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Management Commentary Management Commentary Management Commentary Management Commentary Management Commentary 
 

5-year key figures and5-year key figures and5-year key figures and5-year key figures and5-year key figures and financial ratios  financial ratios  financial ratios  financial ratios  financial ratios 
 

DKKm  DKKm  DKKm  DKKm  DKKm  20220220220220233333 4 4 4 4 4 /2/2/2/2/2 2022/232022/232022/232022/232022/23 2021/222021/222021/222021/222021/22 2020/212020/212020/212020/212020/21 2019/202019/202019/202019/202019/20 
                

StateStateStateStateStatement of cment of cment of cment of cment of compompompompomprehereherehereherehensive nsive nsive nsive nsive incoincoincoincoincome  me  me  me  me       

Revenue  1,893 2,105 2,017 1,820 1,062 

Gross profit  755 1,094 1,014 929 277  

R&D expenses* (1,343) (520) (555) ( ) 542 ( )  390

Operating (loss)/profit  (589) 378 3  60 357 ( ) 194

EBITDA (1,1 ) 57 581 611 575 –  

EBITDA before special items** 487 581 – – – 

EBITDA, Normalized – 6  49 6  60 606 170 

Depreciation and amortization (929) (250) ( ) 253 ( ) 218 ( )  194

EBIT (2,0 ) 86 331 358 357 (194) 

Net financial items  (2,060) (367) 74 ( ) 127 ( )  233

(Loss)/Profit before tax  (4,146) (36) 4  32 230 ( )  428

(Loss)/Profit for the year  (3, 1) 88 (19) 374 233 ( )  279
      

StateStateStateStateStatement of fiment of fiment of fiment of fiment of finananananancial posncial posncial posncial posncial positioitioitioitioitionnnnn                   

Assets  29 60, 0 37,391 7,251 6,940 6,666  

Equity 3,487 6,190 998 624 391  
      

FinancFinancFinancFinancFinancial ratiial ratiial ratiial ratiial ratios os os os os      (%)(%)(%)(%)(%)          

Gross profit margin  40 52 50 51 26  

EBITDA margin  (61) 28 30 32 −  

EBITDA margin before special items 26 28 − − − 

EBITDA margin, Normalized − 31 33 33 16 

EBIT margin  (111) 16 18 20 ( )  19

Return on equity ( ) 82 (1) 46 46 ( )  52

Equity ratio  12 17 14 9 6  
      

OtherOtherOtherOtherOther key fig key fig key fig key fig key figures  ures  ures  ures  ures           

Investment in property, plant and 

equipment  72 83 48 69 43  

Free cash flow 20 (63) ( ) 359 ( ) 495 511 

Average number of employees  943 922 912 899 889 
 

* Total R&D spend amount to DKK  million in 2023 4 (2022 3: DKK 1,160 million) and includes expensed cost. 1,949 /2 /2
       ** In Q1 2024, the Company introduced a new structure for reporting on EBITDA metric; EBITDA before special items. EBITDA before 

special items is adjusted for costs that are exceptional in nature while Normalized EBITDA adjusts for merger-related costs. 
 

Key Key Key Key Key figufigufigufigufiguresresresresres/ financia/ financia/ financia/ financia/ financial ratios l ratios l ratios l ratios l ratios dddddefinitiefinitiefinitiefinitiefinitions ons ons ons ons 
EBITDA = Earnings before interest, tax, depreciation, amortization 

EBIT = Earnings before interest and tax  

Net financial items = Interest income, interest expenses and other financials net 

Gross profit margin = Gross profit/(loss) x 100/revenue 

EBITDA margin = EBITDA x 100/revenue 

EBITDA margin before special items = EBITDA before special items x100/revenue 

EBITDA margin, normalized = EBITDA, normalized x 100/revenue 

EBIT margin = EBIT x 100/Revenue 

Return on equity = Profit/(loss) for the year x 100/average equity 

Equity ratio = Total equity/total assets x 100 

Free cash flow = Operating cash flow - net capex  
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Principal activitiesPrincipal activitiesPrincipal activitiesPrincipal activitiesPrincipal activities     
 
The Company’s primary activity is the development, production and sale of hearing aids to its 
subsidiaries. 
 
The Company supports its subsidiaries with a strong supply of leading technology hearing aids 
and is investing heavily in developing technology and in building capabilities, to continuously re-
alize optimizations and drive a global sustainable growth.  
 
The C  revenue is derived primarily from sales to subsidiaries which are geographically ompany’s

located in proximity of end users. Sales are largely related to sale of hearing aids, and to a lesser 
extent from accessories and spare parts. 
 

Financial reviewFinancial reviewFinancial reviewFinancial reviewFinancial review     
 

Revenue  Revenue  Revenue  Revenue  Revenue  

     
Revenue amounted to DKK 1,  million (2022 3: DKK 893 /2 2,105 million) corresponding to a decrease 
of 10%. The decrease in revenue was mainly driven by lower sales in several markets within the 
Americas and EMEA region, particularly from US and Germany, offset by increases in sales to 
markets within the APAC region. 

  
Gross Profit Gross Profit Gross Profit Gross Profit Gross Profit and maand maand maand maand margin rgin rgin rgin rgin 

     

Gross profit amounted to DKK  million (2022755 /23: DKK 1,094 million). Gross margin creased de
from 52% to %, 40 impacted by an increase in the warranty provisions as repairs which were han-
dled locally in the past have now been centralized and taken over by the manufacturer. 
  

Research Research Research Research Research and developmand developmand developmand developmand development expent expent expent expent expenses (R&D) enses (R&D) enses (R&D) enses (R&D) enses (R&D)      

     
With a high focus on developing future innovative products, Widex A/S had invested DKK 1,  949
million (2022 3: DKK 1,160 million) in R&D activities in the financial year, of which 606 was capi-/2
talized. The R&D spend was higher at % of revenue (2022 3: 55.1103 /2 %), due to the accelerated 
amortization DKK 567 million on certain development projects due to a change in useful life of of 
such assets as well as decreasing revenue Adjusting for the effects of the accelerated amortiza-. 
tion, R&D spend would have been DKK 1,382 million or 73% of revenue, which is driven by higher 
headcount costs from Denmark, Germany and India, as well as higher patent application costs.   
 
DKKm DKKm DKKm DKKm DKKm 20220220220220233333 4 4 4 4 4 /2/2/2/2/2 20220220220220222222 3 3 3 3 3 /2/2/2/2/2
   
R&D expenses (P&L) 1,343 520 
Capitalization 606 640 

R&D spenR&D spenR&D spenR&D spenR&D spend d d d d 1,949 1,160 
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Selling and gSelling and gSelling and gSelling and gSelling and general adeneral adeneral adeneral adeneral administrative expenministrative expenministrative expenministrative expenministrative expensessessessesses (SG&A)  (SG&A)  (SG&A)  (SG&A)  (SG&A) 

     
Total selling and general administrative expenses increased to DKK 839 million (2022 3: DKK 6/2 09 
million) and the percentage of revenue creased to .3% (2022in 44 /23 28.9%) driven by a one- f : of
payment of management incentive programs awarded during the WSA merger, as well as provi-
sion for a long-term incentive plan and CEO transition costs.      
     

Effects of speciEffects of speciEffects of speciEffects of speciEffects of special itemsal itemsal itemsal itemsal items     

     
Special items cover one-time charges and income of a certain magnitude and are aligned with 
industry practice. The Company incurred special items of DKK 1,6  million. Excluding the special 44
items, Widex A/S would have achieved an adjusted net loss of DKK 2,056 million. The total special 
items in 2023/24 includes the impairment losses on investments in subsidiaries and costs related 
to the settlement of the management incentive program and the CEO transition. 

 

EBITDA EBITDA EBITDA EBITDA EBITDA 

     
 The income statement shows an EBITDA of DKK -1,1  million (2022 3: DKK  million) and 57 /2 581

EBITDA margin decreased to - % (202261 /23: 28%), short of expectations for the year, mainly due 
to impairment loss on investments in subsidiaries during the year  . 
 
Adjusting for the special items related to impairment losses on investments in subsidiaries and 
the settlement of the management incentive program and the CEO/Chair transition, the EBITDA 

 before special items for the financial year 2023/24 ends at DKK 487 million (2022 3: DKK 581 /2
million).  
  

Financial Financial Financial Financial Financial items items items items items 

     
Financial items have an overall negative effect on the net result with an expense of DKK 2,060 
million (2022 3: DKK 367 million) mainly due to increase in interest expense on loan due to /2 a 

             related company. Included in the amount is dividend from the subsidiaries of DKK 7 million 
(2022 3: DKK 1  million).  /2 62
  

Net income/lossNet income/lossNet income/lossNet income/lossNet income/loss     

 
Net loss amounted to DKK 1 million (2022 3 Net loss  DKK million) mainly driven by 3,88 /2 : of 19 
financial losses, one-off payments for management incentive programs, CEO transition and im-
pairment losses on investments in subsidiaries. 
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Financial Financial Financial Financial Financial outlookoutlookoutlookoutlookoutlook     

 
For the financial year 2024/25, Widex A/S expects 3-6% revenue growth, supported by our com-
petitive product portfolio and upcoming launches. The EBITDA margin is expected to increase by 
1-2 percentage points versus financial year 2023/24, supported by cost improvement programs 
and growth. 
  
The Company will continue to support its entities with a strong supply of leading technology hear-
ing aids and is expected to invest heavily in building capabilities.      
     

Events after reportinEvents after reportinEvents after reportinEvents after reportinEvents after reporting period g period g period g period g period 
 
There have been no adjusting or non-adjusting events after the reporting date that would be 

 expected to influence the economic decisions that users make on the basis of these financial 
statements.     
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Statutory report on corporaStatutory report on corporaStatutory report on corporaStatutory report on corporaStatutory report on corporate social responsibilte social responsibilte social responsibilte social responsibilte social responsibilityityityityity     
     
Information regarding corporate social responsibility is included in the annual report for the par-
ent WS Audiology A/S, CVR no. 40296638 In accordance with section 99a of the Danish Financial . 
Statements Act, refer to page 16 for business model, pages 47-55 for climate-related matters, 
pages 66-84 for social and employee matters, pages 68-69 and 78 for human rights matters, and 

pages 86-89 on anti-corruption. We refer to page 46 for the Group’s policies, and pages 47-65 for 
ESG performance and accounting policies  . 

  

Statutory report on undStatutory report on undStatutory report on undStatutory report on undStatutory report on under-represented genderer-represented genderer-represented genderer-represented genderer-represented gender     
     
The Company wishes to promote diversity at all levels of the Company. Discrimination and har-
assment are not tolerated in any form. A series of new policies, including the updated code of 
conduct, has been introduced to support this commitment, including an updated working envi-
ronment policy and an antiharassment policy.   
 
The Company is committed to fostering gender diversity, particularly in leadership roles, as out-
lined in our Diversity, Equity, and Inclusion Policy. We firmly believe in creating an inclusive envi-
ronment that upholds the rights and dignity of every individual. To assess the impact of our DEI 
initiatives and track progress, we gather feedback through a bi-annual Pulse Survey and utilize 
the DEI Dashboard tool to generate monthly reports on gender KPIs. We prohibit all discrimina-
tion or harassment and ensure equal opportunity for all employees, regardless of race, color, 
religion, national origin, gender, sexual orientation, age or disability. Incidents involving discrim-
ination, harassment, bullying and other unethical conduct could be reported through different 
reporting channels and the WSA Compliance Portal. We highlight our efforts at driving change by 
having a gender target in our Short-Term Incentive Plan (STI) and through the DEI networks with 
members from our global sites. Our actions and targets for gender diversity are outlined in the 
DEI Policy. While the policy applies to all employees, specific targets are set for Board of Directors 
and other management levels.  
 
Since launching our DEI strategy in 2021, we have made incremental progress towards achieving 
gender balance. We have set targets in our Short-Term Incentive Plan (STI), expanded Key Per-
formance Indicators (KPIs) to include other identities, and engaged employees in DEI events and 
training. The Company remains committed to achieving the gender target through the initiatives 
described.  
 

 TargetTargetTargetTargetTarget     2023/2023/2023/2023/2023/24 24 24 24 24 2022/2022/2022/2022/2022/2323232323 2021/2021/2021/2021/2021/2222222222 2020/2020/2020/2020/2020/2121212121 2019/2019/2019/2019/2019/2020202020 
                 

BoardBoardBoardBoardBoard of Di of Di of Di of Di of Directorsrectorsrectorsrectorsrectors           

Total number of members  3 3 3 3 3 

Underrepresented gender 30% 

(Achieved) 

33% 33% 33% 33% 33% 

       

OtherOtherOtherOtherOther manage manage manage manage managemmmmmenenenenent levelst levelst levelst levelst levels           

Total number of members  161 147 139 138 119 

Underrepresented gender     45- % 50

2028 

34% 34% 29% 25% 23% 
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Statutory report on datStatutory report on datStatutory report on datStatutory report on datStatutory report on data ethics a ethics a ethics a ethics a ethics 

 In accordance with section 99d of the Danish Financial Statements Act, refer to page  of the 86
annual report for the parent WS Audiology A/S, CVR no. 40296638 for reporting on Data Ethics.  

Risk managementRisk managementRisk managementRisk managementRisk management     

Financial Financial Financial Financial Financial risk manrisk manrisk manrisk manrisk management agement agement agement agement 

            The Company is exposed to various financial risks, including foreign currency exchange risk, 
credit risk, liquidity risk and interest rate risk. 

These risks derive from fluctuations in foreign currencies due to our international operations; 

customers’ potential inability to pay their obligations in due time; our potential inability to meet 
financial liabilities towards suppliers and financial institutions; an  exposure to d the Company’s

interest rate fluctuations.  

Please refer to notes 4  in the Financial Statements for detailed information. .2
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Statement by ManagStatement by ManagStatement by ManagStatement by ManagStatement by Management on the Annement on the Annement on the Annement on the Annement on the Annual Report  ual Report  ual Report  ual Report  ual Report  
 
The Board of Directors and the Executive Management have today considered and approved the 
Annual Report of Widex A/S for the financial year ended 30 September 2024. 
 
The Annual Report is presented in accordance with the IFRS Accounting Standards, which have 
been adopted by the EU and disclosure requirements of the Danish Financial Statements Act. 
 
In our opinion, the financial statements reflect a true and fair view of the Company’s assets, lia-
bilities and financial position at September 2024 and of their financial performance and cash 30 
flows for the financial period from 1 October 2023 to September 2024. 30 
 
We believe that the Management commentary provides a fair statement on the developments in 
the activities and financial situation of the Company, financial results for the period, the general 
financial position of the Company, and a description of conditions referred to therein. 
 
We recommend that the Annual Report be approved at the Annual General Meeting. 
 

Lynge,  February 5 28 202

 

Executive MExecutive MExecutive MExecutive MExecutive Managanaganaganaganagement ement ement ement ement 

   

   

   

Annemarie Johanna Van Neck   

  

 

     

Board ofBoard ofBoard ofBoard ofBoard of Directors Directors Directors Directors Directors     

   

   

   

Jan Christian Makela  Marianne Wiinholt Annemarie Johanna Van Neck  
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Independent auditor's reportIndependent auditor's reportIndependent auditor's reportIndependent auditor's reportIndependent auditor's report     
 
To the sharTo the sharTo the sharTo the sharTo the shareholder oeholder oeholder oeholder oeholder of Widf Widf Widf Widf Widex A/Sex A/Sex A/Sex A/Sex A/S     

 
OpinionOpinionOpinionOpinionOpinion  

 
We have audited the financial statements of Widex A/S for the financial year 1 October 2023 to 30 September 

2024, which comprise the statement of comprehensive income, statement of financial position, statement 
of changes in equity, statement of cash flows and notes to the financial statements, including a summary of 

material accounting policy information. The financial statements are prepared in accordance with IFRS Ac-

counting Standards as adopted by the EU and additional requirements of the Danish Financial Statements 

Act.  

 

In our opinion, the financial statements give a true and fair view of the Company’s financial position at 30 

September 2 4, and of the results of its operations and cash flows for the financial year 1 October 2023  02 –

30 September 4 in accordance with IFRS Accounting Standards as adopted by the EU and additional re-202

quirements of the Danish Financial Statements Act. 

