue overdue overdue amount Al l owance for i mp a i rment
2025 Al'l owance for impairment at 1. 1. 37 -4 2
G Forei/bn currency translation adj 15 -3
rosstcarry S 3G 5 i@ 5 g - s Realised durin/b the year 77 10
Zmou.nf. | 7 ’ Additions durin/b the year -11 -12
pect e ° Reversals durin/bthe year 19 7C
all owance 31 51 -3 8 29 -16 31
G | | Transfer to assets held for sale - 8
enera s _ All owance for impairment at 31.1 37 37
all owance -16 -12 -5 -7 -17 57
Tot al 3, 4 90 24 15, 20! 4,9
Expected | o 1.3 6.5 14 18. ( 47 . 6 . 9 Accounting policies Accounting estimates and judgements
Trade receivables and contract assets are Impairment of receivables (estimate)
2024 measured at amortised costs less The Group has historically incurred
Gross carry expected lifetime credit losses. insignificant losses on trade receivables
amount 3, 2 1,0 2 4 19 4 3 5,1 and contract assets.
Specific lo For trade receivables, the Group has a
all owance 27 46 32 31 17 31 simplified approach to determining the Allowance for impairment is calculated for
General | os expected credit loss. The allowance for trade receivables. The allowance is
all owance 14 13 -4 credit loss is measured through a determined as expected credit losses
Tot al 3,2 94. 20. provision matrix. To measure the based on an assessment

Expected | o 1.2 5.9 15.

The opening balance of trade receivables Of the total amount of trade receivables,

in 2024 amounted to DKK 4, 736 million. 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.

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.

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.
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2.6 Customer loans

(DKK million) 202 202
Normurrent customer | oans 49 51
Current customer | oans 15 15
Tot al customer | oans 6 4. 6 7
Al l owance for impairment
Al l owance for impairment -8 4 -6 Z
Forei/bn currency transl ati 8 -3
Real i sed durin/b the year 8 114
Addi tions durin/b the year -17 -4 ¢
Reversals durin/b the year 14 1€
Al |l owance for i mpairment -7 1 -8 4
Group internal credit rati

Gross

carrying Carrying
2025 amount amount
Performin/b 12nonth expected 38 38
Underperforrnifetime expecte 32 25
Total custon 71 6 4
2024
Performin/b 12nonth expected 58 58
Underperforrmnifetime expecte 17 8 €
Tot al custon 75 6 7

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
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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.
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2.6 Customer loans - continued

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 customer¥ds payment behaviour
(estimate) .
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2.7 Specification of non  -cash items etc.

(DKK million) 202 202
Amortisation and depreciation 1,9 1, 8
Share of profit after tax, assoc 40 -34
Gain on sale of intan/bible asset

equi pment 22 -
Provisions 42 2 €
Exchan/be rate adjustments 94 -3 4
Empl oyee salary share arranl/bemen 34 4 4
Step Jbai nst? - -1 @
Normwash on special it ems 82 -12
Ot her-cmasgmh i tems 5 13
Nomrmash items etec. 2,6 1, 4
1 Excludi-ap taenspeesented in special items in the in
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2.8 Specification of special items

(DKK million) 202 2 02 In2025, the Group recognised one new In 2024, the Group recognised as special
significant non -operational special item of items two significant, non -operational and
Acqui srietliaotned cost s 46 - DKK 46 million in respect of acquisition - non -cash items totalling DKK 124 million
Stemp J/bain on acquisition 82 32 related costs in connection with the net. The positive impact of DKK 324
Adjust ment of mana/bement |j ud/beme GroupYs acqui sition o fmiliorhrelatekto &dlep Gup gaingrom the
payment s - 20 acquisition of Fuel Medical Group. This
Special items, net 12 12 Furthermore, the Group concluded the was partly o ffset by the adjustment of a
acquisition of the remaining shares in Fuel judgement related to the accounting
Medical Group acquired in 2024, resulting treatment of deferred payments of DKK
in an adjustment to the previous 200 million in respect of a prior -year
recognised step -up gain of DKK -82 acquisition.
million.
; ) | ) | ] Accounting policies
gmpact o speci a items on consolidated income statement Special items are used in the presentation
(DKK million) 20 '2 '5 . 20 .2 .4 . of consolidated income statement for the
Reported Special items Adjusted! Reported Special items Adjusted? year to distinguish consolidated Operating
Revenue 30 0 ) 30 29 2 ) 29 = profit from significant non -recurring
Production cost -8 ’O ) 8 ’0 7 ’6 ) 7 ,6 income and expenses from extraordinary
Gross profidt 22 0 i 22. 0 21. 6 B 21,6 !tems of a non -operational nature. Special
items are shown separately from the
R&D cost s 1 8 i 1 8 17 ) 17 GroupbdYs operating activit
Distribution co 13,1 12 13, 2 12 6 12 12 ¢ better understanding of the perfprmance
Administrative 2 0 1 2 0 1 9 ) 1 9 and are presented on a net basis.
Share of profit Accounting estimates and judgements
associates -4 0 - -4 0 34 - 34 _g. J.g .
- - Determination and presentation of special
Operatin/b profil 4, 5 -1 20 4 4 5,5 12. 5,7 . .
items (judgement)
) ) Management exercises judgement to
Speci al i t ems -1 2 12 - 12 -12 - L .
- - ensure that only significant non -recurring
Operatin/b profil 4, 4 2 4, 4 5,7 - 5,7 . .
income and expenses from items of a
. ) ) non -operational nature are included.
Financi al i ncom 11 - 11 20 - 20
Fina n ci al expen 1, 7 -2 1, 7 2,0 - 2,0 Deferred payments (estimate)
Profit before ¢t: 2,8 - 2,8 3.9 - 3.9 Adjustments of judgements related to
t zZReported? are the filures reported in the income stfhtemenspewhal ei g usaedmoit deferred payments include accounting

income statement. estimates.



J

Exchange rates and
hedging
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3.1 Exchange rate risk policy 3.2 Sensitivity analysis in respect
of exchange rates

The Group has cash flow in foreign exposures. Group Treasury is not allowed Effect on EB3T, 5% poEffect on equity, 5%
currencies due to its international to undertake any financial transactions in exchan/be rates? exchan/be rates
operations , which exposes the Group to foreign currencies of a speculative nature.
fluctuations in exchange rates. Hedging Cash flow hedging is undertaken to the (DKK millior) 202 2 0 2 (pkk million) 202 202
against exchange rate exposures ensures extent possible to mitigate any negative
greater predictability in profit. The effects of adverse developments in USD +7 +8 USD +4 +6
exposure of the Group mainly come from exchange rates on the consolidated GBP +5 +4 GBP + 4 + 3
Demant Group, which manufactures and operating results. Furthermore, the Group CAD + 2 +2 CAD +1 +1
distributes most of its products from its seeks to hedge its on-balance net AUD +1 +1 AUD +1 +1
production facilities in Poland . exposure in its main trading currencies. PLN 36 36PLN 4 4 37

L . . . . t Esti mat ehde doineda bnaosni s, i .e. the total annual exchanle
The general principle is to consolidate Due to the fixed exchange rate policy
exchange rate r.is.ks athoyp Igvel,yvith towarQs the guro in Denmark, the ris.k _ The tables show the i nTheegchange natetmpaet oy EBH isY s
the s_maller entltlgs being invoiced in asso_clated with e>.(p(_)sure to f_Iuctuatlons is operating profit (EBIT) and consolidated calcul ated based on the C
functional currencies. considered to be limited and is not equity, given a change of 5% in the each currency and does not include the

. _ _ hedged. exchange rates with the highest possible exchange rate impact on balance
The currencies that mainly contribute to . .
) . ) exposures. sheet values in those currencies.

t he Grforeigm xchange rate risks The Group does not hedge translation
are US dollars, Polish zloty, British pound, risks associated with the consolidation of
Canadian dollars and Australian dollars. Group accounts.

The aim of the GroupdYds hedging policy is to
reduce the GroupHYs exposure to exchange

rate fluctuations, mainly by entering into

forward exchange contracts to mitigate

the GroupYs ri skhmctrel ated to the i

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 GroupYs policy to
maintain overall adequate hedging of the

Gr o u matesial exchange rate
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3.3 Hedging and forward exchange contracts

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.

Forward exchanl/be

(DKK million) Expiry
2025

usb 2027
AUD 2026
GBP 2026
CAD 2026
3PY 2026
PLN 2026
EUR 2026
2024

usb 2025
AUD 2025
GBP 2025
CAD 2025
SPY 2025
PLN 2025
EUR 2025

1 Hedliini
contracts.

periods

Hedging period?

18
10
11
11

10
11
12

T
N O OOR OR

represent

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 (DKK5
million in 202 4) on forward exchange
contracts, which increased the reported

contracts

revenue for the
exchange contracts were effective in 202 5
and 2024.

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

year .

Average Positive fair value Negative fair value

hedging rate Contractual value Fair value at year -end at year -end

mont | 65 -1, 9 91 93 2
mont | 41 -16 -4 = 4
mont | 85 49 2 4 2
mont | 46 43 4 6 2
mont | 4. ¢ 71 6 6 -
mont | 17 75 16 16 -
mont 75 41 2 4 2
2, 7 11 12 12

mont | 67 -1, 3 -6 4 - 6 4
mont | 45 21 5 5 -
mont t 86 55 -15 - 1¢
mont 49 -4 6 3 3 -
mont 4. ¢ -7 9 1 1 -
mont t 16 77 16 16 -
mont t 78 27 11 11 -
2,1 -4 3 36 7 ¢

the estimated periods for whichrtekecgxwhahl eeravbeeexr
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shiebt elateGAny pogititesor negativenfairr d
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.
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4.1 Intangible assets
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2025 2024
Assets Assets
Other under Total Other under Total
Patents and intangible develop - intangible Patents and intangible develop - intangible
(DKK million) Goodwill licences assets mentt assets Goodwill licences assets mentt assets
Cost at 1. 1. 25, 2 29 2,8 26 28,6 22,8 24 2,4 33 25, 8
Forei/bn currency translation adju -1, 0 25 -13 -13 -1, 2 48 13 57 16 57
Addi tions durin/b the year - 6 9 3 17 27 - 15 15 15 31
Additions relatin/bto acquisition 6, 1 1 23 - 6, 4 2,5 13 24 - 2,8
Di sposals durin/bthe year - -1 -6 1 - -6 2 -1 - -15 - -15
Adjust ment of mana/bement | ud/bemen
payments - - - - - 20 - - - 20
Transferred to/from other items - -3 61 -6 1 -3 - 11 24 23 22
Transferred to assets held for sa - - - - - -4 1 - -8 8 - 50
Cost at 31.12. 30, 3 27 3,0 37 34,0 25,2 29 2,8 26 28, 6
Amortisation at 1. 1. - 11 -1, 2 - -1, 4 - 91 1,1 - 1, 2
Forei/bn currency translation adju - 8 6 2 - 70 - -4 26 - 3C
Amortisation for the year - 20 30 - 32 - 17 30 - 32
Di sposals durin/b the year - - 33 - 33 - - 15 - 15
Transferred to/from other items - - - - - - - -8 - -8
Transferred to assets held for sa - - - - - - - 58 - 5¢
Amortisation at 31.12. - -12 -1, 5 - -1, 6 - 11 -1, 2 - -1, 4
Carryin/b amount at 31.12. 30, 3 15 1,5 37 32,4 25,2 18 1,5 26 27, 2
1 Prepayments are included in assets under development.
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4.1 Intangible assets

Accounting policies

On initial recognition, goodwill is
recognised and measured as the
difference between the acquisition cost s
including the value of non -controlling
interests in the acquired enterprise and
the fair value of any existing investment in
the acquired enterprise s 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
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.

S continued

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
tirhpairmént. o u p Y s

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

manageri al

Accounting estimates and judgements
Product development (judgement)

It is Management Ys
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.

opi

ni
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4.2 Property, plant and equipment
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2025 2024
Other plant, Assets Total Other plant, Assets Total
fixtures and Leasehold under property, fixtures and Leasehold under property,
Land and Plant and operating improve - construc - plant and Land and Plant and operating improve - construc - plant and
(DKK million) buildings machinery equipment ments tiont equipment buildings machinery equipment ments tiont @ equipment
Cost at 1.1. 1, 4 1,1 2,0 2,0 19 6, 9 1,3 1,0 1,9 1,7 22 6, 3
Forei/bn currency transl -2 6 -6 0 -9 3 -84 2 -2 6 21 31 21 3 2 81
Additions durin/b the yc¢ 11 96 25 30 14 80 9 10 24 31 11 78
Additions relatin/b to ¢ 19 12 26 29 - 49 - 4 14 11 - 2¢
Di sposals durin/b the yc¢ 31 -9 -10 21 -1 -16 -1 -4 8 -13 21 -11 21
Transferred to/from ottt 7 14 4 2 -15 3 4 98 -7 114 -12 -1¢€
Transferred to assets - - - - - - - - 56 -2 -4 -6 2
Cost at 31.12. 1,5 1, 3 2,3 2,3 18 7, 8 1, 4 1,1 2,0 2,0 19. 6, 9
Depreciation and i mpair -2 8. 69 . -1, 4 -1, 1 - -3, 5 2 4 56! -1, 3 92 - 3,0
Forei/bn currency transl 11 43 70 44 - 16 -8 21 -16 6 - 3¢
Depreciation for the ye¢ 29 -16 22 22 - -6 4 30 -15 22 21 - -6 2
Di sposals durin/bthe ye¢ 7 6 914 13 - 12 1 47 11 19 - 18
Transferred to/from ottt -1 - 1 - - - - -1 1 - - -
Transferred to assets - - - - - - - - 43 2 - 4t
Depreciation and i mpair
31.12. -2 9. -8 1 -1, 4 -1, 2 - -3, 8 -2 8. -6 9 . -1, 4 -1, 1 - -3, 5
Carryin/b amount at 31.1 1, 2 56 8 8. 1,0 18 3,9 1,1 50 6 2 98 19 3, 4
1 Prepayments are included in assets under construction.



b Consolidated income statement

4.2 Property, plant and equipment

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.

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

S continued

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 | 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.
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4.3 Leases

(DKK million) 202 202
Lease assets at 1. 1. 3, 6 3,4
Forei/bn currency translation adj -12 7
Addi tions durin/b the year 1, 2 1,0
Additions relatin/bto acquisiti« 69 16
Di sposals durin/b the year -12 -7C
Depreciations durin/bthe year -1, 0 93
Transferred to assets held for - 32
Lease assets at 31.12. 4, 3 3,6
(DKK million) 202 202
Lease |liabilities at 1. 1. 3,8 3,6
Forei/bn currency translation adj -14 12
Additions durin/b the year 1, 2 1,0
Additions relatin/bto acquisiti« 69 16
Di sposals durin/b the year -10 57
Payment s 1,1 -1, 0
gnterest 13 11
Transferred to |liabilities relal - -2 3
Lease |liabilities at 31.12. 4,5 3, 8
Current l ease liabilities 1,0 84
Normurrent |l ease |iabilities 3,5 2,9
Amounts reco/bni sed in the i ncome

Vari able | ease payments 35 314
Shorérm | ease expenses 50 5C
Lowal ue assets 12 8

Approx. 96 % of t he
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

di scounted, wusing t
borrowing rate adjusted for the functional
currencies and length o fthe lease term, if
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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.