 

Basis forBasis forBasis forBasis forBasis for opinion   opinion   opinion   opinion   opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional re-

quirements applicable in Denmark. Our responsibilities under those standards and requirements are fur-
 ther described in the "Auditor’s responsibilities for the audit of the financial statements" section of this 

auditor’s report. We are independent of the Entity in accordance with the International Ethics Standards 

Board for Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the ad-

ditional ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion.  

 

Statement oStatement oStatement oStatement oStatement on the mn the mn the mn the mn the managemanagemanagemanagemanagement commeent commeent commeent commeent commentary ntary ntary ntary ntary 
     
Management is responsible for the management commentary.  

 

Our opinion on the financial statements does not cover the management commentary, and we do not ex-

press any form of assurance conclusion thereon.  

 

In connection with our audit of the financial statements, our responsibility is to read the management com-

mentary and, in doing so, consider whether the management commentary is materially inconsistent with 

the financial statements or our knowledge obtained in the audit or otherwise appears to be materially mis-

stated.  

 

  Moreover, it is our responsibility to consider whether the management commentary provides the infor-

mation required by relevant law and regulations.   

 
Based on the work we have performed, we conclude that the management commentary is in accordance 

with the financial statements and has been prepared in accordance with the requirements of the relevant 

law and regulations. We did not identify any material misstatement of the management commentary.   
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ManagemManagemManagemManagemManagement's responsent's responsent's responsent's responsent's responsiiiiibilbilbilbilbilities fities fities fities fities for the financiaor the financiaor the financiaor the financiaor the financial statements  l statements  l statements  l statements  l statements  
 
Management is responsible for the preparation of financial statements that give a true and fair view in ac-

cordance with IFRS Accounting Standards as adopted by the EU and additional requirements of the Danish 

Financial Statements Act, and for such internal control as Management determines is necessary to enable 

the preparation of financial statements that are free from material misstatement, whether due to fraud or 

error.  
 

In preparing the financial statements, Management is responsible for assessing the Company’s ability to 

continue as a going concern, for disclosing, as applicable, matters related to going concern, and for using 

the going concern basis of accounting in preparing the financial statements unless Management either in-

tends to liquidate the company or to cease operations or has no realistic alternative but to do so. . . . . 
     

Auditor's reAuditor's reAuditor's reAuditor's reAuditor's responsibsponsibsponsibsponsibsponsibilities forilities forilities forilities forilities for the audit the audit the audit the audit the audit of the fin of the fin of the fin of the fin of the financial stancial stancial stancial stancial statementsatementsatementsatementsatements  

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that in-

cludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with ISAs and the additional requirements applicable in Denmark will always detect 

 a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of these financial statements.  

     

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Den-

mark, we exercise professional judgement and maintain professional skepticism throughout the audit. We 

also: 

 • Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detect-
ing a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.  

 
 • Obtain an understanding of internal control relevant to the audit in order to design audit proce-

dures that are appropriate in the circumstances, but not for the purpose of expressing an opinion 
on the effectiveness of the Entity’s internal control.  

  
 • Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by Management.  
  

 • Conclude on the appropriateness of Management’s use of the going concern basis of accounting 

in preparing the financial statements, and, based on the audit evidence obtained, whether a mate-
rial uncertainty exists related to events or conditions that may cast significant doubt on the Entity’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial state-

ments or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or con-

ditions may cause the Entity to cease to continue as a going concern.  
  

 • Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures in the notes, and whether the financial statements represent the underlying transac-
tions and events in a manner that gives a true and fair view.  

  



Widex AWidex AWidex AWidex AWidex A/S /S /S /S /S 

12 

 

 • Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Company to express an opinion on the financial statements. We are 
responsible for the direction, supervision and performance of the company audit. We remain solely 
responsible for our audit opinion. 

 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit.      
 

Copenhagen,  February 2025 28

 
Deloitte  
Statsautoriseret Revisionspartnerselskab  
Business Registration No 33 96 35 56     

  

 

 

 

    Nikolaj Thomsen Yassir Iqbal     
  State-Authorised Public Accountant State-Authorised Public Accountant   

   Identification No. (MNE) mne33276  Identification No. (MNE) mne45103   
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Financial Statements  Financial Statements  Financial Statements  Financial Statements  Financial Statements  
StStStStStatatatatatemenemenemenemenement of Comprehensive Incomt of Comprehensive Incomt of Comprehensive Incomt of Comprehensive Incomt of Comprehensive Incomeeeee     
For the financial year enFor the financial year enFor the financial year enFor the financial year enFor the financial year ended 30ded 30ded 30ded 30ded 30 Sept Sept Sept Sept Septembembembembember 2024 er 2024 er 2024 er 2024 er 2024 

DKKm DKKm DKKm DKKm DKKm NoteNoteNoteNoteNote     2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 
    
Revenue 2.1  1,893  2,105
Cost of goods sold   (1,138)  (1,011)
Gross proGross proGross proGross proGross profit fit fit fit fit      755755755755755          1,0941,0941,0941,0941,094 

 
  

Research and development expenses 3.1  (1,343)  (520)
Selling and general administrati  expenses ve   (839) ( ) 609
Other operating income, net   838  413
OperatingOperatingOperatingOperatingOperating (loss)/pro (loss)/pro (loss)/pro (loss)/pro (loss)/profit fit fit fit fit  (((((589589589589589))))) 378378378378378      

  
Interest income 4.4 338  140
Interest expenses 4.4  (2,094)  (447)
Other financial expenses, net 4.4 ( ) 304  (60)
Impairment loss on investments in subsidiaries 5.6  (1,500) ( ) 51
Share of profit in associates 5.3  3  4
Loss befoLoss befoLoss befoLoss befoLoss before tax re tax re tax re tax re tax          (((((4,1464,1464,1464,1464,146)))))      (((((3636363636)))))

   
Income taxes 2.3  265 17 
Loss fLoss fLoss fLoss fLoss for the year or the year or the year or the year or the year           (((((3,8813,8813,8813,8813,881))))) ((((( ) ) ) ) ) 1919191919

            

Other compreOther compreOther compreOther compreOther comprehensivhensivhensivhensivhensive income fe income fe income fe income fe income for the yeor the yeor the yeor the yeor the year, net of ar, net of ar, net of ar, net of ar, net of 
taxtaxtaxtaxtax  

− − 

      
Total comTotal comTotal comTotal comTotal comprehensiveprehensiveprehensiveprehensiveprehensive loss for loss for loss for loss for loss for the year the year the year the year the year       (((((3,8813,8813,8813,8813,881))))) ((((( )))))1919191919  
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Statement of Financial PosiStatement of Financial PosiStatement of Financial PosiStatement of Financial PosiStatement of Financial Positiontiontiontiontion     
As at 30 SepAs at 30 SepAs at 30 SepAs at 30 SepAs at 30 September 2024 tember 2024 tember 2024 tember 2024 tember 2024 

DKKm DKKm DKKm DKKm DKKm NoteNoteNoteNoteNote     2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Assets Assets Assets Assets Assets     
      

Intangible assets 3.1  1,658  1,844
Property, plant and equipment 3.2 232 219 
Right- -use assets of 3.4 463 425 
Investment in associates 5.3 29 23 
Investment in subsidiaries 5.6  21,721  31,377
Deferred tax assets 2.3  139 − 
Other assets 3.5  3,092  1,451
Prepayments   9 12 
Total non-curTotal non-curTotal non-curTotal non-curTotal non-current assetsrent assetsrent assetsrent assetsrent assets        27,34327,34327,34327,34327,343 35,35135,35135,35135,35135,351 
                  

Inventories 3.6 332 370 
Trade receivables 3.7 117 95 
Intragroup receivables   1,636 1,409 
Current income tax receivables  55 36 
Prepayments  18 32 
Other assets 3.5 49 65 
Cash and cash equivalents   50 33 
Total currTotal currTotal currTotal currTotal current assetsent assetsent assetsent assetsent assets        2,2572,2572,2572,2572,257 2,0402,0402,0402,0402,040 
                

Total assTotal assTotal assTotal assTotal assetsetsetsetsets        29,60029,60029,60029,60029,600 37,39137,39137,39137,39137,391 
                  

 
Equity anEquity anEquity anEquity anEquity and Liabilitid Liabilitid Liabilitid Liabilitid Liabilitieseseseses     
          

Share capital 4.1 30 30 
Reserve for development cost    1,246  1,418
Foreign exchange adjustments   (2)  (2)
Accumulated earnings  2,020  4,744
Proposed dividend  193 − 
Total equityTotal equityTotal equityTotal equityTotal equity        3,4873,4873,4873,4873,487 6,1906,1906,1906,1906,190 
                  

Intragroup debt 4.2 22,715  21,607
Lease liabilities 3.4 525 480 
Provisions     3.9 116 −     
Deferred tax liabilities 2.3 − 78 
Other liabilities 3.8 322 − 
Total non-curTotal non-curTotal non-curTotal non-curTotal non-current liarent liarent liarent liarent liabilitiesbilitiesbilitiesbilitiesbilities   23,67823,67823,67823,67823,678     22,16522,16522,16522,16522,165 
    

Bank debt 4.2 490 168 
Intragroup debt 4.2 −  7,527
Lease liabilities 3.4 31 28 
Trade payables   199 269 
Intragroup payables 4.2  1,395 796 
Provisions 3.9 92 12 
Other liabilities 3.8  228  236
Total currTotal currTotal currTotal currTotal current liabilitient liabilitient liabilitient liabilitient liabilities es es es es        2,4352,4352,4352,4352,435 9,0369,0369,0369,0369,036     
                

Total equityTotal equityTotal equityTotal equityTotal equity and liab and liab and liab and liab and liabilities ilities ilities ilities ilities        29,60029,60029,60029,60029,600      37,39137,39137,39137,39137,391



Widex AWidex AWidex AWidex AWidex A/S /S /S /S /S 

15 

 

Statement of Changes inStatement of Changes inStatement of Changes inStatement of Changes inStatement of Changes in Equity  Equity  Equity  Equity  Equity 
For the financial year enFor the financial year enFor the financial year enFor the financial year enFor the financial year ended 30ded 30ded 30ded 30ded 30 Sept Sept Sept Sept Septembembembembember 2024 er 2024 er 2024 er 2024 er 2024 

DKKmDKKmDKKmDKKmDKKm     
Share Share Share Share Share      
capitalcapitalcapitalcapitalcapital     

ReserveReserveReserveReserveReserve for for for for for     
devdevdevdevdevelopmeelopmeelopmeelopmeelopment nt nt nt nt 

costcostcostcostcost     

ForeigForeigForeigForeigForeign n n n n 
exchaexchaexchaexchaexchange nge nge nge nge 

adjustmeadjustmeadjustmeadjustmeadjustments nts nts nts nts 

AccuAccuAccuAccuAccumulatedmulatedmulatedmulatedmulated     
earningsearningsearningsearningsearnings     

ProposedProposedProposedProposedProposed     
dividedividedividedividedividend nd nd nd nd 

Total Total Total Total Total 
equityequityequityequityequity     

Equity aEquity aEquity aEquity aEquity at 30 t 30 t 30 t 30 t 30 Sept. 2Sept. 2Sept. 2Sept. 2Sept. 2023 023 023 023 023 3030303030          1,4181,4181,4181,4181,418      (((((22222)))))      4,7444,7444,7444,7444,744 −          6,1906,1906,1906,1906,190
           

Loss for the year −  (172) −  (3,709) −  (3,881)

Total cTotal cTotal cTotal cTotal compreompreompreompreomprehenshenshenshenshensive ive ive ive ive 
income fincome fincome fincome fincome for tor tor tor tor the yeahe yeahe yeahe yeahe year r r r r 

−−−−−          (((((172172172172172))))) −          (((((3,7093,7093,7093,7093,709))))) −          (((((3,8813,8813,8813,8813,881)))))

                           

Proposed dividend −     −     −      (193) 193 − 

Transaction with 
parent company  *

− − −  1,178 −  1,178

Equity aEquity aEquity aEquity aEquity at 30 t 30 t 30 t 30 t 30 Sept. 2Sept. 2Sept. 2Sept. 2Sept. 2024 024 024 024 024 3030303030          1,2461,2461,2461,2461,246      (((((22222)))))      2,0202,0202,0202,0202,020 193193193193193          3,4873,4873,4873,4873,487

                                   

DKKmDKKmDKKmDKKmDKKm     
Share Share Share Share Share      
capitalcapitalcapitalcapitalcapital     

ReserveReserveReserveReserveReserve for for for for for     
devdevdevdevdevelopmeelopmeelopmeelopmeelopment nt nt nt nt 

costcostcostcostcost     

ForeigForeigForeigForeigForeign n n n n 
exchaexchaexchaexchaexchange nge nge nge nge 

adjustmeadjustmeadjustmeadjustmeadjustments nts nts nts nts 

AccuAccuAccuAccuAccumulatedmulatedmulatedmulatedmulated     
earningsearningsearningsearningsearnings     

ProposedProposedProposedProposedProposed     
dividedividedividedividedividend nd nd nd nd 

Total Total Total Total Total 
equityequityequityequityequity     

Equity aEquity aEquity aEquity aEquity at 30 t 30 t 30 t 30 t 30 Sept. 2Sept. 2Sept. 2Sept. 2Sept. 2022 022 022 022 022 3030303030          1,0521,0521,0521,0521,052      (((((22222)))))      (((((8282828282))))) −     998998998998998     
           

Profit for the year − 366 −  (385) −  (19)

Total cTotal cTotal cTotal cTotal compreompreompreompreomprehenshenshenshenshensive ive ive ive ive 
income fincome fincome fincome fincome for tor tor tor tor the yeahe yeahe yeahe yeahe year r r r r 

−−−−−     366366366366366     −          (((((385385385385385))))) −          (((((1919191919)))))

                           

Capital increase ** − − 739 − 739 

 Transaction with 
parent company  ***

− − −  4,472 −  4,472

Equity aEquity aEquity aEquity aEquity at 30 t 30 t 30 t 30 t 30 Sept. 2Sept. 2Sept. 2Sept. 2Sept. 2023 023 023 023 023 3030303030          1,4181,4181,4181,4181,418      (((((22222)))))      4,7444,7444,7444,7444,744 −          6,1906,1906,1906,1906,190

                                   
 

* During the financial year, amount due to parent company amounting to EUR 158 million (equivalent to DKK 1,178 mil-
lion) was converted into equity.     
**  2022/ , the share capital was increased by DKK 100.  In 23
***  2022/ , amount due to parent company amounting to EUR 600 million (equivalent to DKK 4,472 million) was In 23
converted into equity.     
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Statement of Cash FlStatement of Cash FlStatement of Cash FlStatement of Cash FlStatement of Cash Flows ows ows ows ows 
For the financial year enFor the financial year enFor the financial year enFor the financial year enFor the financial year ended 30 Sded 30 Sded 30 Sded 30 Sded 30 Seeeeeptember 2ptember 2ptember 2ptember 2ptember 2024 024 024 024 024 

DKKm DKKm DKKm DKKm DKKm NoteNoteNoteNoteNote     2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 
Operating activities      
Loss for the yLoss for the yLoss for the yLoss for the yLoss for the year ear ear ear ear       (((((3,8813,8813,8813,8813,881)))))      (((((1919191919)))))
Depreciation, amortization and impairment on 

fixed assets 3.3 
929 252 

Impairment loss on investments in subsidiaries 5.6  1,500 51 
Income tax , net es 2.3  (265)  (17)
Financial expenses, net 4  .4  2,060 367 
Share of profit in associates 5.3  (3)  (4)
Other non-cash adjustments   3  (2)
Cash flow fCash flow fCash flow fCash flow fCash flow from orom orom orom orom operating perating perating perating perating activities bactivities bactivities bactivities bactivities beforeforeforeforefore e e e e 

changes ichanges ichanges ichanges ichanges in working cn working cn working cn working cn working capital apital apital apital apital  
     343343343343343 628628628628628     

     
Change in inventories  38  2
Change in trade and other receivables   (249)  (644)
Change in trade and other payables  529  (221)
Change in other assets  134  (100)
Change in other liabilities  314 72 
Change in provisions  196  (27)