GroupbdYds increment al
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4.3 Leases s continued

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
Managementds judgement
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.
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4.4 Other non -current assets
2025 2024
Other receivables Other receivables
Receivables Receivables
Investments from Other Customer Investments from Other Customer

(DKK million) in associates associates investments loans Other in associates associates investments loans Other
Cost at 1. 1. 9, 3 20 3,0 59 29 10, 7 26 3,0 52 23
ForeiJ/bn currency translation a -3 -12 - -5 3 -8 24 10 - 24 13
Addi tions durin/b the year 92 13 23 33 97 16 26 - 28 61
Additions relatin/bto acquisit 48 - - - 7 8 - - - 4
Di sposals relmptadqutiosistiepn of -19 - - - - -38 - - - -
Di sposal s, repayments etc. dur 2 31 - 17 11 -6 8 34 - -12 -7C
Transferred to current assets - - - -14 -3 8 - -6 8 - 11 4 €
Transferred to/from other iten - - - - - 1,1 - - - -
Cost at 31.12. 10, 3 17 3, 3 55 23 9, 3 20, 3,0 59 29
Value adjustments at 1.1. 3,3 -9 -6 6 -7 4 -4 5 2,1 9 31 -4 9 -3 6
Forei/bn currency transl ation a -16 - - 5 1 -4 - - -3 -1
Share of profit after tax? -4 0 - - - - 28 - - - -
Dividends received -19 - - - - -18 - - - -
Di sposals reduaptiacbhbuicsi si eps of - 3 - - - 56 - - - -
Di sposals durin/bthe year - - - 8 - - - - 11 -
Provisions durin/bthe year - - - -17 - - - - -4 9 -
Recovered durin/b the year - - - 14 - - - - 16 -
Fair value adjustments - - -4 4 - - - - -6 8 - -
gmpairment durin/b the year - - - - - 31 - - - -
Ot her adjustments 22 - -1 - - -6 9 -18 -5 - -8
Transferred to/from ot her i ten - - - - - 1,1 - - - -
Value adjustments at 31.12. 2,9 -6 1, 1 -6 4 -4 4 3,3 -9 -6 6 ! -7 4 -4 5
Carryin/b amount at 31.12. 13, 2 16 2,1 49. 19 12,7 19 2,4 51 24
1 Excludini Tain from the sale of an associate recolnised in the income statement.
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4.4 Other non -current assets - continued

gnformation of individually material assoc¢
(DKK million) 2eudan Vitrolid
Key financial filJbures 202 202 202 202
Revenue 1, 7 1,7 2, 3 2,3
Depreciations, amort.i

i mpairment | osses 28 25 3,9 29
Financi al i ncome 73 27 - -
Financi al expenses 50 96 8 5 71
Tax expenses 29 30 87 10
Profit for the year 1,0 11 3, 4 34
Ot her comprehensive i - - -4 2 35
Comprehensive i ncome 1,0 11 -3, 8 69
Dividends paid to Wil

A/'S durin/b the year 74 70 30 2t
Bal ance sheet items (

Norurrent assets 38,7 36, 3 6, 2 9, 8
Cash 13 77 55 73
Current assets 39 6 6 1, 4 1,5
Normwurrent financi al I 21,5 20, 6 1,0 1, 2
Normwurrent liabilities 24,5 23,3 1, 8 2,0
Current financi al I i a 96 97 30 10
Current l'iabilities 1, 4 1, 3 42 45
Equity 13,0 12, 2 5, 4 8, 8
Reconciliation to the

Proportion of the Gro

interest in the assoc 44 . . 42 .1 29 . 28.
Goodwi || 12 16 1,6 1,5
Carryin/b amount of th

the associate 5,9 5,3 3,2 4,0
1 Uncludedwrienmoand current liabilities, respectively

|l ease

l'iabilities.
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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
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 goodwiill.
The proportionate shares of profit after
tax in associates are recognised in the

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

G rassacfatgss theaacquisitionmt  éthodjis
applied.

income statementchanjgsser t he year Ys

in unrealised intra -group profits less any

impairment loss relating to goodwiill.

A/b/br eJbat e i nformation of associ
individually materi al 202 202
(DKK million)

Revenue 1,0 1,0
Profit for the year 16 19
Comprehensive income 16 19
Carryin/b amount of the Group's 4,0 3,3
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4.5 Impairment testing

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

9 Growth in emerging markets due to
increased utilisation of prosthetic
solutions in the markets, better
healthcare coverage and increasing
disposable income.

1 Increased utilisation of higher quality
prosthetics.

9 Increasing share of elderly with more
active lifestyles.

Radiotherapy

9 Surface Guided Radiation Therapy
(SGRT) becoming standard of care in all
major markets driving market growth
and increased penetration

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

1 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.

(DKK million)

Prosthetics, Br ac

Radi ot herapy

2025 2024
Terminal Carrying amount Terminal Carrying amount
growth rate WACC goodwill growth rate WACC goodwill
2.5 9.-I70 8, 4 2.5 9. 8%0. : 8, 4
2.0 8.7 2,8 2.0 9.2 2,9
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The market value of
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).

De man
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4.5 Impairment testing

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.

S continued

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
written 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.
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5.1 Financial risk management and capital structure

Policies relating to financial risk
management

Financial risk management focuses on
identifying risks related to changes in the
financi al mar ket s
propensity to pay for products and
services.

and

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
hassecured €ansiderable sindrawn
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
(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 2025,
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 i mpacts on the
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

Gr ou pYs -beaing débin t e r eobnet 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
exposur e, if relevant
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

G rfafluiefioh@equatelyindanac gearedit risks
may adversely impact the Group.

William Demant Invest annual report 2025 73

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

.recéivables matcheh the c@rryioglamadiists

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 wi t h t he GroupdYs
selecting core banking partners, all with

strong credit ratings .

po
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5.2 Net financial items

(DKK million) 202 202
gnterest on cash and bank deposits 31 4 C
gnterest on receivabl es, cust omer |l oans et c. 7 3 7E
Ot her financi al i ncome 11 5C
Financial income from financi al assets measured a me 11 16
Fair value adjustments on financial liabiliti - 3¢
Financi al income from financi al l'iabilities measured ¢ - 3¢
Financi al i ncome 11 20
gnterest on bank debt, mort/ba/bes et c. -6 9 91
Interest expenses on |l ease liabilities -13 11
Financi al expenses on financi al liabilities measured ¢ -8 2 -1, 0
gmpai rment on financi al assets measured at equity -1 -2 €
Financial expenses on financial assets measured eql -1 -2 €
Fair value adjustment on other investments -4 4 -6 8
Financial expenses on financial assets measured fai -4 4 -6 8
Fair value adjustments on financial l'iabiliti -10 -
Financial expenses on financial Iliabilities measured -10 -
Forei/bn exchan/be | 0sses, net 11 -4 ¢
Transaction costs -2 3 22
Financial expenses -1, 7 2,0
Net financi al it ems -1, 6 -1, 8
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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 ¢shadow shares3y
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.
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5.3 Financial instruments

Cate/bories of financi al i nstr umt

(DKK million) 202 202
Unrealised J/bains on derivatives 14 31
Ot her investments 2,1 2,4
Financi al assets at fair value 2,3 2,4
Receivables from associates 36 39
Cust omer |l oans 6 4 67
Ot her receivabl es 1,0 85
Trade receivabl es 4,9 4,7
Cash 2,0 1,8
Financi al assets at amortised 9, 1 8, 5
Contin/bent considerations -19 37
Ot her liabilities -36 27
Unrealised | osses on derivative:¢ -2 4 -10
Financi al l'iabilities at fair -5 8 -7 4
Debt to credit institutions et 22,2 -17,¢C
Shotréeérm bank facilities etc. 2,5 2, 3
Lease liabilities -4, 5 -3, 8
Trade payabl es -1, 1 -85
Ot her l'iabilities excludin/b coni -3, 3 3,5
Financi al l'iabilities measured 33,8 27, 6

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.
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5.3 Financial instruments s continued

In 2025, the weighted average effective

Maturity of financial Iliabilitie interest rate for debt to credit institutions

- Carrying and short -term bank facilities was 2.6%
(DKK million) Contractual cash flows amount .