Cash Cash Cash Cash Cash flow flow flow flow flow from from from from from operating operating operating operating operating activities activities activities activities activities before before before before before finfinfinfinfinancialancialancialancialancial     
items and titems and titems and titems and titems and tax  ax  ax  ax  ax   

1,3051,3051,3051,3051,305     ((((( ) ) ) ) ) 290290290290290

     
Income taxes received, net  29 132 
Cash flow fCash flow fCash flow fCash flow fCash flow from orom orom orom orom operating perating perating perating perating activities activities activities activities activities  1,3341,3341,3341,3341,334     ((((( ) ) ) ) ) 158158158158158

     
Investing activities    
Investments in associates and subsidiaries, net 5.3, 5.6  8,153  (29,498)
Investments in intangible assets and  

property, plant and equipment 3.1, 3.2 
 (719)  (753)

Loans to related companies, net   (1,742) 241 
Dividend from subsidiaries 4.4  7 162 
Proceeds from disposal of intangible assets and 

property, plant and equipment  
 2 120 

Cash flow useCash flow useCash flow useCash flow useCash flow used in investd in investd in investd in investd in investiiiiing ng ng ng ng activitiactivitiactivitiactivitiactivitieseseseses  5,7015,7015,7015,7015,701          (((((29,72829,72829,72829,72829,728)))))

Cash flow fCash flow fCash flow fCash flow fCash flow from orom orom orom orom operating perating perating perating perating and investiand investiand investiand investiand investing activiting activiting activiting activiting activities es es es es  7,0357,0357,0357,0357,035          (((((29,88629,88629,88629,88629,886)))))
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Statement of Cash Flows (cont’d)Statement of Cash Flows (cont’d)Statement of Cash Flows (cont’d)Statement of Cash Flows (cont’d)Statement of Cash Flows (cont’d) 

For the financial year enFor the financial year enFor the financial year enFor the financial year enFor the financial year ended 30ded 30ded 30ded 30ded 30 Se Se Se Se September 20ptember 20ptember 20ptember 20ptember 2024 24 24 24 24 

DKKmDKKmDKKmDKKmDKKm NoteNoteNoteNoteNote 2023/242023/242023/242023/242023/24 2022/232022/232022/232022/232022/23 
Financing activities   

  

Intragroup debt 4.3  (5,472)  30,527
Proceeds/(repayment) of bank debt, net 4.3 322  (49)
Financial expenses paid   (1,801) ( ) 608
Cash flows relating to lease liabilities  4.3 ( ) 64 ( ) 56
Change in other short-term debt and other fi-

nancing activities 
 

−  9

Cash flow useCash flow useCash flow useCash flow useCash flow used in finad in finad in finad in finad in financing activitncing activitncing activitncing activitncing activities ies ies ies ies        (((((7,0157,0157,0157,0157,015)))))      29,82329,82329,82329,82329,823

      

Net cash floNet cash floNet cash floNet cash floNet cash flow w w w w   2020202020          (((((6363636363)))))

      

Cash and cash equivalents, beginning of year   33 103 
Adjustment foreign currency, cash and cash 

equivalents   
 (3)  (7)

Cash and cCash and cCash and cCash and cCash and cash equivash equivash equivash equivash equivalents, alents, alents, alents, alents, end ofend ofend ofend ofend of     yyyyyear ear ear ear ear   5050505050     3333333333     
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Notes to the financial statements Notes to the financial statements Notes to the financial statements Notes to the financial statements Notes to the financial statements 
For the financial year enFor the financial year enFor the financial year enFor the financial year enFor the financial year ended 30ded 30ded 30ded 30ded 30 Sept Sept Sept Sept Septembembembembember 2024 er 2024 er 2024 er 2024 er 2024 

1 Basis of prepar1 Basis of prepar1 Basis of prepar1 Basis of prepar1 Basis of preparationationationationation     
 
The financial statements for the Company have been prepared in accordance with the IFRS Accounting 
Standards as adopted by the European Union (EU) and additional requirements  the Danish Financial of

 Statements Act.
 

The financial statements are presented in Danske Kroner (DKK) which is the functional currency of the 
Company. All values are rounded to the nearest million (DKK), except where indicated otherwise. 
 

The Company’s general accounting policies are described in Note 1.1 General accounting policies below. 
In addition to this, specific accounting policies are described in each of the individual notes to the financial 
statements. The accounting policies set out below and, in each note, have been used consistently in re-
spect of the financial year and the comparative figures. 
 

1.1 General accoun1.1 General accoun1.1 General accoun1.1 General accoun1.1 General accounting policies ting policies ting policies ting policies ting policies 
 
Basis of coBasis of coBasis of coBasis of coBasis of consolidationsolidationsolidationsolidationsolidation n n n n 
     
The exemption from preparing consolidated financial statements has been used, and the financial state-
ments presented are separate financial statements (ÅRL § 112). The Company is a wholly owned subsid-
iary of WS Audiology A/S (“Group”).  
 
The parent company, WS Audiology A/S (CVR.no: 40296638), Allerød, prepares publicly available consoli-
dated financial statements. The consolidated financial statements of WS Audiology A/S can be acquired 
from the company’s website at https://azurecdn.wsa.com/2024/11/WSA_AR_2023-24_WEB.pdf. 
     
TranslationTranslationTranslationTranslationTranslation of foreig of foreig of foreig of foreig of foreign currencyn currencyn currencyn currencyn currency     
     
The functional currency is the primary currency used for the reporting entity’s operations. Transactions 

denominated in other than the functional currency are translated into the functional currency at the ex-
change rates at the transaction date. Foreign exchange differences between the exchange rate at the 
transaction date and at the date of payment are recognized in other financial income/expenses, net. 
 
Monetary assets and liabilities denominated in foreign currencies are translated into the functional cur-
rency at the exchange rate at the reporting date. Non-monetary assets and liabilities that are measured 
at fair value in a foreign currency are translated into the functional currency at the exchange rate when 
the fair value was determined. Non-monetary items that are measured based on historical cost in a for-
eign currency are translated at the exchange rate at the transaction date. 
 
Foreign exchange differences are generally recognized in other financial income/expenses, net in the 

     income statement.           
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1.2 Significant accounting1.2 Significant accounting1.2 Significant accounting1.2 Significant accounting1.2 Significant accounting estimates and estimates and estimates and estimates and estimates and judgmen judgmen judgmen judgmen judgmentststststs     
 

In preparation of the financial statements, Management makes various accounting estimates and judg-
ments that form the basis of presentation, recognition and measurement of the Company’s assets, lia-

bilities, income and expenses. The key accounting estimates identified are those that have a significant 
risk of resulting in a material adjustment to the carrying amounts of assets or liabilities within the next 
financial year. 
 

The application of the Company’s accounting policies may require Management to make judgments that 

can have a significant effect on the amounts recognized in the financial statements. Management judg-
ment is required in particular when assessing the substance of transactions that have a complicated 
structure or legal form. 
 

The accounting estimates and judgments made are based on historical experience and other factors that 
Management assesses to be reliable, but that, by nature, are associated with uncertainty and unpredict-
ability and may therefore prove incomplete or incorrect. 
 

Specific accounting estimates and judgments are described in each of the following individual notes to 
the financial statements: 
 

 

Principal accoPrincipal accoPrincipal accoPrincipal accoPrincipal accounting  unting  unting  unting  unting  
policies policies policies policies policies 

Key accountKey accountKey accountKey accountKey accounting estiming estiming estiming estiming estimates ates ates ates ates and  and  and  and  and  
judgmentsjudgmentsjudgmentsjudgmentsjudgments     

Nature ofNature ofNature ofNature ofNature of     
impact  impact  impact  impact  impact  

NoteNoteNoteNoteNote     Estimation Estimation Estimation Estimation Estimation 
risk risk risk risk risk 

Investment in subsidiaries      Estimate of recoverable amount of in-
vestment in subsidiaries 

Estimate 5.6 High 

Income tax and deferred    
income taxes 

Estimate of value of deferred tax assets  
Determination of possible outcomes of 
uncertain tax positions 

Estimate  
Judgment 
 

2.3 Medium 

     

ImpairmeImpairmeImpairmeImpairmeImpairment of investmnt of investmnt of investmnt of investmnt of investmeeeeent in nt in nt in nt in nt in subsidisubsidisubsidisubsidisubsidiaries aries aries aries aries 
     

The recoverable amount of an investment in subsidiary is estimated using the fair value approach  or
value in use. The estimation of fair value is dependent on market performance of comparable peer group 

and is subject to uncertainties in macroeconomic developments which can affect market performance. 

The estimation of value in use involves key assumptions regarding the future cash flows, discount rate, 
terminal value growth rate.  
     

Deferred tax Deferred tax Deferred tax Deferred tax Deferred tax assassassassassets and uncets and uncets and uncets and uncets and uncertain taxertain taxertain taxertain taxertain tax positions  positions  positions  positions  positions 
     

The recoverability of deferred tax assets is dependent on the availability of future taxable profits. Esti-

mate of future taxable profits is made based on annual budgets and business plans which is subject to 
uncertainty arising from economic and market developments. Management assessed it is probable the 

Company will realize the benefits of these deductible differences based on the level of historical taxable 

income and projections for future taxable income over the periods in which the deferred tax assets are 

deductible. 
 

The final tax outcome of uncertain tax positions is subject to different interpretation of local tax law by 
the relevant tax authority. Judgment is applied to assess the probable outcome of uncertain tax treat-

ment. 
 

For further description of judgments and estimates, please refer to the individual notes. 
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1.3 Adoption of new and1.3 Adoption of new and1.3 Adoption of new and1.3 Adoption of new and1.3 Adoption of new and amended IFRS  amended IFRS  amended IFRS  amended IFRS  amended IFRS 
 

In the current year, the Company has applied the amendments to IFRS standards and Interpretations 
issued by the IASB and IFRSs endorsed by the European Union effective for annual periods beginning on 

 or after 1 October 2023. The adoption has not had any material impact on the disclosures or on the 
amounts reported in these financial statements. Furthermore, Management does not anticipate any sig-
nificant impact on future periods from the adoption of these amendments. 
 
Management has assessed the impact of new or amended accounting standards and interpretations 
(IFRSs) issued by the IASB that has not yet become effective. At the date of authorization of these financial 
statements, the Company has not applied these new and revised IFRS Accounting Standards that have 
been issued but are not yet effective and Management does not expect that the adoption of the stand-
ards will have a material impact on the financial statements of the Company in future periods, except for 
IFRS 18 Presentation and Disclosures in Financial Statements. 
 
IFRS 18 PrIFRS 18 PrIFRS 18 PrIFRS 18 PrIFRS 18 Presentation esentation esentation esentation esentation and Discand Discand Discand Discand Disclosures losures losures losures losures in Financiain Financiain Financiain Financiain Financial Stateml Stateml Stateml Stateml Statements ents ents ents ents 

     
IFRS 18 replaces IAS 1 Presentation of Financial Statements and introduces new requirements to: 

 • present specified categories and defined subtotals in the statement of profit or loss 
 • provide disclosures on management-defined performance measures (MPMs) in the notes to the fi-

nancial statements 

 • improve aggregation and disaggregation.  

An entity is required to apply IFRS 18 for annual reporting periods beginning on or after 1 January 2027, 
with earlier application permitted. IFRS 18 requires retrospective application with specific transition pro-

visions. 
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2 2 2 2 2 Results of the year Results of the year Results of the year Results of the year Results of the year 
2.1 Revenue2.1 Revenue2.1 Revenue2.1 Revenue2.1 Revenue     
 
DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 
    
Revenue by geographic region: 

  

EMEA 844 928 

Americas 586 658 

APAC 463   519 

Total Total Total Total Total 1,8931,8931,8931,8931,893     2,105 2,105 2,105 2,105 2,105 

 
Revenue is predominantly recognized at a point in time, and revenue recognized over time is not signifi-
cant. Revenues are attributed to countries on the basis of the customer's location. The Region “EMEA” 

consists of Europe, the Middle East and Africa. The Region “Americas is the United States, Canada and ” 

Latin-America. The Region “APAC” consists of Asia, Australia and the Pacific region. 
 
Revenue mainly derives from sale of goods. No individual customer accounts for 10% or more of the total 
revenue except for one subsidiary of the WS Audiology Group.  
 
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
     
Revenue from sale of products is recognized when the Company has transferred control of products sold  

to the buyer and it is probable that the Company will collect the consideration to which it is entitled for 
transferring the products. Control of the products is transferred at a point in time, typically on delivery. 
 
Revenue is measured at the fair value of the consideration received or receivable net of discounts, VAT 
and other duties. 
 
Contracts with customers sometimes include multiple promises that constitute separate performance 
obligations, and to which a portion of the transaction price needs to be allocated. The total transaction 
price in the contract is allocated to separate performance obligation based on the relative stand-alone 
selling prices of each such performance obligation. Each separate performance obligation is recognized 
when control is transferred to the customer. 
     
When products are sold with a right of return, a refund liability and a corresponding adjustment to reve-

nue is recognized for those products expected to be returned. In such cases, the expected returns are 

estimated based on an analysis of historical experience adjusted for any known factors impacting expec-
tations for future return rates. To the extent that the Company will be able to recover the cost of returned 

products, when the customers exercise their right to return, a separate right to returned products asset 

and a reduction in cost of sales is recognized.  
 

            The standard warranty period for hearing aids varies across territories, typically between 24 and 60 
months. The Company does not offer extended warranties. Payment terms vary significantly across ter-
ritories. 
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2.1 Revenue 2.1 Revenue 2.1 Revenue 2.1 Revenue 2.1 Revenue (con(con(con(con(cont’d)t’d)t’d)t’d)t’d)     
     
Accounting Accounting Accounting Accounting Accounting policies policies policies policies policies (cont’d(cont’d(cont’d(cont’d(cont’d)))))     
     
DiscountsDiscountsDiscountsDiscountsDiscounts, rebates, rebates, rebates, rebates, rebates, and sal, and sal, and sal, and sal, and sales incentives incentives incentives incentives incentives to custoes to custoes to custoes to custoes to customermermermermers s s s s      
     

       The Company pays various discounts, rebates and sales incentives to customers including trade dis-
counts and volume rebates. Furthermore, customer discounts include the difference between the pre-
sent value and the nominal amount of loans to customers at below market interest rate  s.
 
Discounts, rebates, and sales incentives to customers are deducted from revenue and are measured us-
ing either the expected value method or the most likely amount method depending on which method 
better predicts the amount of consideration to which the Company will be entitled net of discounts, re-
bates and sales incentives. 
 
Estimates of the number of returns of products under customers right of return are based on the right 
of return policies and practices, accumulated historical experience, sales trends and the timing of returns 
from the original transaction date when applicable. Where new products are sold or products are sold to 
new markets, for which sufficient historical experience does not exist, refund liability and revenue to be 
recognized are based on estimated demand and acceptance rate for well-established products with sim-
ilar market characteristics. If such similar product or market characteristics do not exist, recognition of 
revenue is postponed until there is evidence of consumption of the products by the customer, or when 
the right of return has expired. 
 
Discounts, rebates and sales incentives are estimated and accrued when the related revenue is recog-
nized. To make such estimates require use of judgment, as all conditions are not known at the time of 
the sale, e.g., the number of units sold to a given customer or the expected utilization of loyalty pro-
grammes. Liabilities in respect of sales discounts, rebates and loyalty programmes are adjusted, as the 
Company gain better information on the likelihood that they will be realized and the value at which they 
are expected to be realized. 
 
The accrual against revenue of discounts from issuance of customer loans at off-market terms is based 
on the customer s total committed purchases of products throughout the term of the customer loan and ’

is recognized as a discount for each product sold.  
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2.2 Staff costs 2.2 Staff costs 2.2 Staff costs 2.2 Staff costs 2.2 Staff costs 
 

DKKmDKKmDKKmDKKmDKKm 2023/242023/242023/242023/242023/24 2022/232022/232022/232022/232022/23 

Wages, salaries and remuneration 988 739 

Statutory social welfare contributions 9 9 

Expenses relating to pension plans and long-term  
employee benefits 

68 61 

Total Total Total Total Total 1,0651,0651,0651,0651,065     809809809809809     

               

Average number of full-time employees      943  922 

 
For information regarding remuneration of the Board of Directors, Executive Management and other Key 
Management Personnel, please refer to Note 5.1 Remuneration of Key Management Personnel. 
 