Less than More than (36 % in 2024)
1 year 1-3 years 4-5 years 5 years Total

2025 Borrowings broken down by currency
Debt to credit institutions etc. 2,0 19,4 77 1,2 23,5 22, excludinghedging: 70% in Danish kroner
Shotrérm bank facilities etc. 2,5 - - - 2,5 2, 5 (60%in2024),20% in euros (25% in 2024),
Lease liabilities 1,0 2,3 84 1,5 5,8 4,5 S%inUSdollars(9%in2024). 1%in
Trade payabl es 1,1 _ _ _ 1,1 1,1 Australian dollars (1% in 2024), 1% in
Deferred payments? 15 8 6 1 ) 24 24 Canadian dollars ( 1% in 2024) and 3% in
Contin/bent considerations? 11 87 - - 19 19 othercurrencies ( 4% in 2024).
Financi al l'iabilities 7,0 21,9 1,6 2,7 33,4 30, 9
2024
Debt to credit institutions etoc. 1,1 13, ¢ 1,9 1, 4 18, 5 17, C
Shotrérm bank facilities etc. 2,3 - - - 2,3 2,3
Lease |liabilities 8 6 1,7 77 1,1 4,5 3,8
Trade payabl es 85 - - - 85 85
Deferred payments!t 92 19 46 - 32 32
Contin/bent considerations!? 17 19 8 - 37 37
Financi al l'iabilities 5, 4 16, 1 2,7 2,6 27,0 24,7

1 Uncluded in other Iliabilities.
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5.3 Financial instruments s continued

Cash flow from financi

Non -cash changes

Cash flow Acquisitions

from and Foreign Transferred

financing divestment exchange Other to held for
(DKK million) 31.12.2024 activities s movement additions Disposals sale 31.12.2025
Debt to credit institu 17,C 5, 6 6 8 -15 4 36 - 22, 2
Shotrérm bank facilitie 2,3 -16 - 29 - 36 57 2,5
Lease |liabilities 3,8 96 69 -14 1, 2 -10 - 4,5
Financi al l'iabilities 23, 2 4,5 75 -32. 1, 2 -1 0 57 29, 4
31.12.2023 31.12.2024
Debt to credit institu 13,4 3,5 - 68 3 - - 17, ¢C
Shotréeérm bank facilitie 5, 4 -3, 3 3 12 - - 28 2,3
Lease liabilities 3,6 92 16 12 1,0 57 23 3,8
Financial |iabilities 22,5 -79. 16 92 1,0 57 25 23,2
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5.4 Interest rate risk

Interest rate swap DKK/ DKK Sensitivity analysis in respect of
interest rates

(DKK million) ) ] _ _2025 — Based on the GroupdYs
Start Expiry Interest rate/strike Contractual amount at year -end Positive fair value at year  -end Negative fair value at year  -end
of the 202 5 financial year, a rise of 1

2023 2026 3.3 1,0 12 percentage point in the general interest
2025 2026 2.0 1.0 i ; rate level will cause an increase in
2024 2027 2.2 74 2 ; consolidated annual interest expenses
2025 2027 2.1 1.0 2 ) before tax of approximately DKK 130
2026 2027 2.3 1,0 - 1 million (DKK 68 million in 202 4).
2025 2031 2.2 89 14 -

5. 6 18 13 The Group has limited the maximum

2024 interest rates on part of its non -current

2023 2026 3 3 1.0 _ 22 debt through an interest rate swap.
2025 2026 2.0 1,0 1 -
20214 2027 2.2 74 1 -
2025 2027 2.1 1,0 1 -
2026 2027 2.3 1,0 - 1
2025 2031 2.2 89 3 -

5, 6 6 23
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5.5 Fair value hierarchy

(DKK million) There are no transfers between levels in
2025 Leve Leve Leve TOot  the 2025 and 2024 financial years.
Financi al assets used as hed/bin/b instrume:! - 14 - 14
Ot her investments 2,1 = 13 2, 1  Financial assets, other financial liabilities
Finan i al l'iabilities used as hed/bi n/b i ns = -2 4 = -2 1 and Contingent liabilities are measured at
Financi al l'iabilities at fair value throu. - - -3 6 -3 6 fair value in the balance sheet based on
Contin/eent considerations - - -19 -1 9 valuation methods, with any significant
2024 inputs not being based on observable
Financi al assets used as hed/bin/b instrume] - 31 - 31 market data (level 3).
Ot her investments 2,3 - 9 2,4 o )
Financi al l'iabilities used as hed/bin/b i ns - -10 - -10 Themajorlj[yofthecontlng(.ant
Financi al l'iabilities at fair value throu. - - 27 27 consflderatlons.arer_ecognlseda.sthe.
Contin/eent considerations . ) 37 37 maximum consideration to be paid, which
Management has assessed to be the most
likely outcome.
Financial Other financial Contingent

(DKK million) assets liabilities considerations

202 202 202 202 202 202
Assets and liabilities (level 3)
Carryin/b amount at 1. 1. 9 19 27 29 37 -19
Forei/bn currency translation adj -1 - 14 -13 -6 -
Acqui sitions 5 - - - -4 0 22
Di sposal s, repayment s, settl emen -1 -5 - - 22 4 4
Ot her adjustments 1 -5 -10 39 - -

Carryin/b amount at 31. 12, 13 9 -36 - 27 . -19 37
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5.5 Fair value hierarchy

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.

S continued

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:

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

9 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).