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     

Wages, salaries, social security contributions, annual leave and sick leave, bonuses and non-monetary 
benefits are recognized in the year in which the associated services are rendered by employees of the 
Company. Where the Company provides long-term employee benefits, the costs are accrued to match 
the rendering of the services by the employees concerned. 
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2.2.2.2.2.33333 Income taxes Income taxes Income taxes Income taxes Income taxes     

Income tax  consists of the followines g: 
 

DKKm  DKKm  DKKm  DKKm  DKKm  2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Current tax for the year 28 − 

Change in deferred tax for the year 212 23 

Prior-year adjustments, current tax 20 9 

Prior-year adjustments, deferred tax 5 ( ) 15

Total Total Total Total Total 265 265 265 265 265 1717171717     

 

Tax for the year is composed of: 
 
DKKm  DKKm  DKKm  DKKm  DKKm  2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Tax benefit on loss for the year 265 17 

Total Total Total Total Total 265 265 265 265 265 1717171717     

               
Income tax benefit differs from the amounts computed by applying the statutory Denmark income tax 
rate of 22% (20 23: 22%) as follows22/ : 

 

ReconciliReconciliReconciliReconciliReconciliation of effation of effation of effation of effation of effective tax rective tax rective tax rective tax rective tax rate  ate  ate  ate  ate  2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Expected income tax benefit 912 8 

Non-deductible expenses (707) ( ) 48

Non-taxable income 1 45 

Adjustment of tax with respect to prior years 25 (6) 

Tax incentives 34 18 

Total Total Total Total Total 265 265 265 265 265 1717171717     

 
 

  

Deferred TDeferred TDeferred TDeferred TDeferred Tax   ax   ax   ax   ax   

     
DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Opening defOpening defOpening defOpening defOpening deferred terred terred terred terred tax, net  ax, net  ax, net  ax, net  ax, net  (78) (78) (78) (78) (78) (86) (86) (86) (86) (86) 

Changes in deferred tax assets/(liabilities), net 212 23 

Adjustment of deferred tax, prior years 5 (15) 

Closing dClosing dClosing dClosing dClosing deferred teferred teferred teferred teferred tax, net  ax, net  ax, net  ax, net  ax, net  139139139139139     (78) (78) (78) (78) (78) 

    
Deferred tax rDeferred tax rDeferred tax rDeferred tax rDeferred tax reeeeecococococognized in thgnized in thgnized in thgnized in thgnized in the stateme stateme stateme stateme statement of financent of financent of financent of financent of financial positial positial positial positial position ion ion ion ion  
Deferred tax asset 139 − 

Deferred tax liabilities − ( ) 78

Deferred taxDeferred taxDeferred taxDeferred taxDeferred tax, net, net, net, net, net     139139139139139     ((((( ) ) ) ) ) 7878787878
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2.3 Income taxes 2.3 Income taxes 2.3 Income taxes 2.3 Income taxes 2.3 Income taxes (cont’d(cont’d(cont’d(cont’d(cont’d)))))     
     

Breakdown ofBreakdown ofBreakdown ofBreakdown ofBreakdown of the Comp the Comp the Comp the Comp the Companyanyanyanyany’s t’s t’s t’s t’s temporary diffemporary diffemporary diffemporary diffemporary differenceerenceerenceerenceerences and s and s and s and s and changeschangeschangeschangeschanges               

DKKmDKKmDKKmDKKmDKKm     

Tax effeTax effeTax effeTax effeTax effect of ct of ct of ct of ct of 
tempotempotempotempotemporary rary rary rary rary 

differencedifferencedifferencedifferencedifferences as as as as at t t t t 
1 Oct1 Oct1 Oct1 Oct1 Oct 22222023 023 023 023 023 . . . . . 

AdjusAdjusAdjusAdjusAdjustmentmentmentmentment to t to t to t to t to 
prior yeprior yeprior yeprior yeprior year ar ar ar ar 

RecognRecognRecognRecognRecognized  ized  ized  ized  ized  
in loss fin loss fin loss fin loss fin loss for  or  or  or  or  
the yearthe yearthe yearthe yearthe year     

Tax effeTax effeTax effeTax effeTax effect of ct of ct of ct of ct of 
tempotempotempotempotemporary rary rary rary rary 

differencedifferencedifferencedifferencedifferences as as as as at  t  t  t  t  
30 Sep30 Sep30 Sep30 Sep30 Sept. 2024t. 2024t. 2024t. 2024t. 2024     

Financial assets 1 1 1 1 1 − − 1 1 1 1 1 

Intangible assets (168) (168) (168) (168) (168) − (46) (214) (214) (214) (214) (214) 

Tangible assets 7 7 7 7 7 − (4) 3 3 3 3 3 

Right- -use assets / lease liabilities of 1717171717     − 3 2020202020     

Liabilities 1010101010     − 55 65 65 65 65 65 

Tax loss and credit carry-forward 5555555555     5 204 26262626264 4 4 4 4 

Total Total Total Total Total (78) (78) (78) (78) (78) 5 5 5 5 5 212212212212212     139139139139139     

     
     

                    

     
     
DKKmDKKmDKKmDKKmDKKm     

Tax effeTax effeTax effeTax effeTax effect of ct of ct of ct of ct of 
tempotempotempotempotemporary rary rary rary rary 

differencedifferencedifferencedifferencedifferences as as as as at t t t t 
1 Oct. 21 Oct. 21 Oct. 21 Oct. 21 Oct. 2022 022 022 022 022 

AdjusAdjusAdjusAdjusAdjustmentmentmentmentment to t to t to t to t to 
prior yeprior yeprior yeprior yeprior year ar ar ar ar 

RecognRecognRecognRecognRecognized  ized  ized  ized  ized  
in loss fin loss fin loss fin loss fin loss for  or  or  or  or  
the yearthe yearthe yearthe yearthe year     

Tax effeTax effeTax effeTax effeTax effect of    ct of    ct of    ct of    ct of              
tempotempotempotempotemporary rary rary rary rary 

differencedifferencedifferencedifferencedifferences as as as as at  t  t  t  t  
30 Sep30 Sep30 Sep30 Sep30 Sept. 2023t. 2023t. 2023t. 2023t. 2023     

Financial assets −−−−−     − 1 1 1 1 1 1 

Intangible assets (137)(137)(137)(137)(137) (7) (24) (168) (168) (168) (168) (168) 

Tangible assets 1010101010 − (3) 7 7 7 7 7 

Right- -use assets / lease liabilities of 1515151515 − 2 1717171717     

Inventories (1)(1)(1)(1)(1) 1 0 −     

Receivables (4)(4)(4)(4)(4) − 4 −     

Liabilities −−−−−     − 10 1010101010     

Tax loss and credit carry-forward 3131313131 (9) 33 5555555555     

Total Total Total Total Total (86)(86)(86)(86)(86) ((((( ) ) ) ) ) 1515151515 2323232323     ((((( ) ) ) ) ) 7878787878
     

UnrecognUnrecognUnrecognUnrecognUnrecognized deferized deferized deferized deferized deferred tax assetsred tax assetsred tax assetsred tax assetsred tax assets     
     
Unrecognized deferred tax assets are based on Management’s expectation about future taxable profits 

during the periods in which those temporary differences and tax loss carry forwards become deductible. 
Management considers the expected reversal of deferred tax liabilities and projected future taxable in-
come in making this assessment. Based upon the level of historical taxable income and projections for 
future taxable income over the periods in which the deferred tax assets are deductible, it is probable that 
the Company will realize the benefits of these deductible differences. 
 
There were no unrecognized deferred tax assets in the current and previous financial year.  
 
Due to the interest limitation rule in the Danish corporate tax act para 11 B, the Danish Joint Taxation 
Group has a net loss carry forward balance on receivables of approximately DKK  million (2022/23: 194
DKK  million). The carry forward balance is limited to three years in para 10 B, 10. Hence, and because 97
the Danish Joint Taxation Group does not expect to be able to offset the carry forward net losses in net 
gains on receivables in that period, the balance has not been recognized. 
  
The jointly taxed companies made use of the tax asset of DKK 20 million in the income year 22/23 for the 
Company which will be settled November 2024. The management assess that the jointly taxed companies 
can make use of the current year tax asset with DKK 28 million in the income year 23/24, to be settled in 

     November 2025.           
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2.3 Income taxes 2.3 Income taxes 2.3 Income taxes 2.3 Income taxes 2.3 Income taxes (cont’d(cont’d(cont’d(cont’d(cont’d)))))     
     
OECD PillOECD PillOECD PillOECD PillOECD Pillar ar ar ar ar      IIIIIIIIII

Pillar II regulation has been enacted in Denmark. The regulation is applicable to financial years com-
mencing on or after the 31 December 2023. The WS Audiology Group is in scope of the regulation. An 
assessment has been performed of the Group’s potential exposure to Pillar II taxes in jurisdictions where 
WS Audiology Group subsidiaries operates. Due to the Group's financial year (1 October to 30 Septem-
ber), the regulation will be applicable for the Group in 2024/25, and hence the regulation does not have 
any current tax effect for the Group in this current financial year.   

Pursuant to the Pillar II regulation, a multinational group is liable to pay a top-up tax for the difference 
between its GloBE effective tax rate per jurisdiction and the 15% minimum rate. However, the regulation 
provides for a transitional safe harbor (“TSH”). The TSH applies for the first three financial years. It relies 

               on a number of simplified calculations that are mainly based on data extracted from WS Audiology 
Group’s Country-by-Country Reporting prepared under BEPS Action 13. When the TSH test is met for a 
jurisdiction, no top-up tax arises.   

Based on WS Audiology Country-Group’s by-Country reporting from 2022/23, it has been assessed that 
the TSH applies in the majority of jurisdictions in which the Group operates. Had the Pillar II regulation 
been applicable to the Company's activities in the current financial year, it has been estimated that there 
is no current effect on the Company’s effective tax rate.  

The Group continues to monitor legislative developments that may have potential future impacts and 
notes that further Pillar II tax regulations in Denmark remain subject to assessments.  
 
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies 

Income tax comprises current tax and changes in deferred tax for the year, including changes as a result 
of changes in tax rates. The tax expense for the year is recognized in profit or loss except to the extent 
that it relates to items recognized directly in other comprehensive income or directly in equity. 
 
The Company is jointly taxed with its Parent Company T&W Medical A/S, and any Danish subsidiaries of 
the parent entity. The current Danish corporation tax is allocated between the jointly taxed companies in 

        proportion to their taxable income. The jointly taxed companies are taxed under the on-account tax 
scheme. 
 
Current tax liabilities or assets are measured using the tax rates and tax laws that have been enacted or 
substantively enacted in each jurisdiction by the end of the reporting period. 
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2.3 Income taxes 2.3 Income taxes 2.3 Income taxes 2.3 Income taxes 2.3 Income taxes (cont’d(cont’d(cont’d(cont’d(cont’d)))))     
 
Accounting Accounting Accounting Accounting Accounting policies policies policies policies policies (cont’d(cont’d(cont’d(cont’d(cont’d) ) ) ) )      
 
Deferred tax is measured using the balance sheet liability method and comprises all temporary differ-
ences between the carrying amount and tax base of assets and liabilities. Deferred tax is not recognized 
for taxable or deductible temporary differences: 
 

 • arising from the initial recognition of goodwill  
 

 • associated with investments in subsidiaries, branches, associates and joint arrangements to the 
extent that the Company is able to control the timing of the reversal of the temporary differences 
and it is probable that the temporary differences will not reverse in the foreseeable future. 

 
If amortization of goodwill is deductible for tax purposes, a deferred tax liability is recognized on tempo-
rary differences arising after initial recognition of goodwill. 
 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when 
they reverse, using tax rates enacted or substantially enacted at the reporting date. 
 
Deferred tax assets and tax liabilities are offset if the entity has a legally enforceable right to offset cur-
rent tax liabilities and tax assets or intends either to settle current tax liabilities and tax assets or to realise 
the assets and settle the liabilities simultaneously. 
 
SignificSignificSignificSignificSignificant judgmant judgmant judgmant judgmant judgments and ents and ents and ents and ents and accounting accounting accounting accounting accounting estimatestimatestimatestimatestimates es es es es 

Tax legislation can be highly complex and subject to interpretation. Significant judgment and estimates 
are required in determining the accrual for income taxes, deferred tax assets and liabilities and uncertain 
tax positions. 
 
Deferred tax assets are recognized to the extent that it is probable that future taxable income will be 
available against which the deductible temporary differences, unused tax losses and unused tax credits 

 can be utilised. This judgment is made annually and based on budgets and business plans, including 
planned commercial initiatives, for the coming five years unless a longer period in certain situations (e.g. 
for start-up businesses) is warranted. Currently, a longer period than five years has not been applied in 
the jurisdiction in which the Company operates. 
 
In the course of conducting business globally, tax and transfer pricing disputes with tax authorities may 
occur. Management judgment is applied to assess the possible outcome of such disputes. The “most 

probable outcome” method is used when determining whether to recognize any amounts related to such 
uncertain tax position. If it is probable that a tax adjustment will be required, the amount of such adjust-
ment is measured at the most likely amount or the expected value, whichever method better predict the 
resolution of the uncertain tax position. 
 
The IASB amendment to IAS 12, Income Taxes, has been applied by the Company. This regulation pro-
vides a mandatory temporary exception from recognizing or disclosing deferred taxes related to Pillar II 
such that there is no impact to the 2023/24 financial statements. 
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3 Operating assets 3 Operating assets 3 Operating assets 3 Operating assets 3 Operating assets and liabilities and liabilities and liabilities and liabilities and liabilities 

3.1 Intangible asse3.1 Intangible asse3.1 Intangible asse3.1 Intangible asse3.1 Intangible assets ts ts ts ts 
 

DKKmDKKmDKKmDKKmDKKm     
DevelopDevelopDevelopDevelopDevelopmmmmmenenenenent t t t t 

 projec projec projecprojec projects ts ts ts ts 

TrademaTrademaTrademaTrademaTrademarks,rks,rks,rks,rks,     
patentspatentspatentspatentspatents, and , and , and , and , and 
similarsimilarsimilarsimilarsimilar righ righ righ righ rights ts ts ts ts SoftwareSoftwareSoftwareSoftwareSoftware     Total Total Total Total Total 

Cost aCost aCost aCost aCost at 1 Oct 1 Oct 1 Oct 1 Oct 1 October tober tober tober tober 20232023202320232023 2,4282,4282,4282,4282,428 100100100100100 8383838383 2,6112,6112,6112,6112,611 

Additions 607 25 15 647647647647647     

Cost aCost aCost aCost aCost at 30 Septet 30 Septet 30 Septet 30 Septet 30 Septemmmmmbbbbber 20er 20er 20er 20er 2024 24 24 24 24 3,0353,0353,0353,0353,035     125125125125125     9898989898     3,2583,2583,2583,2583,258     
             

AccuAccuAccuAccuAccumulated amulated amulated amulated amulated amortmortmortmortmortizatioizatioizatioizatioization an an an an and nd nd nd nd                                                             
impairimpairimpairimpairimpairment ament ament ament ament at 1 Oct 1 Oct 1 Oct 1 Oct 1 October tober tober tober tober 20232023202320232023 

(611)(611)(611)(611)(611) (97)(97)(97)(97)(97) (59)(59)(59)(59)(59) (7(7(7(7(7666667)7)7)7)7) 

Amortization (826) (2) (5) (833) (833) (833) (833) (833) 

AccuAccuAccuAccuAccumulated amulated amulated amulated amulated amortmortmortmortmortizatioizatioizatioizatioization an an an an and nd nd nd nd                                                                  
impairimpairimpairimpairimpairment ament ament ament ament at 30 Sept 30 Sept 30 Sept 30 Sept 30 Septembetembetembetembetember 20r 20r 20r 20r 2024 24 24 24 24 