1 Valuation methods, with any significant
inputs not being based on observable
market data (level 3).
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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.
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6.1 Tax on profit

(DKK million) 202 202
Current tax on profit for the y¢ -8 3 1,1
Adjustment of current tax, pri ol 9 4
Chan/be in deferred tax 52 ¢
Adjustment of deferred tax, pri« 57 z
gmpact of chan/bes in corporate | -2 -
Tax on profit for the year -8 8 -9 9
Reconciliation of tax rates

Dani sh corporate tax rate 22. | 22.
Di fferences bet we eaniasxh reantteesr pori

Dani sh corporate tax rate 1.4 1.2
gmpact of chan/bes in corporate | 0.1 0.0
gmpact of wunreco/bni sed tax assel 0.0 0.5
Per manent differences 9. 3 1.1
Ot her i tems, iyrealrudid)bsp meanr s 1.6 0. 6
Ef fective tax rate 31.: 25. ¢

William Demant Invest Group is not
impacted by OECDYs / EUYs

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 .
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Accounting policies
Pill aTaxrTwon Mollelyear s p
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 yeartds adj ust me

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 ¢
taxable income adjusted for any tax paid
on account. The tax rates prevailing at the
balance sheet date are used for
calculatonof t he year Ys

82
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6.2 Deferred tax

(DKK million) 202 202
Deferred tax reco/bni sed in the b

Deferred tax assets 1,0 94
Deferred tax I|liabilities -1, 0 -8 6
Deferred tax, net at 31.12. 6 2 7 ¢
Deferred tax, net at 1. 1. 79 5€
Forei/bn currency translation adj 19 2 E
Additions relatin/bto acquisiti:« -15 -6 €
Chan/bes in deferred tax 52 9¢
Adjust ment of deferred tax, prict 57 12
gmpact of chan/bes in corporate 1 -2 -
Deferred tax relatin/b to chan/J/be: 24 114
Transferred to assets held for ¢ - -11
Deferred tax, net at 31.12 6 2 7 ¢

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.
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6.2 Deferred tax s continued

Foreign . Recognised Accounting estimates and judgements

Temporary currency Recognised in other Transferred Temporary L .

differences translation in profit for comprehen - to assets differences Deferred tax assets 6ignificant estimate)
(DKK million) at1.1. adjustments Acquisitions the year sive income held for sale at 31.12. Deferred tax assets including the tax
2025 value of any tax losses allowed for carry
gntan/bi bl e ssets 93 -14 -16 56 - - -1, 0 forward , are recognised in the balance
Property, plant and equip -13 51 - 41 - - -1 2 gsheet at the estimated realisable value of
Leased assets 40 - - 6 - - 4 € such assets, either by a set -off against a
gnventorie 33 10 - 75 - - 41  deferred tax liability or by a net asset to
Receivabl es 75 -1 - - - - 74 pe set off against future positive taxable
Provisions 14 -4 - 90 = - 5 £ income. At the balance sheet date, an
Deferred i ncome 17 -5 1 27 - - 19 assessment is made as to whether it is
Tax |l osses 99 -4 - 41 - - 13  probable that sufficient taxable income
Ot her 28 -14 - 41 24 - 28 il be available in the future against
Tot al 79 19 =1 3] 3 24 s 6 2 which the deferred tax asset can be

utilised.
Foreign Recognised
Temporary currency Recognised in other Transferred Temporary
differences translation in profit for comprehen - to assets differences Deferred tax on temporary differences
at 1.1. adjustments Acquisitions the year sive income held for sale at 31.12. between the Carrying amounts and the tax

2024 _ values of investments in subsidiaries and
gntan/bi bl e assets _ 69 -3 68 -16 - -1 93 associates is recognised, unless the parent
Property, plant and equip 17 25 - 55 - 2 -13 s able to control the time of realisation of
Leased assets 33 -1 - 8 - - 4 0 gych deferred tax, and it is probable that
snventories 31 -3 - 15 - 3 33 such deferred tax will not be realised as
Receivabl es 60 - - 17 - 2 7 current tax in the foreseeable future.
Provisions 13 2 - 16 - - 14
Deferred i ncome 15 2 1 27 - -12 17
Tax | osses 10 10 1 -18 - -1 9 ¢
Ot her 12 -7 - 15 14 - 28
Tot al 56 25 -6 6 11 14 11 7 ¢
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7.1 Acquisition of  businesses
In 2025, a total of 53 acquisitions were separately but grouped together with Hoérgerate GmbH, which operates hearing In 2024, the Demant Group acquired a
completed within the Demant Group at an other acquisitions . care clinics across Germany. number of enterprises or obtained
estimated fair value of total consideration significant stakes in hearing healthcare
of DKK 6,274 millio n, and a total of three Acquisitions in  the Demant Group On 1 December 2025, the Demant Group businesses, the most significant one being
minor acquisition s were completed within In 2025, the Demant Group acquired a acquired 100% of the shares in KIND Fuel Medical Group in the US.
the Embla Medical Group at an estimated number of businesses or obtained Group, a leading retailer of hearing aids
fair value of total consideration of DKK significant stakes in hearing healthcare operating hearing care clinics across On 1 May 2024, the Demant Group
319 million. businesses, the most significant ones Germany and several other countries. acquired the remaining 51% of the shares

being KIND Group and Ohrwerk Group, in Fuel Medical Group and now holds
Except for KIND Group, no other both in Germany. In addition, the Demant Group made a 100% of the shares. Fuel Medical Group is
individual acquisitions are considered number of other minor acquisitions in a value-added distributor of hearing aids
material and are therefore not disclosed On 31 January 2025, the Demant Group Europe, North America, the Pacific region that operates in North America. The step
acquired 100% of the shares in Ohrwerk and Asia in 2025. acquisition resulted in a fair value
2025 2024

(DKK million) Embla Medical KIND Group? Demant, other Total Embla Medical Demant Total
gntan/bi bl e assets 53 16 19 23 21 47 26
Property, plant and equi pment 22 4 4 28 49 4 25 2¢
Ot hercmoment assets 30 56 15 74 - 17 17
gnventories 39 30 13 35 37 21 5¢€
Current receivabl es - 23 51 28 8 6 3 71
Cash and cash equivalents 1 96 46 14 20 12 14
Normurrent l'iabilities -3 4 98 20 -1, 2 -6 9 20 27
Current Iliabilities -2 0 -4 4 -14 61 -16 -11 -13
Acquired net assets 91 37 -3 7 4 2. 19 13 33
Goodwi | | 22 4,8 1,0 6, 1 71 1,8 2,5
Fair value of total consideration 31 5, 2 1,0 6,5 91 1,9 2,8
Carryi n/b amocuonntt roofl Inionn/b i nt erests on obt - - -19 -19 - 32 -32
Fair value adjasntnremlt! iof/bniomt erests on - - - - - -33 -33
Fair valwenofohbnn/b interests on obtain -13 - - -13 - - -
Contin/bent considerations and deferred -4 2 - -7 4 11 -2 6 12 -38
Acquired cash and cash equivalents -1 96 -4 6 -14 20 12 -14
Nomwash consideration 95 - - 95 - - -
Cash consideration paid 4 3 5,1 89 . 6, 0 6 3 1,0 1,6
FilTures are shown at fair value on the acquisition date.
1 Acquisitions made in Demant Group.
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7.1 Acquisition of

adjustment of the Demant Gr ou p Ys
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
HgreCenter 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 andt h e

businesses s continued

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 DKK119
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

Gr o ugonsiglerations 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).
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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), DKK4,753 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 acquiring
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, itis
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
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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
businesses 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

businesses s continue d

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:

1 Goodwill

1 Intangible assets, resulting from
technology, customer relationships,
client lists or brand.

1 Contingent consideration
arrangements .
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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.
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7.2 Discontinued operations and assets held for sale

(DKK million) 202 202
Revenue 1,1 1,1
Expenses -1, 0 -1, 5
Gain/loss on divestment of entetl - 2 E
Amortisation, depreciation and i -9 6 -2 2
Profit/l oss-biefmoret itraked operati 91 -6 3
Tax on profit/loss for the year 89 13
Profit/ |l oss {dars ctonet iyneuaerd oper at | -8 2 50
Profit/loss for the year for dis
attributable to:
William Demant 3nvest A/ S' shar ¢ -4 5 27
Normontrollin/binterests -3 6 22
-8 2 50
Cash flow from discontinued oper
Cash flow from operatin/b activi 10 24
Cash flow from investin/b activi -13 -3 €
Cash flow from financin/b acti vil 32 26
Cash flow for tdhe cyedari ,nureedt oper 12 -1 €

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 ACCCBrands 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
business es as well as impairment losses
related to the transactions
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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.
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7.2 Discontinued operations and assets held for sale

Consolidated income statement

(DKK million) 202 2 02 Assetsclassified as held for sale as at 31
December 2025 comprise the

Bal ance sheet it ems: Communications business and the

sntan/bi bl e asset s 8 2 43 Hearing Implants business.