(1,437)(1,437)(1,437)(1,437)(1,437)     (99) (99) (99) (99) (99) (64) (64) (64) (64) (64) (1,600) (1,600) (1,600) (1,600) (1,600) 

                      

Carrying aCarrying aCarrying aCarrying aCarrying amount at mount at mount at mount at mount at 30 Sep30 Sep30 Sep30 Sep30 Septetetetetember 2024mber 2024mber 2024mber 2024mber 2024     1,5981,5981,5981,5981,598     2626262626     3434343434     1,6581,6581,6581,6581,658     

                         

DKKmDKKmDKKmDKKmDKKm     
DevelopDevelopDevelopDevelopDevelopmmmmmenenenenent t t t t 

 projec projec projecprojec projects ts ts ts ts 

TrademaTrademaTrademaTrademaTrademarks,rks,rks,rks,rks,     
patentspatentspatentspatentspatents, and , and , and , and , and 
similarsimilarsimilarsimilarsimilar righ righ righ righ rights ts ts ts ts SoftwareSoftwareSoftwareSoftwareSoftware     Total Total Total Total Total 

Cost aCost aCost aCost aCost at 1 Oct 1 Oct 1 Oct 1 Oct 1 October tober tober tober tober 20222022202220222022 1,7901,7901,7901,7901,790 100100100100100 6464646464 1,9541,9541,9541,9541,954 

Additions 640 − 19 659659659659659     

Disposals (2) − − (2) (2) (2) (2) (2) 

Cost aCost aCost aCost aCost at 30 Septet 30 Septet 30 Septet 30 Septet 30 Septemmmmmbbbbber 20er 20er 20er 20er 2023 23 23 23 23 2,4282,4282,4282,4282,428     100100100100100     8383838383     2,6112,6112,6112,6112,611     
             

AccuAccuAccuAccuAccumulated amulated amulated amulated amulated amortmortmortmortmortizatioizatioizatioizatioization an an an an and nd nd nd nd                                                             
impairimpairimpairimpairimpairment ament ament ament ament at 1 Oct 1 Oct 1 Oct 1 Oct 1 October tober tober tober tober 20220220220220222222 

(442)(442)(442)(442)(442) (95)(95)(95)(95)(95) (55)(55)(55)(55)(55) (592)(592)(592)(592)(592) 

Amortization (169) (2) (4) (175) (175) (175) (175) (175) 

Impairment (2) − − (2) (2) (2) (2) (2) 

Disposals 2 − − 2 2 2 2 2 

AccuAccuAccuAccuAccumulated amulated amulated amulated amulated amortmortmortmortmortizatioizatioizatioizatioization an an an an and nd nd nd nd                                                                  
impairimpairimpairimpairimpairment ament ament ament ament at 30 Sept 30 Sept 30 Sept 30 Sept 30 Septembetembetembetembetember 20r 20r 20r 20r 2023 23 23 23 23 

(611) (611) (611) (611) (611) (97) (97) (97) (97) (97) (59) (59) (59) (59) (59) (7(7(7(7(766666      7)7)7)7)7)

                      

Carrying aCarrying aCarrying aCarrying aCarrying amount at mount at mount at mount at mount at 30 Sep30 Sep30 Sep30 Sep30 Septetetetetember 202mber 202mber 202mber 202mber 2023 3 3 3 3 1,1,1,1,1,817817817817817     3 3 3 3 3 2424242424     1,8441,8441,8441,8441,844     
                         

     
DevelopmentDevelopmentDevelopmentDevelopmentDevelopment cost cost cost cost costs s s s s 
     

DKKm DKKm DKKm DKKm DKKm 2023/242023/242023/242023/242023/24     2022/232022/232022/232022/232022/23     

Research and development expenses incurred 1,107 974 

Development costs capitalized as development projects (606) (640) 

Depreciation of operating assets used for development purposes 16 15 

Amortization and impairment of capitalized development projects 826 171 

Total Total Total Total Total expenseexpenseexpenseexpenseexpensed develod develod develod develod development pment pment pment pment costs costs costs costs costs 1,3431,3431,3431,3431,343     520520520520520     
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3.1 Intangible asse3.1 Intangible asse3.1 Intangible asse3.1 Intangible asse3.1 Intangible assets (cont’d)ts (cont’d)ts (cont’d)ts (cont’d)ts (cont’d)     
     

Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
     
Other IntOther IntOther IntOther IntOther Intangible assangible assangible assangible assangible assets ets ets ets ets 
 
Other Intangible assets include development projects, trademarks, patents and licenses and software. 
 
Development projects that are clearly defined and identifiable, where the technical feasibility of comple-
tion, availability of adequate resources to complete, existence of potential future market can be demon-
strated, and where Management has the intent to manufacture, market or apply the product or process 
in question are recognized as intangible assets. Other development costs are recognized as costs in the 
income statement as incurred. The costs of development projects comprise all directly attributable costs 
including wages, salaries, costs to external consultants, rent, materials and services and other costs. 
 
Intangibles assets are measured at cost less accumulated amortization and impairment losses. Amorti-
zation is provided on a straight-line basis over the expected useful lives of the assets to their estimate 
residual value if any. 
 
Internal development expenditure is capitalized only if it meets the recognition criteria of IAS 38 Intangi-

ble Assets. Where regulatory and other uncertainties are such that the criteria are not met, the expendi-
ture is charged to profit and loss. 
 

             Where, however, recognition criteria are met, intangible assets are capitalized and amortized on a 
straight-line basis over their useful economic lives from product launch, of which judgment is required. 
     
Costs incurred on development projects are recognized as an intangible asset when the following criteria 
are met: 

 • It is technically feasible to complete the product so that it will be available for use; 
 • Management intends to complete the product and use it; 
 • The product can be used; 
 • It can be demonstrated how the product will generate probable future economic benefits; 
 • Adequate technical, financial and other resources to complete development and use the product 

are available; 
 • The expenditure attributable to the product during its development can be reliably measured. 

     
The Company has defined milestones for various phases of the development of new products, from the 

commencement of the project to successful realization and subsequently product launch The criteria . 

as required by IAS 38 for the recognition of development costs, have been adapted within the work pro-
cesses as criteria for the first milestone, to ensure that all criteria have been met for development cost 

     prior to capitalization.          
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3.2 Property, plant and equ3.2 Property, plant and equ3.2 Property, plant and equ3.2 Property, plant and equ3.2 Property, plant and equipment ipment ipment ipment ipment 
   

DKKmDKKmDKKmDKKmDKKm     
Plant aPlant aPlant aPlant aPlant and  nd  nd  nd  nd  
macmacmacmacmachinery hinery hinery hinery hinery 

OtherOtherOtherOtherOther pla pla pla pla plant, nt, nt, nt, nt, 
fixtures afixtures afixtures afixtures afixtures and nd nd nd nd 
operatioperatioperatioperatioperating ng ng ng ng 
equipequipequipequipequipmentmentmentmentment     

LeaseLeaseLeaseLeaseLeasehold hold hold hold hold 
improveimproveimproveimproveimprove-----

mentsmentsmentsmentsments     
AsseAsseAsseAsseAssets underts underts underts underts under     
constrconstrconstrconstrconstructiouctiouctiouctiouction n n n n Total Total Total Total Total 

Cost aCost aCost aCost aCost at 1 Oct 1 Oct 1 Oct 1 Oct 1 October tober tober tober tober 2023 2023 2023 2023 2023 356356356356356     4444444444     1010101010     5555555555     465465465465465     

Additions 25 2 1 44 7272727272     

Disposals (2) − − − (2) (2) (2) (2) (2) 

Transfers 32 − − (32) −     

Cost aCost aCost aCost aCost at 30 Septet 30 Septet 30 Septet 30 Septet 30 Septemmmmmbbbbber 20er 20er 20er 20er 2024 24 24 24 24 411411411411411     4646464646     1111111111     6767676767     535535535535535     

           

AccuAccuAccuAccuAccumulated demulated demulated demulated demulated deprecprecprecprecpreciatiiatiiatiiatiiation at  on at  on at  on at  on at  
1 Octobe1 Octobe1 Octobe1 Octobe1 October 202r 202r 202r 202r 2023 3 3 3 3 

((((( ) ) ) ) ) 226226226226226 ((((( ) ) ) ) ) 1717171717 (3) (3) (3) (3) (3) −−−−− (246) (246) (246) (246) (246) 

Depreciations (46) (9) (2) − (57) (57) (57) (57) (57) 

AccuAccuAccuAccuAccumulated demulated demulated demulated demulated deprecprecprecprecpreciatiiatiiatiiatiiation at  on at  on at  on at  on at  
30 Sep30 Sep30 Sep30 Sep30 Septembetembetembetembetember 2024r 2024r 2024r 2024r 2024     

(272) (272) (272) (272) (272) (26) (26) (26) (26) (26) (5) (5) (5) (5) (5) −     (303) (303) (303) (303) (303) 

                           

Carrying aCarrying aCarrying aCarrying aCarrying amount at  mount at  mount at  mount at  mount at  
30 Sep30 Sep30 Sep30 Sep30 Septembetembetembetembetember 2024r 2024r 2024r 2024r 2024     

139139139139139     2020202020     6 6 6 6 6 6767676767     232232232232232     

 
 

DKKmDKKmDKKmDKKmDKKm     
Plant aPlant aPlant aPlant aPlant and  nd  nd  nd  nd  
macmacmacmacmachinery hinery hinery hinery hinery 

OtherOtherOtherOtherOther pla pla pla pla plant, nt, nt, nt, nt, 
fixtures afixtures afixtures afixtures afixtures and nd nd nd nd 
operatioperatioperatioperatioperating ng ng ng ng 
equipequipequipequipequipmentmentmentmentment     

LeaseLeaseLeaseLeaseLeasehold hold hold hold hold 
improveimproveimproveimproveimprove-----

mentsmentsmentsmentsments     
AsseAsseAsseAsseAssets underts underts underts underts under     
constrconstrconstrconstrconstructiouctiouctiouctiouction n n n n Total Total Total Total Total 

Cost aCost aCost aCost aCost at 1 Oct 1 Oct 1 Oct 1 Oct 1 October tober tober tober tober 2022 2022 2022 2022 2022 339339339339339     2727272727     4 4 4 4 4 2323232323     393393393393393     

Additions 21 17 6 39 8383838383     

Disposals (11) − − − (11) (11) (11) (11) (11) 

Transfers 7 − − (7) −     

Cost aCost aCost aCost aCost at 30 Septet 30 Septet 30 Septet 30 Septet 30 Septembermbermbermbermber 2023 2023 2023 2023 2023     356356356356356     4444444444     1010101010     5555555555     465465465465465     

           

AccuAccuAccuAccuAccumulated demulated demulated demulated demulated deprecprecprecprecpreciatiiatiiatiiatiiation at  on at  on at  on at  on at  
1 Octobe1 Octobe1 Octobe1 Octobe1 October 202r 202r 202r 202r 2022 2 2 2 2 

((((( ) ) ) ) ) 205205205205205 ((((( ) ) ) ) ) 1111111111 (2) (2) (2) (2) (2) − ((((( ) ) ) ) ) 218218218218218

Depreciations ( ) 28 (6) (1) − ((((( ) ) ) ) ) 3535353535

Disposals 7 − − − 7 7 7 7 7 

AccuAccuAccuAccuAccumulated demulated demulated demulated demulated deprecprecprecprecpreciatiiatiiatiiatiiation at  on at  on at  on at  on at  
30 Sep30 Sep30 Sep30 Sep30 Septembetembetembetembetember 2023r 2023r 2023r 2023r 2023     

((((( ) ) ) ) ) 226226226226226 ((((( ) ) ) ) ) 1717171717 (3) (3) (3) (3) (3) −−−−−     (246) (246) (246) (246) (246) 

                           

Carrying aCarrying aCarrying aCarrying aCarrying amount at  mount at  mount at  mount at  mount at  
30 Sep30 Sep30 Sep30 Sep30 Septembetembetembetembetember 2023r 2023r 2023r 2023r 2023     

130130130130130     2727272727     7 7 7 7 7 5555555555     219219219219219     

     
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
     

      Property, plant and equipment are measured at cost less accumulated depreciation and impairment 
losses. Cost comprises the purchase price and costs directly attributable to bringing the asset to its loca-
tion and condition necessary for its intended use. In addition, the initial estimate of the costs related to 
dismantling and removing the asset and restoring the site on which the asset is located are added to the 
cost, if relevant. Where individual components of an item of property, plant and equipment, that is ma-

 terial, have different useful lives, they are accounted for as separate items, and depreciated separately. 
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3.3 Depreciation, amor3.3 Depreciation, amor3.3 Depreciation, amor3.3 Depreciation, amor3.3 Depreciation, amortiztiztiztiztizaaaaation and impairmtion and impairmtion and impairmtion and impairmtion and impairmententententent     
 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Amortization of intangible assets 833 175 

Depreciation of property, plant and equipment 57 35 

Depreciation of right- -use assets of 39 40 

Impairment of intangible assets − 2 

TotalTotalTotalTotalTotal 929929929929929     252252252252252     

 

Amortization depreciation of intangible assets and property plant & 

and equipment, net of reversal of property plant and equipment is rec-

ognized in the income statement as follows:   

Cost of goods sold 61 45 

Research and development expenses 842 184 

Selling and general administrative expenses 26 21 

TotalTotalTotalTotalTotal 929929929929929     250250250250250     

 

Impairment of intangible assets and property plant and equipment, net 

of reversal of impairment of property plant and equipment is recog-

nized in the income statement as follows:   

Research and development expenses − 2 

Total Total Total Total Total  929929929929929     252252252252252     

     
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
 
DepreciatDepreciatDepreciatDepreciatDepreciation ion ion ion ion 
 
Depreciation is recognized on a straight-line basis over the expected useful lives of property, plant and 
equipment, taking into account the expected residual value after the end of the useful life.  
 
The estimated useful lives are as follows: 
 

  Leasehold improvements  5   years   – 20
  Technical machinery & equipment 4  10 years   –

  Other fixtures and fittings, tools and equipment, furniture etc   3  5 years –

 
Estimated useful lives and residual values are reassessed annually. If the residual value exceeds the car-
rying amount, depreciation is discontinued. When changing the expected useful lives or the expected 
residual value, the effect on the depreciation is recognized prospectively as a change in accounting esti-
mates.  
 
Depreciation is recognized in the income statement as cost of goods sold, research and development 
expenses and selling and general administrative expenses. 
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3.3 Depreciation, 3.3 Depreciation, 3.3 Depreciation, 3.3 Depreciation, 3.3 Depreciation, amoramoramoramoramortization and impairmtization and impairmtization and impairmtization and impairmtization and impairment (conent (conent (conent (conent (cont’d)t’d)t’d)t’d)t’d)     
     
Accounting Accounting Accounting Accounting Accounting policies policies policies policies policies (cont’d(cont’d(cont’d(cont’d(cont’d)))))     
     
AmortAmortAmortAmortAmortizaizaizaizaizatttttion ion ion ion ion 
     
Amortization is recognized on a straight-line basis over the expected useful lives of other intangible as-
sets. 

For patents, licenses, acquired intellectual property and other intangible assets arising from contractual 
or other legal rights, the useful life is the shorter of the period of the contractual or legal rights and the 
economic useful life. 
 
The estimated useful lives are as follows: 
 

 Completed development projects   3 years 
  Patents, licenses and other similar rights  3  10 years –

  Trademarks    years  10
  Acquired intellectual property 8  12 years   –

  Software   3  10 years  –

 

The estimated useful life and amortization method are reviewed at the end of each reporting period, with 
the effect of any changes in estimate being accounted for on a prospective basis.  
 
Amortization is recognized in the income statement as cost of goods sold, research and development 
expenses and selling and general administrative expenses. 
 
ImpairmeImpairmeImpairmeImpairmeImpairment nt nt nt nt 
 
Intangible assets not yet available for use, e.g. development projects in progress, are not subject to amor-
tization, but are tested for impairment at least annually, irrespective of whether there is any indication 
that they may be impaired. 
 