Property, plant and equi pment 7 2t

Lease assets 2 4 4 4

Deferred tax assets 9 3 7

Ot hercmoment assets - 1

NomrocUuUTrrent assets 20 55

Current assets 49 84

Assets held for sale 69 1, 3

Provisions and deferred consi del 34 4 €

Lease |liabilities 36 4 €

Ot her liabilities 24 25

Liabilities related to assets he 6 2 34

Net assets held for sale 7 8 1,0

S continued
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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.
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7.3 Divestment of enterprises and activities

(DKK million) 202 202 In 2025, there were no divestments. Accounting policies

Gains or losses on the divestment of

In May 2024, the Demant Group divested businesses and activities are determined

Sellin/b price - - its Cl business to Cochlear Limited. The as the difference between the selling price
Net debt adjustment - 2 £ divestment resulted in a loss of DKK 25 and the carrying amount of the net assets
Sellin/b price for divested busi } 2 5 million. divested. Transaction costs and any

provisions made for obligations related to
Gain/loss on divestment of busi the divestment of businesses and
Sellin/b price for divested busi - 2E activities are deducted.
Net assets sold - 61
Previously reco/bni sed i mpair mer - 61
Provisions as a result of the t - 32
Transaction costs - 11
Gain/loss on divestment of busi - -2 5

Net profit from divestment of b

Profit from divested discontint - -6
Gain/loss on divestment of busi - -2
Net profit from divestment of b - -9 C

(m n




/

Provisions, other
llabilities etc.
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8.1 Provisions
(DKK million) 202 2 02 Miscellaneous provisions relate to

provisions for disputes etc. The majority of
Provisions for restructurin/b co: 9 7  these provisions are expected to be
St arfefl at ed provisions 80 g £ realised within the next five years.
Mi scell aneous provisions 19 15
Ot her provisions 28 24
Defined benefit plan |iabilitie: 10 12
Provisions at 31.12. 38 36
Breakdown of provisions:
Nofrurrent provisions 23 22
Current provisions 15 13
Provisions at 31.12. 38 36
2025 2024
Restruc - Staff - Miscellan - Restruc - Staff - Miscellan -

(DKK million) turing costs related eous Total turing costs related eous Total
Ot her provisions at 1. 1. 7 85 15 24. 19 75 11 21
Forei/bn currency translation adjustments -1 -7 -2 -10 1 -1 -1 -1
Additions relatin/bto acquisitions - 1 29 30 - 6 8 114
Provisions durin/bthe year 4 3 75 8 2 57 2 55 11
Real i sed durin/b the year -1 -2 37 -4 0 -30 -1 -14 -4 ¢
Reversals durin/bthe year - - 25 25 - 4 -14 -1C
Transferred to |iabilities related to asse: - - - - -4 Q - - -4 C
Ot her provisions at 31.12. 9 80 19 28 7 85 15 24
Breakdown of provisions:
Nofmurrent provisions - 78 52 13 81 27 10
Current provisions 9 2 14 15 7 4 12 13
Ot her provisions at 31.12. 9 80 19. 28 7 85 15. 24
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8.2 Employee benefit obligations

(DKK million) 202 202
Defined benefit obli/bati ons:

Present value of defined benefit 49 48
Fair value of defined benefit as 38 36
Defined benefit obliJ/hations, net 10. 12
Return on defined benefit assets:

Actual return on defined benefit 3 33
Actuarial Jbains/ |l osses on definet¢ 3 33
Defined benefit obliJ/hati ons mat ul

Bet weédnykars 13 13
More than 5 years 35 35
Assumptions:

Di scount rate 1.6 1.2
Expected return on defined benef 0.0 0.0
Future salary increase rate 1.3 1.5
Sensitivity analysis:

Di scount rate

gncrease of 0.5 percental/be point 6. 3 6. 3
Decrease of 0.5 percentalbe point 6.8 6. 8
Expected salary Jbrowth rate

gncrea of 0.5 percentalbe point 0.5 1.0
Decrease of 0.5 percental/be point 0.7 1.0

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.

202 202
Composition
pl an assets
Equity 29¢ 28¢
Bonds 30¢ 31¢
Property 26¢ 26¢
Ot her 15¢ 15¢
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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

94

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

basi s

estimate of the amount at which a

based

on

Management

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.



b Consolidated income statement

8.2 Employee benefit obligations

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
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:

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

1 Net interest expense or income

1 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
per cent ag econpfehensiveeincamm in the perod i s

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.

S continued

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.
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8.3 Other liabilities

(DKK million) 202 202
Prodwonetated | iabilities 75 60
St afefl ated | iabilities 1, 4 1, 4
Ot her debt, public authori 37 34
Contin/bent considerat:i 4 4 70
Ot her costs payabl e 1, 2 1, 4
Ot her financi al l'iabil 36 27
Ot her |l iabilities 4,6 4,8
Due within 1 year 3,5 3,4
Due wiHhiymrals 1,1 1,3

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.
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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.
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8.4 Deferred revenue 8.5 Contingent
(DKK million) 202 2 02 Accounting policies |IabI|ItIeS
Deferred revenue includes income . )
Prepayments from customer s 30 18 received or future performance The W'”'?‘m '?em""_”_t InyestGro.up 1S
obligations relating to subsequent |n_volved in minor I|t|gat|0ns,_ claims,
Future performance obl i /bati ons: financial years and is recognised as d'sfp%“es etc. Management is of the )
Deferred -warahedyrevenue 77 75 revenue when the Group fulfils its opinion that. such @qutes do not and will
Deferred free products revenue 35 21  obligations by transferring the goods or not 3|”gn|f|cant|y affect
Deferred service revenue 89 45 services to the customer . financial position. The Group seeks to
Total > 3 1 6 make adequate provisions for legal
- - proceedings.

Some products and services, including Certain other services and warranty - As part of the business activities, the
warranty -related are provided free of related services are paid by the customer Group has entered into normal
charge to the customer. on delivery of the related goods, but agreements with customers and suppliers

delivery of the service takes place 1 -6 etc. as well as agreements for the

years after delivery of the goods. purchase of shareholdings.

Please refer to Note 2.1 for a description

of the nature of the deferred revenue.
Expected reco/bnition of revenue

Less than More than

(DKK million) 1 year 1-2 years 3-4 years 4 years Total
2025
Prepayments from customers 30 - - - 30
Deferred -waratnadyrevenue 31 30 14 18 77
Deferred free products revenue 14 10 93 21 35
Deferred service revenue 33 27 18 10 89
Tot al 1,0 6 8. 41 14, 2,3
2024
Prepayments from customer s 18 - - - 18
Deferred -warFratnaeatdyrevenue 30 30 13 12 75
Deferred free products revenue 74 48 6 6 31 21
Deferred service revenue 17 12 11 40 45

Tot al 74 48 31 8 3 1,6




/

Other disclosure
requirements
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9.1 Related parties

William Demant Foundation,

Kongebakken 9, 2765 Smgrum, Denmark,

is the only related party with a controlling
interest. Related parties with significant
influence are the
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
GroupbdYds ownership i
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 sin
the Demant Group . Further, William

C o m pDemantBceundBtioreacquited v e

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.

nt dmr2025 tthe mémbers ohtlee £xecutive

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.
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Transactions with associates
(DKK million)

Revenue from sal es

Royalties and paid |icence
Purchased materials and other

Di vidends
gnterest i

recei ved
ncome

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.

fee,

f

202

30
26

49
15

99

202

28
2

18

C

o
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92Fees to parent Ys
at the annual general meeting

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).

au
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9.3 Events after the  balance sheet date
(DKK million) 202 202
Statutory audit 28 31
Ot her assurance enJ/ba/bement s 3 3
Ot her services 1 2
Tot al 32 3 €

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.