Other intangible assets, which are subject to amortization, and property, plant and equipment are re-
viewed for impairment whenever events or changes in circumstances indicate that the carrying amount 
may not be recoverable. If assets do not generate cash flows that are largely independent of those from 
other assets or  of assets, the impairment test is performed at the level of the CGU to which Company’s

the asset belong. 
 
Recoverability of assets is measured by comparing the carrying amount of the asset or CGU with the 
recoverable amount, which is the higher of the asset’s or CGU’s value in use and its fair value less costs 

to sell.  
 
If the carrying amount of an asset, or of the CGU to which the asset belong, is higher than its recoverable 
amount, the carrying amount is reduced to the recoverable amount, and an impairment loss is recog-
nized in the income statement. 
 
Impairment of intangible assets, and impairment of property, plant and equipment is reversed only to 
the extent of changes in the assumptions and estimates underlying the impairment calculation. Impair-
ment is only reversed to the extent that the asset’s new carrying amount does not exceed the carrying 

 amount of the asset after amortization had the asset not been impaired.   
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3.3.3.3.3.44444 Right- Right- Right- Right- Right- -use asse-use asse-use asse-use asse-use assets/ts/ts/ts/ts/LeaLeaLeaLeaLease liabilities se liabilities se liabilities se liabilities se liabilities ofofofofof
 
Right-Right-Right-Right-Right- -use assets:-use assets:-use assets:-use assets:-use assets:     ofofofofof
     

DKKm DKKm DKKm DKKm DKKm 

Buildings Buildings Buildings Buildings Buildings 
and retaiand retaiand retaiand retaiand retail l l l l 

shops shops shops shops shops Vehicle fleVehicle fleVehicle fleVehicle fleVehicle fleet et et et et Total Total Total Total Total 

At 1 OctobAt 1 OctobAt 1 OctobAt 1 OctobAt 1 October 2023er 2023er 2023er 2023er 2023     422422422422422     3 3 3 3 3 425425425425425     

Additions during the year 4  39 3 44444      4242424242

Disposals during the year (413) (2) (415) (415) (415) (415) (415) 

Depreciations for the year (37) (2)  ((((( ) ) ) ) ) 3939393939

Remeasurement 50 − 50 50 50 50 50 

At 30 SeptembAt 30 SeptembAt 30 SeptembAt 30 SeptembAt 30 September 2024er 2024er 2024er 2024er 2024     461 461 461 461 461 2 2 2 2 2 44444      6363636363

                    

DKKm DKKm DKKm DKKm DKKm 

Buildings Buildings Buildings Buildings Buildings 
and retaiand retaiand retaiand retaiand retail l l l l 

shops shops shops shops shops Vehicle fleVehicle fleVehicle fleVehicle fleVehicle fleet et et et et Total Total Total Total Total 

At 1 OctobAt 1 OctobAt 1 OctobAt 1 OctobAt 1 October 2022er 2022er 2022er 2022er 2022     565565565565565     5 5 5 5 5 570570570570570     

Disposals during the year (105) (2) (107) (107) (107) (107) (107) 

Depreciations for the year ( ) 38 (2) ((((( ) ) ) ) ) 4040404040

Disposals depreciations during the year − 2 2 2 2 2 2 

At 30 SeptembAt 30 SeptembAt 30 SeptembAt 30 SeptembAt 30 September 2023er 2023er 2023er 2023er 2023     422422422422422     3 3 3 3 3 425425425425425     
                    

During the year, the Company migrated to a new lease accounting system. As part of the migration, all 
data on the Company’s lease contracts previously maintained in the old lease accounting system were 

transferred to the new system effective 1 February 2024. The last date of maintenance of the Company’s 

lease contracts information and accounting records in the old lease accounting system was 31 January 
2024. All right- -use assets costs and accumulated depreciation balances maintained in the old system of
as of 31 January 2024 were recorded as a disposal and the right- -use assets costs recalculated in the of
new system as of 1 February 2024 were recorded as an addition. 
 
Other disclosures relating to lease liabilities: 
 
DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Interest expense on lease liabilities (35) (25) 

   

Lease expense not capitalized in lease liabilities:   

Lease expense  short-term leases and low value assets – (1) (7) 

   

Total cash outflow for all leases (64) ( ) 56
 
The incremental borrowing rates of the Company’s lease liabilities range from 6% to 8 (2022/23 3% to % : 
15%) per annum as at 30 September 2024. 
 
The maturity analysis of the lease liabilities is included in Note 4.2 Financial risks and financial instruments.  
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3.4 Right-3.4 Right-3.4 Right-3.4 Right-3.4 Right- -----ofofofofof use asseuse asseuse asseuse asseuse assets/Lease liabilities (conts/Lease liabilities (conts/Lease liabilities (conts/Lease liabilities (conts/Lease liabilities (cont’d)t’d)t’d)t’d)t’d)     
     
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     

     

When the When the When the When the When the Company is thCompany is thCompany is thCompany is thCompany is the lessee lessee lessee lessee lessee:  e:  e:  e:  e:  
     
At the inception of the contract, the Company assesses if the contract contains a lease. A contract con-
tains a lease if the contract conveys the right to control the use of an identified asset for a period of time 
in exchange for consideration. Reassessment is only required when the terms and conditions of the con-
tract are changed.  
 
Right-Right-Right-Right-Right- -use assets -use assets -use assets -use assets -use assets      ofofofofof
     
The Company recognized a right- -use asset and lease liability at the date which the underlying asset is of
available for use. Right-of-use assets are measured at cost which comprises the initial measurement of 
lease liabilities adjusted for any lease payments made at or before the commencement date and lease 
incentive received. Any initial direct costs that would not have been incurred if the lease had not been 
obtained are added to the carrying amount of the right- -use assets.  of
 
These right- -use assets are subsequently depreciated using the straight-line method from the com-of
mencement date to the earlier of the end of the useful life of the right- -use assets or the end of the of
lease term.  
      
Lease liabLease liabLease liabLease liabLease liabilities  ilities  ilities  ilities  ilities  
     
The initial measurement of lease liability is measured at the present value of the lease payments dis-
counted using the implicit rate in the lease if the rate can be readily determined. If that rate cannot be 
readily determined, the incremental borrowing rate is used.  
 
Lease payments include the following:  

 • Fixed payment (including in-substance fixed payments), less any lease incentives receivables;  
 • Variable lease payment that are based on an index or rate, initially measured using the index or rate 

at the commencement date;  
 • Amount expected to be payable under residual value guarantees; 
 • The exercise price of a purchase option if it is reasonably certain to exercise the option; and   
 • Payment of penalties for terminating the lease, if the lease term reflects the Company exercising that 

option.   
 
For contracts that contain both lease and non-lease components, the Company allocates the considera-
tion to each lease component on the basis of the relative stand-alone price of the lease and non-lease 

            component. The Company has elected to not separate lease and non-lease component for property 
leases and account for these as one single lease component.   
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3.4 Right-3.4 Right-3.4 Right-3.4 Right-3.4 Right- -----ofofofofof use asseuse asseuse asseuse asseuse assets/Lease liabilities (conts/Lease liabilities (conts/Lease liabilities (conts/Lease liabilities (conts/Lease liabilities (cont’d)t’d)t’d)t’d)t’d)     
     

Accounting Accounting Accounting Accounting Accounting policies policies policies policies policies (cont’d(cont’d(cont’d(cont’d(cont’d)))))     
 

Lease liabLease liabLease liabLease liabLease liabilities ilities ilities ilities ilities (cont’d(cont’d(cont’d(cont’d(cont’d)))))     
     
Lease liability is measured at amortized cost using the effective interest method. Lease liability is remeas-
ured when:   
 

 • There is a change in future lease payments arising from changes in an index or rate;   
 • There is a change in the Company’s assessment of whether it will exercise an extension option; or  
 • There is a modification in the scope or the consideration of the lease that was not part of the original 

term. 
 
Lease liability is remeasured with a corresponding adjustment to the right-of-use asset, or is recorded in 
profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.  
     
Short-Short-Short-Short-Short-term and low vterm and low vterm and low vterm and low vterm and low value lealue lealue lealue lealue leases  ases  ases  ases  ases  
     
The Company has elected to not recognize right- -use assets and lease liabilities for short-term leases of
that have lease terms of 12 months or less and low value leases, except for leased asset subject to sub-
lease arrangements. Lease payments relating to these leases are expensed to profit or loss on a straight-
line basis over the lease term.      
     

3.3.3.3.3.55555 Other assets Other assets Other assets Other assets Other assets     
 
Other non-current assets are as follows: 
 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Loans to subsidiaries 2,996 1,233 

Customer loans 95 117 

Derivative financial instruments −−−−− 101 

Others 1 −−−−− 

Total Total Total Total Total 3,0923,0923,0923,0923,092     1,451 1,451 1,451 1,451 1,451 

 
Other current assets are as follows: 
 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Receivables from associates 1 22 

VAT receivables 35 22 

Others 13 21 

Total Total Total Total Total 4949494949     6565656565     
     

The Group has assessed the expected credit losses on intercompany loans and customer loans in accord-

ance with IFRS 9 Financial Instruments and determined them to be non-significant. 
 

Loans to subsidiaries and customers loans have been evaluated individually for impairment and provi-

sions for write-down Management has not identified any indications of impairment in the current and . 
previous financial year. 
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3.3.3.3.3.55555 Other assets  Other assets  Other assets  Other assets  Other assets (cont’d)(cont’d)(cont’d)(cont’d)(cont’d)     
     

Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies 

 

Customers loCustomers loCustomers loCustomers loCustomers loans ans ans ans ans 
     
Customer loans are initially recognized at fair value less transaction costs and subsequently measured at 
amortized cost 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 a prepaid discount on future sales to the 
customer, and is recognized in the income statement as a reduction of revenue as and when the cus-
tomer purchases goods from the Company. 
 
The fair value of customer loans at initial recognition is measured at the present value of future repay-
ments of the loan discounted at a market interest rate corresponding to the money market rate based 
on the expected maturity of the loan with the addition of a risk premium. The effective interest on cus-
tomer loans is recognized as interest income in the income statement over the term of the loans. 
 

        A loss allowance is recognized at initial recognition and subsequently based on 12-months expected 
credit losses, unless a significant increase has arisen since the initial recognition of the loan, in which 
case the loss allowance is based on lifetime expected credit losses. 
 
Customer loans are written off when all possible options have been exhausted and there is no reasonable 
expectation of recovery. 
 
Derivative fDerivative fDerivative fDerivative fDerivative financiinanciinanciinanciinancial instrumentsal instrumentsal instrumentsal instrumentsal instruments     

 

The Company holds derivative financial instruments to hedge its interest rate risk exposures arising 
from operational and financing activities. Embedded derivatives are separated from the host contract 
and accounted for separately if the economic characteristics and risks of the host contract and the em-

bedded derivative are not closely related, a separate instrument with the same terms as the embedded 

derivative would meet the definition of a derivative, and the combined instrument is not measured at 

fair value through profit or loss.  
 

Derivatives are recognised initially at fair value; any attributable transaction costs are recognized in profit 

or loss as incurred. Subsequent to initial recognition, derivatives are measured at fair value and changes 
are recognized immediately in the profit or loss. 

 
Other non-dOther non-dOther non-dOther non-dOther non-derivativerivativerivativerivativerivative financie financie financie financie financial assets  al assets  al assets  al assets  al assets  

     

Other non-derivative financial assets including other loans and receivables are recognized initially at fair 
value less directly attributable transactions costs. Subsequently, they are measured at amortized cost 

using the effective interest method less impairment. A loss allowance is recognized at initial recognition 

and subsequently based on 12-months expected credit losses, unless a significant increase has arisen 
since the initial recognition of the loans and receivables, in which case the loss allowance is based on 

lifetime expected credit losses. 
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3.3.3.3.3.66666 Inventories  Inventories  Inventories  Inventories  Inventories 
 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Raw materials and purchased components 168 234 

Work in progress 49 46 

Finished goods and goods for resale 115 90 

Total Total Total Total Total 332 370370370370370     

    
Write-downs, provisions for obsolescence etc. included in the 
above (59)           (89) 

 
Included in the income statement under production costs: 

 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 
Write-downs of inventories for the year 30 (7) 

Cost of goods sold during the year (1,168) (1,004) 

 Total Total TotalTotal Total     (1,138) (1,138) (1,138) (1,138) (1,138) (1,011) (1,011) (1,011) (1,011) (1,011) 

     

Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
 
Inventories are measured at the lower of cost and net realisable value, cost being generally determined 
on the basis of FIFO method. Cost comprises raw materials, consumables, direct labour and indirect pro-
duction overheads. Indirect production overheads comprise indirect supplies, wages, and salaries, amor-
tization of brands and software, as well as maintenance and depreciation of machinery, plant and equip-
ment used for production. 
 
Net realisable value is the estimated selling price in the ordinary course of business, less the estimated 
costs of completion and selling expenses. 
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3.3.3.3.3.77777 Trade receivables  Trade receivables  Trade receivables  Trade receivables  Trade receivables      
  

DKKm DKKm DKKm DKKm DKKm 
Current Current Current Current Current 
not due not due not due not due not due 

1-1-1-1-1-30 30 30 30 30 
days days days days days 
past past past past past 
due due due due due 

3131313131 60 60 60 60 60 -----
days days days days days 
past past past past past 
due due due due due 

6161616161 90 90 90 90 90 -----
days days days days days 
past past past past past  
due due due due due 

9191919191 180 180 180 180 180 -----
days days days days days 
past past past past past 
due due due due due 

More More More More More 
than than than than than 
181 181 181 181 181 

days days days days days 
past past past past past 
due due due due due Total Total Total Total Total 

 30 Septemb30 Septemb30 Septemb30 Septemb30 September er er er er 44444     202202202202202                                                                       
Gross carrying amount 

– Trade receivables 78 16 4 1 3 63 165165165165165     

Loss allowance (3) (1) (2) −−−−− −−−−− (42) (48) (48) (48) (48) (48) 
Trade recTrade recTrade recTrade recTrade receivables ateivables ateivables ateivables ateivables at          
30 September 30 September 30 September 30 September 30 September 20220220220220244444     7575757575     1515151515     2 2 2 2 2 1 1 1 1 1 3 3 3 3 3 2121212121     117117117117117     

                                     

 30 Septemb30 Septemb30 Septemb30 Septemb30 September 2023er 2023er 2023er 2023er 2023                                                                           
Gross carrying amount 

– Trade receivables 27 20 11 9 9 72 148148148148148     

Loss allowance −−−−− (1) (2) (2) (2) (46) (53) (53) (53) (53) (53) 
Trade recTrade recTrade recTrade recTrade receivables ateivables ateivables ateivables ateivables at          
30 September 2030 September 2030 September 2030 September 2030 September 202323232323     2727272727     19 19 19 19 19 9 9 9 9 9 7 7 7 7 7 7 7 7 7 7 2626262626     9595959595     

                                     
The below table shows the movement in lifetime expected credit losses that has been recognized for 
trade receivables: 
 
DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Opening loOpening loOpening loOpening loOpening loss allowass allowass allowass allowass allowance  nce  nce  nce  nce  (53) (53) (53) (53) (53) ((((( ) ) ) ) ) 5151515151

Net remeasurement of general allowance −−−−− (1) 

Net remeasurement of specific allowance (2) (2) 

Provisions recovered 7 1 

Closing lossClosing lossClosing lossClosing lossClosing loss allow allow allow allow allowance ance ance ance ance (48) (48) (48) (48) (48) (53) (53) (53) (53) (53) 

 
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
     

 Trade receivables and contract assets are measured at amortized cost less allowance for lifetime ex-
pected credit losses.  
 
To measure the expected credit losses, trade receivables and contract assets have been grouped based 
on shared credit risk characteristics and the days past due. For trade receivables and contract assets that 
are considered credit impaired, the expected credit loss is determined individually. 
 
Loss allowance is calculated using a provision matrix that incorporates an ageing factor, geographical 
risk and specific customer knowledge. The provision matrix is based on historical credit losses incurred 
within relevant time bands of days past due adjusted for a forward-looking element.  
 