Parent

Parent financi al
statements
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Parent income statement

Parent financial statements
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(DKK million) Not 202 202
Revenue - -
Fee i ncome 1 1
Admini strative expenses 10. 2/ 21 2 C
Operatin/b profit (EB3T) 20 -1¢
Financi al i ncome 10. 32 1, 3
Financial expense 10. -6 1 95
Profit before tax 30 41
Tax on profit for the ye 21 6
Profit for the year -2 8 4 2
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Parent financial statements

Parent balance sheet at 31 December
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(DKK million) Not 202 202  (pkk milion) Not 202 202
Asset s Equity and l|liabilities
gnvestments in subsidiar 7,1 7,1 Share capital 4 4
Loans to subsidiaries 87 91 Ot her reserves 15,9 16, 2
gnvestments in associate 10, € 9, 6 Tot al equity 15,9 16, 2
Ot her i nvest ment s 2,1 2,3
Financi al assets 10 20,7 20,1 Debt to credit instituti 2,4 , 7

Nomurrent |liabilities 2, 4 ,
Nomrcurrent assets 20,7 20,1

Debt to credit institutdi 2, 4 2,0
Receivables from subsidi 2 - Payable joint taxation 17 37
Receivable joint taxatio 28 53 gncome t ax 79 15
Recei vabl es 28 53 Ot her |l iabilities 5 1C

Current l'iabilities 2,7 2,6
Current assets 28 53

Liabilities 5,1 4, 3
Asset s 21,0 20, 6

Equity and |l iabilities 21,0 20, 6

Parent accountin/b polici 10.

ContinJ/bent l'iabilities 10.

Proposed distribution of 10.

Rel ated parties 10.

Sharehol der 10.

Events after the balance 10.
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Parent financial statements

Parent statement of changes in equity

Share - Other Total
(DKK million) Capital reserves equity
Equity at 1.1.2024 4 15, 8 15, 8
Profit for the year - 42 42
Equity at 31.12.2024 4 16, 2 16, 2
Profit for the year - -2 8 -2 8
Equity at 31.12.2025 4 15,9 15,9

William Demant Invest annual report 2025
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Parent financial statements

10.1 Parent accounting policies

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 ParentUYs
of recognition and measurement are
generally consistent
accounting policies. The instances in
which the Parent Ys
deviate from those of the Group are
described in the following

ac ciroeguityt. i ng

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 Parent Ys
by tax of the
the year, changes to deferred tax and any

t ax

account i nagjustments foctax @rstaxable incomesfer e c t

previous years. Tax for the year is
wecdghised ifthe inGome stapebhent,

unless the tax relates to items recognised
policies

for

William Demant Invest annual report 2025

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

asincome i n the ParentYds i ncome

tstatemewt eralar finansial incomepnrties e d
Par ent Y sfinahcialkye@abith vehich the dividerals dreo r

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.
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10.2 Employees

Parent financial statements

(DKK million) 202 202
Wa/bes and sal ari es 20 19
Soci al security costs - -
Empl oyee costs 20 19
Avera/be numbéemeotEmpublees 15 11
Remuneration to Executive Boa

empl oyee costs:

Wa/bes and sal ari es 6 . 6 .
Executive Board 6 . 6 .
Fees to Board of Directors 2. 1.

In 2025, the basic remuneration of a
member of the
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
Par e nt YsinVélieaam Daman IhvedDA/S ikclude r s
salaries and social security.
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. .

10.3 Fees to parent's auditors
appointed at the annual general
meetlng
(DKK million) 202 202
Statutory audi't 0. 0.
Tot al 0. 0.
10.4 Net financial items
(DKK million) 202 202
Dividends from subsidiaries 97 41
Di vidends 14 12
gnterest income from subsidiaric¢ 89 9¢C
Ot her financi al i ncome - 6 ¢
Gain on disposal of shares in D¢ - , 0
Financi al i ncome 32 , 3
Valuation adjustment of other i1 -4 4 -6 8
gmpairment of investments in as: - -8 3
Ot her financi al expenses -17 -18
Financial expenses -6 1 95
Net financi al it ems -2 8 4 3
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Parent financial statements

10.5 Financial assets
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2025 2024
Investments Investments Investments Investments
in Loans to in Other in Loans to in Other
subsidiaries subsidiaries associates investments subsidiaries subsidiaries associates investments
(DKK million)
Cost at 1.1. 7,1 87 9, 6 3,0 7,1 87! 9,5 3,0
Additions durin/b the year 22 89 92 23 22 90 16 -
Di sposals and repayments durin/b the year - -89 -6 4 90 - -
gmpai rments of associates, net - - - - - - -8 3 -
Cost at 31.12. 7,1 87. 10, 6 3, 2 7,1 87! 9, 6 3,0
Value adjustments at 1. 1. - 42 - -6 4 - - - 41
Value adjustments durin/bthe year - -4 3 - -4 4 - 4 2 - -6 8
Value adjustments at 31.12. - -1 - -1, 0 - 4 2 - -6 4
Carryin/b amount 31.12. 7,1 87. 10, 6 2,1 7,1 91 9, 6 2,3
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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.

Parent financial statements

10.7 Proposed

distribution of net

profit

(DKK million) 202 202
Retained ec -2 8 42
Tot al 28 4 2

William Demant Invest annual report 2025

10.9 Shareholder

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

10.8 Related
parties

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

Companybds Executive

10.10 Events after
the balance sheet
date

Please refer to Note 9.3.

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
market terms.
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Parent financial statements

Subsidiaries and associates in William

Demant Invest A/S

Company
wWDg 2 ApS

Demant Al S, Denmar k

Embl a Medi cal hf., gcel and
Vision RT Ltd., United KinlJ/bdo
2eudan A/ S, Denmar k
Anpartssel skabet af 7.11.2022
Vitrolife AB, Sweden

Reveni o Group Oyj, Finland

Cell aVision AB, Sweden
INVaSsO AB, Sweden

Subsidiaries in Vision RT Ltd.

Company

Vision RT Ltd, UK

Vision RT 3gnc, USA

Vision RT Australia Pty Ltd,
Vi sion RT GmbH, Ger many
Vision RT (Shan/bhai) Limited,
Vision RT (Beijin/b) Limited,
Vi sion RT LLC, Kor ea

Vi sion RT SGRT S. L., Spain
Vision RT Poland Sp. z o0.o0.
SGRT Radiation Therapy 9ndi a

m

Austr a

China

Chi

na

Privat

gnter
100
56¢
51¢
93¢
4 4¢
33¢
30¢
24%
20¢
20¢

anter
Par e
100
100
100
100
100
100
100
100
100
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Subsidiaries in Embla Medical hf.