Trade receivables and contract assets are written off when all possible options have been exhausted and 
there is no reasonable expectation of recovery.     
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3.3.3.3.3.88888 Other liabilities   Other liabilities   Other liabilities   Other liabilities   Other liabilities  
 
Other non-current liabilities are as follows:  
 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Derivative financial instruments 322 −−−−− 

Total Total Total Total Total 322322322322322     −−−−−     

 
Other current liabilities are as follows:  
 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Employee costs payable 99 90 

Payroll and social security taxes −−−−− 38 

Bonus obligations 73 65 

Other liabilities 56 43 

Total Total Total Total Total 22222      2828282828 236236236236236     

 
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
     
Derivative fDerivative fDerivative fDerivative fDerivative financiinanciinanciinanciinancial instrumentsal instrumentsal instrumentsal instrumentsal instruments     
 
For accounting policies on derivative financial instruments, please refer to Note 3.5. 
     
Financial liFinancial liFinancial liFinancial liFinancial liabilitiesabilitiesabilitiesabilitiesabilities     
 
Financial liabilities, other than derivatives, are initially recognized at fair value less transaction costs, and 
subsequently measured at amortized cost using the effective interest method. 
 
Other liabilities are measured at amortized cost.  
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3.3.3.3.3.9 9 9 9 9 ProvisionsProvisionsProvisionsProvisionsProvisions     
 

DKKm DKKm DKKm DKKm DKKm WarrantiesWarrantiesWarrantiesWarrantiesWarranties     
Earnout Earnout Earnout Earnout Earnout      

provisioprovisioprovisioprovisioprovision* n* n* n* n* 
EmployEmployEmployEmployEmployee ee ee ee ee 

benefits benefits benefits benefits benefits Total Total Total Total Total 

Provisions atProvisions atProvisions atProvisions atProvisions at 1 Octob 1 Octob 1 Octob 1 Octob 1 October 2023er 2023er 2023er 2023er 2023     −−−−−     1212121212     −−−−−     1212121212     

Additions 103 −−−−− 96 199199199199199     

Reversals −−−−− (3) −−−−− (3) (3) (3) (3) (3) 

Provisions atProvisions atProvisions atProvisions atProvisions at 30 Se 30 Se 30 Se 30 Se 30 September 2024ptember 2024ptember 2024ptember 2024ptember 2024     103 103 103 103 103 9 9 9 9 9 9696969696     208208208208208     

      

Which is presented in the consolidated statement of 

financial position as 
    

Non-current liabilities 41 −−−−− 75 116116116116116     

Current liabilities 62 9 21 9292929292     

Provisions atProvisions atProvisions atProvisions atProvisions at 30 Septem 30 Septem 30 Septem 30 Septem 30 September 2024ber 2024ber 2024ber 2024ber 2024     103103103103103     9 9 9 9 9 9696969696     208208208208208     
 

* Earnout provision was presented in Other liabilities  in previous year. “ ”

 
Warranties represent Management’s best estimate of the Company’s liability under assurance type war-

ranties granted on hearing aids sold. The warranty period of regular assurance type warranties differs 
depending on jurisdictions and ranges between 2 and 5 years. 
 
Earn-out prEarn-out prEarn-out prEarn-out prEarn-out provisionsovisionsovisionsovisionsovisions     
     
Earnout provision from business combinations relates to components of the purchase price for which 
the payments depend on the achievement of defined performance measures.  
 
AccountingAccountingAccountingAccountingAccounting     policiespoliciespoliciespoliciespolicies     

A provision is recognized in the statement of financial position when the Company has a present legal or 
constructive obligation as a result of a past event, and it is probable that an outflow of economic benefits 
will be required to settle the obligation, and a reliable estimate can be made of the amount of the obli-
gation. 
 
If the effect is material, provisions are measured at present value by discounting the expected future 
cash flows expected to settle the liability at a pre-tax rate that reflects current market assessment of the 
time value of money.     
     
The determination of future warranty costs related to products sold is based on historic results as well 

as estimated product defects.  determining whether a warranty is an assurance type warranty or a In

service type warranty, Management considers factors such as whether the warranty is required by law, 
the length of the warranty coverage period and the nature of the tasks that the entity promises to per-

 form in case of product defects.  
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4 Capital structure an4 Capital structure an4 Capital structure an4 Capital structure an4 Capital structure and financingd financingd financingd financingd financing items  items  items  items  items 

4.1 Outstanding sh4.1 Outstanding sh4.1 Outstanding sh4.1 Outstanding sh4.1 Outstanding shares  ares  ares  ares  ares  
 

 

OutstandinOutstandinOutstandinOutstandinOutstanding g g g g 
shares (mil)shares (mil)shares (mil)shares (mil)shares (mil)     

Total Total Total Total Total      
number of number of number of number of number of 

shares (mil)shares (mil)shares (mil)shares (mil)shares (mil)     

Nominal vNominal vNominal vNominal vNominal value alue alue alue alue 
of outstanof outstanof outstanof outstanof outstanding ding ding ding ding 
shares DKKmshares DKKmshares DKKmshares DKKmshares DKKm     

Number/vNumber/vNumber/vNumber/vNumber/value ofalue ofalue ofalue ofalue of shares at 30 shares at 30 shares at 30 shares at 30 shares at 30 Septemb Septemb Septemb Septemb September 2023 er 2023 er 2023 er 2023 er 2023 3030303030     3030303030     3030303030     

Issuance of shares −−−−− −−−−− −−−−− 

Number/vNumber/vNumber/vNumber/vNumber/value ofalue ofalue ofalue ofalue of shares at 30 shares at 30 shares at 30 shares at 30 shares at 30 Septemb Septemb Septemb Septemb September 2024  er 2024  er 2024  er 2024  er 2024  3030303030     3030303030     3030303030     

*Amount less than DKK 1 million     

 
All shares are fully issued and paid up. The Company’s share capital  DKK 30,000,100 is divided into a of

            corresponding number of 30,000,100 shares with equal voting and dividend rights (2022/23: DKK 
30,000,100 divided into a corresponding number of 30,000,100). There are no restrictions on the negotia-
bility or voting rights of the shares. 
 
Capital structCapital structCapital structCapital structCapital structure ure ure ure ure 

The Company’s ambition is to maintain a strong capital base and with a high degree of investor, creditor 
and market confidence to support the strategic development of the Company. The Company has retained 
its earnings that have been accumulated to strengthen its equity. 
 
The capital structure of the Company consists of net debt (short-term and long-term borrowings dis-
closed in Note 4.2 after deducting cash and cash equivalents) and equity of the Company (comprising 
issued capital, reserves, retained earnings).  
 
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
     
Proposed dividend is recognized as a liability at the date when it is adopted at the Annual General Meet-
ing (declaration date). The dividend recommended by the Board of Directors, and therefore expected to 

 be paid for the year, if any, is disclosed in the notes.  
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4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial risks and financial instrumentsks and financial instrumentsks and financial instrumentsks and financial instrumentsks and financial instruments 

 

Financial riskFinancial riskFinancial riskFinancial riskFinancial risk mana mana mana mana managementgementgementgementgement     
     

The Company is exposed to financial risks arising from its operating, investing and financial activities, 
including foreign exchange risk interest rate risk, liquidity risk and credit risk. , 
 

Liquidity risk, foreign exchange risk and interest rate risk are managed centrally by Group Treasury while 
customer credit risk is managed by the business unit. The Company uses financial instruments only to 
mitigate interest rate risk. The objective, policies and processes for managing the risk exposure to these 
items are further explained in the following sections. 
 

Credit risk Credit risk Credit risk Credit risk Credit risk 
     

Credit risk is defined as an unexpected loss in cash and earnings if the customer is unable to pay its 
obligations in due time. The Company may incur losses if the credit quality of its customers deteriorates 
or if they default on their payment obligations to the Company. The Company’s exposure to credit risk 

arises primarily from trade and other receivables including loans to customers.  
 

The Company has exposure to customer credit risk and the credit risk is monitored on an ongoing basis. 
This includes the review of individual receivables and of individual customer creditworthiness on a case-
by-case basis as the analysis of individual customer payment performance and historical bad debts and 
the consideration of country credit ratings. Credit evaluations are performed on all customers annually 
and on an ongoing basis. The Company does not require collateral in respect of financial assets. However, 
the Company has credit enhancements such as personal guarantees and share pledges related to cus-

 tomer loan. Assessment of the credit risk related to customers is further described in Note 3.7 Trade 
receivables. 
 

There were no significant concentrations of credit risk at 30 September 2024 and 30 September 3. 202
 

The maximum exposure to credit risk of financial assets is represented by their carrying amount. Con-
cerning trade receivables and other receivables, as well as loans or receivables included in other assets 
that are neither impaired nor past due, there were no indications as of 30 September 4 and 30 Sep-202
tember 2023 that defaults in payment obligations will occur. 
 
Liquidity rLiquidity rLiquidity rLiquidity rLiquidity risk isk isk isk isk 
     

Liquidity risk results from the Company’s potential inability to meet its financial liabilities.  
 
The Company uses a centralised approach to cash management through participation in the -house in
banking and cash pool setup managed by Group Treasury. The Company’s cash and funding are primar-
ily pooled directly with Group Treasury through cash pool clearing accounts  . 
 

The Company finances itself from its operating cash flow and utilizing the Group Treasury’s cash pooling 
and cash management systems, in which excess liquid funds are deposited at Group Treasury’s in-house 
bank. 
 
The Company had cash and cash equivalents of DKK  million as of 30 September 2024 (20 23: DKK 50 22/
33 million). With its strong operating cash flow, the Company expects to be able to meet all of its present 
and future obligations arising from operational cash needs. 
 
 

               



WidexWidexWidexWidexWidex               A/SA/SA/SA/SA/S

43 

 

4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial risks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (cont’d)nt’d)nt’d)nt’d)nt’d)     
 
Liquidity rLiquidity rLiquidity rLiquidity rLiquidity risk (cont’d)isk (cont’d)isk (cont’d)isk (cont’d)isk (cont’d) 
 
The following table reflects all contractually fixed payoffs for settlement, repayments and interest result-
ing from recognized financial liabilities. It includes expected net cash outflows from derivative financial 
liabilities that were in place at 30 September 4. Such expected net cash outflows are undiscounted 202
net cash outflows for the respective upcoming fiscal years, based on the earliest date on which the Com-
pany could be required to pay. Cash outflows for financial liabilities (including interest) without fixed 
amount or timing are based on the conditions existing at 30 September 4 and 30 September 3   202 202 . 
 

DKKm DKKm DKKm DKKm DKKm 

Less thLess thLess thLess thLess than an an an an BetweenBetweenBetweenBetweenBetween     More than More than More than More than More than 
Total Total Total Total Total 1 year1 year1 year1 year1 year     1-5 years1-5 years1-5 years1-5 years1-5 years     5 years5 years5 years5 years5 years     

30 September 30 September 30 September 30 September 30 September 20220220220220244444         
Bank debt 490 − − 490 
Intragroup debt 1,928 23,277 230 25,435 
Lease liabilities 66 274 456 796 
Trade payables 199 − − 199 
Intragroup payables 1,  395 − − 1,  395
Total non-derivTotal non-derivTotal non-derivTotal non-derivTotal non-derivativeativeativeativeative financia financia financia financia financial liabilitil liabilitil liabilitil liabilitil liabilities es es es es 4,4,4,4,4, 8 8 8 8 8 0707070707 23,55123,55123,55123,55123,551     686686686686686     28,31528,31528,31528,31528,315     

          
30 September 2030 September 2030 September 2030 September 2030 September 202323232323     
Bank debt 168 − − 168 
Intragroup debt 9,324 24,039 84 33,447 
Lease liabilities 58 223 471 752 
Trade payables 269 − − 269 
Intragroup payables 796 − − 796 

Total non-derivTotal non-derivTotal non-derivTotal non-derivTotal non-derivativeativeativeativeative financia financia financia financia financial liabilitil liabilitil liabilitil liabilitil liabilities es es es es 10,61510,61510,61510,61510,615     24,26224,26224,26224,26224,262     555555555555555     35,43235,43235,43235,43235,432     

          
 
The risk implied from the values in the table above reflects the one-sided scenario of cash outflows only. 
Obligations under trade payables and other financial liabilities mainly originate from the financing of 
assets used in the Company’s ongoing operations such as property, plant and equipment, and invest-

ments in working capital such as inventories and trade receivables.  
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4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial risks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (cont’d)nt’d)nt’d)nt’d)nt’d)     
     
Foreign cForeign cForeign cForeign cForeign currency riskurrency riskurrency riskurrency riskurrency risk          

 
The Company has cash flow in foreign currencies due to its international operations and USD denomi-
nated debt with its Parent company which exposes the Company to fluctuations in exchange rates vs 
reporting currency DKK. Foreign currency exchange rate fluctuations may create unwanted and unpre-
dictable earnings and cash flow volatility. The Company manufactures and distributes most of its prod-
ucts at its headquarter  Denmark. The products are sold to its regional affiliates and as a general prin-in
ciple invoiced in the currency of the buying entities. 
 

The majority of the Company’s sales are in USD, EUR, CAD and JPY. The cash flow exposure in USD and 
EUR is reduced by material costs which are largely denominated in USD and EUR and interest expenses 
in USD. The exchange rate risk in EUR is regarded as low because of DKK’s fixed exchange rate against 

EUR. 
 
The foreign currency risk is centrally managed by Group Treasury. It is the Company’s policy not to un-

dertake any financial transactions in foreign currencies of a speculative nature. 
 
Sensitivity Sensitivity Sensitivity Sensitivity Sensitivity analysis fanalysis fanalysis fanalysis fanalysis for foreigor foreigor foreigor foreigor foreign currency n currency n currency n currency n currency risk risk risk risk risk 

     

The following table demonstrates the approximate effect from the Company’s cash, trade receivables, 
           derivative financial instrument, trade payables and loans and receivables on the Company’s income 

statement (financial items) in response to fluctuation of the significant currencies other than the Com-
pany’s reporting currency DKK. This analysis assumes that all other variables, in particular interest rates, 
remain constant. 
     
DKKm DKKm DKKm DKKm DKKm Profit/(LossProfit/(LossProfit/(LossProfit/(LossProfit/(Loss) ) ) ) ) 
30 September 30 September 30 September 30 September 30 September 20220220220220244444  
USD  +5% (414) 
EUR +1% (158) 
   
30 September 2030 September 2030 September 2030 September 2030 September 202323232323          
USD +5% (399) 

EUR +1% (201) 
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4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial risks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (cont’d)nt’d)nt’d)nt’d)nt’d)     
     
Interest ratInterest ratInterest ratInterest ratInterest rate riske riske riske riske risk     

     

The Company’s interest rate exposure relates primarily to its amount due from/to related companies. 
 
At 30 September 2024, the Company’s debt consists of intragroup debt  DKK millio (20 23of 22,715 n 22/ : 
DKK 29,  million) with a floating interest rate of which 63134 % have been swapped into fixed interest rate. 
The Company did not apply hedge accounting in relation to these interest rate swaps. 
     

SpecificatiSpecificatiSpecificatiSpecificatiSpecification of interest-beon of interest-beon of interest-beon of interest-beon of interest-bearing assaring assaring assaring assaring assets & debtets & debtets & debtets & debtets & debt     

 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Cash and cash equivalents 50 33 

Intragroup receivables 1, 6 63 1,409 

Non-current financial assets 3,092 1,451 

Total interTotal interTotal interTotal interTotal interest-bearinest-bearinest-bearinest-bearinest-bearing assetsg assetsg assetsg assetsg assets     4,4,4,4,4, 8 8 8 8 8 7777777777 2,893 2,893 2,893 2,893 2,893 

           

Intragroup debt (22, ) 715 (29,134) 

Intragroup payables (1, ) 395 (796) 

Bank debt (490) (168) 

Total interTotal interTotal interTotal interTotal interest-bearinest-bearinest-bearinest-bearinest-bearing debt g debt g debt g debt g debt (2(2(2(2(24,4,4,4,4, ) ) ) ) ) 600600600600600 (30,098) (30,098) (30,098) (30,098) (30,098) 

 
Interest ratInterest ratInterest ratInterest ratInterest rate sensitivitye sensitivitye sensitivitye sensitivitye sensitivity analy analy analy analy analysis sis sis sis sis 

The Company is exposed to change in interest rates primarily from EURIBOR and Term SOFR The sensi-. 
tivity analysis has been determined based on the exposure to interest rates at the reporting date. For 
floating rate liabilities, the analysis is prepared assuming the amount of liability outstanding (after hedg-
ing) at the reporting date was outstanding for the whole year. A 1 percentage point increase or decrease 
is used when reporting interest rate risk and represents management’s assessment of the reasonably 

possible change in interest rates. 
 