Company

Embl a Medi cal hf., 9cel and

Ossur Americas 3nc, USA

Ossur Australia PTY Ltd, Australia
Ossur Canada 3nc, Canada

Coll e/be Park g9gndustries, 3nc, USA
Ossur Deut schl and Gmbh, Ger many
Ossur Europe BV, Net her|l ands

Ossur France Sar/l , France

Ossur Hon/b Kon/b Ltd, Hon/b Kon/b
Ossur 9gceland ehf, gcel and
OssMexico S. de R.L. de C.V, Mexico
Ossur Nordic AB, Sweden

Ossur Prosth. & Rehabilition Co Ltd
Ossur UK Ltd, UK

Fior & Gentz GmbH, Ger many

For Moti on Australia PTY Ltd, Austr a
For MoSweden AB, Sweden

For Moti on Norway AS, Nor way

Touch Bionics Ltd, UK

anter
Par e
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
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Subsidiaries and associates in Demant Group

Company gnter Company gnter
Demant A/ S Pare Audil ab SAS, Francet! 2 3 100
Oticon A/ S, Denmar kt? 100 Audio Seleccion S. L., Spaint? 100
Oticon AS, Nor way!? 100 Audiolo/by Services Company USA, LLC 100
Oti con Denmar k A/ S, Denmar k't 100 Audi oNet Ameri ca, Inc. , United St at 100
Oti con GmbH, Ger many 100 Audmet Australia Pty Ltd, Australia 100
Oticon Limited, Uni ted KinJ/bdom!? 100 Audmet Canada Ltd., Canada 100
Oticon Medical Al S, Denmar k? 100 Audmet New Zeal and Limited, New Zea 100
Oticon Medical AB, Swedent 100 Audmet Oy, Finland? 100
Oticon Medical, LLC, United States 100 Audmet Srl, 3gtaly? 100
Oticon Polska Sp. z o0.0., Pol and? 100 Beijin/b Shen/bwan/b Yuanbo Commerce a 100
Oticon, Inc. , United States 100 Bernafon (UK) Limited, United Ki n/bd 100
Oticon (Shan/bhai) Hearin/b Technol olJb 100 Bernafon AG, Switzerland? 100
ACS Audi ka Sp. zZ.0.0., Pol and 100 Bernafon HOr J/ber ate GmbH, Ger many 100
Acustica Sp. Z O0.0., Pol and? 100 Bernagf dr C, United States 100
Advanced Hearin/b Providers, LLC, Un 100 Birdson/b Hearin/b Benefits, LLC, Uni 100
Akoustica Medica S. A., Greece!? 100 Centro Auditivo Telex Ltda, Brazil 2 100
Amplivox Limited, United Kin/bdom 100 CQ Partners, LLC, United States 100
At omed Produtos Médicos e de Auxili 100 Demant Australia Pty Ltd, Australia 100
Audi fon GmbH & Co. KG, Germany? 100 Demant Bel J/bium BV, Bel /bi um? 100
Audi-Bal uCdes Auditivas, Uni pessoal 100 Demant Business Services Poland Sp. 100
Audi ka AB, Swedent 100 Demant Germany GmbH, Ger many 100
Audi ka AG, Switzerl and? 100 Demant Germany 33 GmbH, Ger many 100
Audi ka ApS, Denmar k? 100 Demant Germany 933 GmbH, Ger many 100
Audi ka Australia Pty Ltd, Australia 100 Demant gberica, S. A., Spaint? 100
Audi ka B. V., Net her |l ands 100 Demant cSitneanCi hlazcl.arAC §, Turkey? 100
Audi ka GmbH, Ger many 100 Demant gtalia S.r. | ., gt aly? 100
Audi ka Groupe SAS, Francet!t 2 3 100 Demant 2Zapan K. K., 2apant 100
Audi ka K. K. , 2apant 100 Demant Korea Co. , Il td. , Kor ea, Repu 100
Audi ka New Zealand Limited, New Zea 100 Demant Malaysia Sdn. Bhd. , Mal aysi a 100
Audi ka NV, Bel Jbi umt? 100 Demant Méxi co, S. A. de C. V., Me xi co 100
i1 Directly owned by the Parent by 100% 3 Swbnsolidated Troup of compani-eentialkliudi nincempamns e

2 Swansolidated Troup of companies, includini associat The |ist includes the Group's active companies
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Subsidiaries and associates in Demant Group

Company gnter Company gnter
Demant Nederl and B. V., Net herl ands? 100 EPOS Audio gndia Private Limited, 3 100
Demant New Zeal and Limited, New Zea 100 EPOS Audio greland Limited, grel and 100
Demant Operations Poland Sp. z o0.o0, 100 EPOS Audio SinJ/bapore Pte. Ltd., Sin 100
Demant Operations S. A. de C. V., Me x 100 EPOS Audio UK Ltd., United KinJ/bdom 100
Demant Participacoes Ltda, Brazil 100 EPOS Austria GmbH, Austri a 100
Demant Sales Strate/bic Accounts A/ S 100 EPOS Bel /Jbi um BV, Bel /bi um 100
Demant Schwei z AG, Switzerl and? 100 EPOS Canada Ltd. , Canadatl 100
Demant Sin/bapore Pte Ltd, Sin/bapore 100 EPOS France S.A.S, France 100
Demant South Africa (Pty) Ltd., Sou 100 EPOS Germany GmbH, Ger many 100
Demant Sweden AB, Swedent 100 EPOS Group A/ S, Denmark? 100
Demant Technolo/by & gnnovation Cent 100 EPOS Hon/b Kon/b Li mited, Hon/b Konl/b 100
Demant Technolo/by Centre Sp. Z 0. 0. 100 EPOS Net herl ands B. V., Net her|l ands 100
DGS Dia/bnostics Sp. Z 0.0., Pol and 100 EPOS Sales A/ S, Denmar k 100
Di a/bnostic Group LLC, Uni ted States 100 EPOS Sweden AB, Sweden 100
Di atec A/ S, Denmar k1 100 EPOS Switzerl and AG, Switzerl and 100
Di atec AG, Switzerl and? 100 EPOS USA, Inc. , Uni ted States 100
Di atec Canada Ltd., Canada 100 Et ymonic Desi/bn 3gnc., Canadat!? 100
Di atec Dia/bnostics GmbH, Ger many!? 100 Fluorite Sp. z o0.0., Pol and 100
Di atec DiaJ/bnostics Ltd, United Kinl/b 100 Fonema gtalia S.r. 1., 3gtaly 100
Di atec France SAS, France 100 Fuel Medi cal Group, LLC, United Sta 100
Di atec 2apan K. K., 2Zapant? 100 Great Lakes Provider Network, LLC, 100
Di atec Korea 2oshi k Hoesa, Kor ea, R 100 Guymark UK Limited, United Kin/bdom 100
Di atec New Zeal and Limited, New Zea 100 Hear Base Limited, United Ki nJ/bdom?2 100
Di atec Polska Sp. Z O0.0., Pol and? 100 Hearin/b Screenin/b Associ at es, LLC, 100
Di atec ShanJ/bhai Medi c al Technol olJby 100 Hearin/bLi fe Canada Ltd. , Canadat! 2 100
Di atec Sin/bapore, SinJ/bapore 100 Hess & Haas Hor J/ber &t e GmbH, Ger many 100
Di atec Spain, S. L. U., Spaint 100 Hess HO6ren Hor/ber ate GmbH, Ger many 100
DSEA A/ S, Denmar k 100 Hess Optic GmbH, Ger many 100
e3 Dia/bnostics, 9gnc., United States 100 Hidden Hearin/b (N.g.) Limited, Unit 100
EPOS Audio Australia Pty Ltd, Austr 100 Hidden Hearin/b gsnternational Plc, U 100
1 Directly owned by the Parent by 100% 3 Swubnsolidated Troup of compani-esntiolclhiudi nil ncemeamns

2 Scubnsolidated Troup of companies, includini associat The list includes the Group's active companies


