At 30 September 4202 , if interest rates had been 1 percentage point higher and all other variables were 
held constant, the Company financial results for the year ended 30 September 4 would reduce by ’s 202
DKK 85 million ( 23: DKK  million) This is mainly attributable to the Company 2022/ 140 . ’s exposure to in-

terest rates on its variable rate borrowings. 
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4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial risks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (cont’d)nt’d)nt’d)nt’d)nt’d)     
     
Categories ofCategories ofCategories ofCategories ofCategories of fin fin fin fin financial assetsancial assetsancial assetsancial assetsancial assets and f and f and f and f and financiinanciinanciinanciinancial liabilitiesal liabilitiesal liabilitiesal liabilitiesal liabilities and  and  and  and  and fffffair value hierair value hierair value hierair value hierair value hierarchy archy archy archy archy      
     

             The below table shows the categories of financial assets and financial liabilities, their carrying 
amounts and their levels in the fair value hierarchy. It does not include fair value information for 
financial assets and financial liabilities not measured at fair value if the carrying amount is a reason-
able approximation of fair value. 

DKKmDKKmDKKmDKKmDKKm          Fair vaFair vaFair vaFair vaFair value lue lue lue lue 

30 Sep30 Sep30 Sep30 Sep30 Septembetembetembetembetember 2024r 2024r 2024r 2024r 2024          

CarryingCarryingCarryingCarryingCarrying     
amouamouamouamouamount nt nt nt nt LeveLeveLeveLeveLevel 1 l 1 l 1 l 1 l 1 LeveLeveLeveLeveLevel 2 l 2 l 2 l 2 l 2 LeveLeveLeveLeveLevel 3 l 3 l 3 l 3 l 3 Total Total Total Total Total 

Trade receivables 117 − − − − 

Intragroup receivables 1, 6 63 − − − − 

Other assets 3,141 − − − − 

Cash and cash equivalents 50 − − − − 

Income tax receivables 55 − − − − 

FinancFinancFinancFinancFinancial assetsial assetsial assetsial assetsial assets     measuredmeasuredmeasuredmeasuredmeasured at a at a at a at a at amormormormormortized costized costized costized costized cost t t t t 4,4,4,4,4, 99999     9999999999 −−−−−     −−−−−     −−−−−     −     
          

Derivative financial instruments  (322) − (322) − (322) 

FinancFinancFinancFinancFinancial liabilial liabilial liabilial liabilial liabilities measities measities measities measities measured at faiured at faiured at faiured at faiured at fair value r value r value r value r value 
througthrougthrougthrougthrough P&Lh P&Lh P&Lh P&Lh P&L     (322) (322) (322) (322) (322) −−−−−     (322) (322) (322) (322) (322) −−−−−     (322) (322) (322) (322) (322) 
          

Bank debt (490) − − − − 
Intragroup debt (22,715) − − − − 
Lease liabilities (556) − − − − 
Intragroup payables (1,395) − − − − 
Trade payables (199) − − − − 
Other financial liabilities* ( ) 228 − − − − 
FinancFinancFinancFinancFinancial liabilial liabilial liabilial liabilial liabilities ities ities ities ities measmeasmeasmeasmeasured aured aured aured aured at amot amot amot amot amortized crtized crtized crtized crtized cost ost ost ost ost (2(2(2(2(25,5,5,5,5,5555583)83)83)83)83)     − − − −     

 
 

DKKmDKKmDKKmDKKmDKKm          Fair vaFair vaFair vaFair vaFair value lue lue lue lue 

30 Sep30 Sep30 Sep30 Sep30 Septembetembetembetembetember 2023r 2023r 2023r 2023r 2023         

CarryingCarryingCarryingCarryingCarrying     
amouamouamouamouamount nt nt nt nt LeveLeveLeveLeveLevel 1 l 1 l 1 l 1 l 1 LeveLeveLeveLeveLevel 2 l 2 l 2 l 2 l 2 LeveLeveLeveLeveLevel 3 l 3 l 3 l 3 l 3 Total Total Total Total Total 

Trade receivables 95 − − − − 

Intragroup receivables 1,409 − − − − 

Other assets* 1,415 − − − − 

Cash and cash equivalents 33 − − − − 

Income tax receivables 36 − − − − 

FinancFinancFinancFinancFinancial assetsial assetsial assetsial assetsial assets     measuredmeasuredmeasuredmeasuredmeasured at a at a at a at a at amormormormormortized costized costized costized costized cost t t t t 2,92,92,92,92,98888888888     −−−−−     −−−−−     −−−−−     −     
          

Derivative financial instruments  101 − 101 − 101 
FinancFinancFinancFinancFinancial assetsial assetsial assetsial assetsial assets     measuredmeasuredmeasuredmeasuredmeasured at fa at fa at fa at fa at fair vair vair vair vair value tlue tlue tlue tlue through hrough hrough hrough hrough 
P&L P&L P&L P&L P&L 101101101101101     −−−−−     101101101101101     −−−−−     101101101101101     
          

Bank debt (168) − − − − 
Intragroup debt (29,134) − − − − 
Lease liabilities (508) − − − − 
Intragroup payables (796) − − − − 
Trade payables (269) − − − − 
Other financial liabilities ( ) 236 − − − − 
FinancFinancFinancFinancFinancial liabilial liabilial liabilial liabilial liabilities ities ities ities ities measmeasmeasmeasmeasured aured aured aured aured at amot amot amot amot amortized crtized crtized crtized crtized cost ost ost ost ost (31,1(31,1(31,1(31,1(31,1 )))))1111111111  − − − −     

*Excluding derivative financial instruments 
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4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial ris4.2 Financial risks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (coks and financial instruments (cont’d)nt’d)nt’d)nt’d)nt’d) 
     

Categories ofCategories ofCategories ofCategories ofCategories of fin fin fin fin financial assetsancial assetsancial assetsancial assetsancial assets and f and f and f and f and financiinanciinanciinanciinancial liabilitiesal liabilitiesal liabilitiesal liabilitiesal liabilities and f and f and f and f and fair value hierair value hierair value hierair value hierair value hierarchy (coarchy (coarchy (coarchy (coarchy (cont’d)nt’d)nt’d)nt’d)nt’d) 

 
The fair values of cash and cash equivalents, trade and other receivables and trade payables with a re-
maining term of up to twelve months, other current financial liabilities and borrowings under revolving 
credit facilities are approximately equal to their carrying amount, mainly due to the short-term maturities 
of these instruments. 
 
The levels of the fair value hierarchy and its application to financial assets and financial liabilities are 
described below:  
     
Level 1: Level 1: Level 1: Level 1: Level 1: Quoted prices in active markets for identical assets or liabilities; 

Level 2:  Level 2:  Level 2:  Level 2:  Level 2:  Inputs other than quoted prices that are observable for the asset or liability, either directly 
(i.e. as prices) or indirectly (i.e. derived from prices); and 

Level 3:  Level 3:  Level 3:  Level 3:  Level 3:  Valuations methods, with significant inputs not being based on observable market data. 
 

ValuationValuationValuationValuationValuation techniques and techniques and techniques and techniques and techniques and signifi signifi signifi signifi significant cant cant cant cant observable inpuobservable inpuobservable inpuobservable inpuobservable inputs ts ts ts ts 

Type Type Type Type Type Valuation tecValuation tecValuation tecValuation tecValuation technique hnique hnique hnique hnique 

SignificSignificSignificSignificSignificant  ant  ant  ant  ant  
unobservaunobservaunobservaunobservaunobservable  ble  ble  ble  ble  
inputs inputs inputs inputs inputs 

Sensitivity ofSensitivity ofSensitivity ofSensitivity ofSensitivity of fair v fair v fair v fair v fair value alue alue alue alue 
to significato significato significato significato significant  nt  nt  nt  nt  
unobservaunobservaunobservaunobservaunobservable inputsble inputsble inputsble inputsble inputs     

InInInInInttttterererereresesesesest t t t t rrrrratatatatate e e e e 
swswswswswaaaaap p p p p 
 

The fair value of the interest rate 

swap  determined using discounted is

cash flows of fixed leg and net pre-
sent value of floating leg based 

on forward rate curve, and can be 
categorized as level 2 (observable in-

puts) in the fair value hierarchy. 

Not applicable  Not applicable 
 

FFFFFX X X X X cococococonnnnntratratratratractctctctctsssss     The fair value of the exchange rate 
contracts is based on forward ex-

change rates (level 2) 

 

Not applicable  Not applicable 
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4.3 Liabilities from fin4.3 Liabilities from fin4.3 Liabilities from fin4.3 Liabilities from fin4.3 Liabilities from financing activities ancing activities ancing activities ancing activities ancing activities 
 

DKKm DKKm DKKm DKKm DKKm Bank debtBank debtBank debtBank debtBank debt     
LeaseLeaseLeaseLeaseLease     

liabilitiesliabilitiesliabilitiesliabilitiesliabilities     
Intragroup Intragroup Intragroup Intragroup Intragroup 

debt debt debt debt debt Total Total Total Total Total 

Liabilities Liabilities Liabilities Liabilities Liabilities at 1 Octobat 1 Octobat 1 Octobat 1 Octobat 1 October 2023er 2023er 2023er 2023er 2023 168168168168168     508508508508508     29,13429,13429,13429,13429,134     29,81029,81029,81029,81029,810     

Changes from financing cash flows 322 ( ) 64 (5,472) (6, ) 392

Non-cash transactions − 112 (1,178) 112 

Liabilities Liabilities Liabilities Liabilities Liabilities at 30 Seat 30 Seat 30 Seat 30 Seat 30 September 2024ptember 2024ptember 2024ptember 2024ptember 2024     490490490490490     556556556556556     22,48422,48422,48422,48422,484     23,53023,53023,53023,53023,530     
 

DKKm DKKm DKKm DKKm DKKm Bank debtBank debtBank debtBank debtBank debt     
LeaseLeaseLeaseLeaseLease     

liabilitiesliabilitiesliabilitiesliabilitiesliabilities     
Intragroup Intragroup Intragroup Intragroup Intragroup 

debt debt debt debt debt Total Total Total Total Total 

Liabilities Liabilities Liabilities Liabilities Liabilities at 1 Octobat 1 Octobat 1 Octobat 1 Octobat 1 October 2022er 2022er 2022er 2022er 2022 217217217217217     643643643643643      3,818  3,818  3,818 3,818  3,818  4,678  4,678  4,678 4,678  4,678 

Changes from financing cash flows (49) ( ) 56 25,316 25,211 

Non-cash transactions − (79) − (79) 

Liabilities Liabilities Liabilities Liabilities Liabilities at 30 Seat 30 Seat 30 Seat 30 Seat 30 September 2023ptember 2023ptember 2023ptember 2023ptember 2023     168168168168168     508508508508508     29,13429,13429,13429,13429,134 29,81029,81029,81029,81029,810 
 
 

4.4 Financial income and ex4.4 Financial income and ex4.4 Financial income and ex4.4 Financial income and ex4.4 Financial income and expenses  penses  penses  penses  penses  
 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 

Interest income 338 140 

Total interTotal interTotal interTotal interTotal interest incomest incomest incomest incomest income e e e e 338338338338338     11111      4040404040

    
Interest expenses (2,094) (447) 

Total interTotal interTotal interTotal interTotal interest expensest expensest expensest expensest expenses es es es es (2,094) (2,094) (2,094) (2,094) (2,094) (447) (447) (447) (447) (447) 

    
Other finOther finOther finOther finOther financial incoancial incoancial incoancial incoancial income/(expme/(expme/(expme/(expme/(expenses), enses), enses), enses), enses), net net net net net       

Foreign exchange differences 344 (230) 

Fair value change on derivative financial asset (424) 8 

Transaction costs (231) − 

Dividends and other income from subsidiaries 7 162 

Total other fTotal other fTotal other fTotal other fTotal other financiinanciinanciinanciinancial expensesal expensesal expensesal expensesal expenses, net , net , net , net , net ((((( ) ) ) ) ) 304304304304304 (60) (60) (60) (60) (60) 
 

Interest income and interest expense includes those generated from financial assets/financial liabilities 
not measured at fair value through profit or loss. 
 

Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
     

Financial income and expenses comprise interest income and expenses, gains and losses on securities, 
exchange rate adjustments on receivables, payables and transactions denominated in foreign currencies, 
credit card fees, amortization and impairment of financial assets other than trade receivables and con-
tract assets and liabilities, gains and losses on derivative financial instruments not designated as hedging 
instruments etc. Financial income includes recycled amount from hedge accounting.  
 
Interest income and expenses on financial assets and liabilities measured at amortized cost is recog-

nized using the effective interest method. Other financial income and expenses are recognized on an 

 accrual basis in the period to which they relate.  
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5 Other disclosur5 Other disclosur5 Other disclosur5 Other disclosur5 Other disclosureseseseses     
5.5.5.5.5.11111 Remuneration of K Remuneration of K Remuneration of K Remuneration of K Remuneration of Key Management Personey Management Personey Management Personey Management Personey Management Personnel nel nel nel nel 
 

DKKm DKKm DKKm DKKm DKKm 
Short-Short-Short-Short-Short-term  term  term  term  term  

benefits benefits benefits benefits benefits 
TerminationTerminationTerminationTerminationTermination          

benefits benefits benefits benefits benefits 
Share-baseShare-baseShare-baseShare-baseShare-based d d d d 

payment payment payment payment payment Total Total Total Total Total 

                         
1 October 2023 1 October 2023 1 October 2023 1 October 2023 1 October 2023 ––––– 30 S 30 S 30 S 30 S 30 September 20eptember 20eptember 20eptember 20eptember 2024 24 24 24 24                    
Executive Management 94 23 21 1  38
Board of Directors − − − − 

Total Total Total Total Total 9494949494     2323232323     2121212121     11111      3838383838

                         
1 October 20221 October 20221 October 20221 October 20221 October 2022      30 S 30 S 30 S 30 S 30 September 20eptember 20eptember 20eptember 20eptember 2023 23 23 23 23 –––––                    
Executive Management 31 − − 3131313131 

Board of Directors −   − −     −−−−−               
Total Total Total Total Total 3131313131 − −     3131313131     
 

The Executive Management held ordinary and preference shares in NH Lux ManCo SCSp (“NHSCSp”) as 

part of the WSA Management Participation Program  where certain members of management (“MPP”)

may acquire a minority partnership interest in NHSCSp which is controlled by North Harbour Lux TopCo 

S.a.r.l. (“TopCo”), a holding entity that is fully consolidated within WS Audiology A/S, therefore indirectly 

having an ownership interest in the intermediate Group During the year, the MPP was unwinded and . 

the share-based payment relates to the payout from the settlement of the program.  

     
     
5.5.5.5.5.22222 Contingent assets an Contingent assets an Contingent assets an Contingent assets an Contingent assets and liabilities d liabilities d liabilities d liabilities d liabilities 
 
GuarantGuarantGuarantGuarantGuarantees ees ees ees ees 
 
T  Company has contingent obligation to indemnify the issuing Banks for Bankers Guarantees for an he
amount of up to DKK million (20 23 DKK 9 million) at 30 September 2024. None of the outstanding 2 22/ : 
guarantees are likely to be drawn, hence no provisions have been made. 
 
OutstandinOutstandinOutstandinOutstandinOutstanding lawsuits g lawsuits g lawsuits g lawsuits g lawsuits and disand disand disand disand disputes putes putes putes putes 
 
The Company is, from time to time, subject to legal disputes in connection with its business activities. In 
the light of the number of legal disputes and proceedings in which the Company is involved, it cannot be 

 ruled out that some of these proceedings could result in rulings against the Company. Although the 
Company maintains liability insurance in its non-amounts the Company considers consistent with indus-
try practice, it may not be fully insured against all potential damages that may arise out of any claims to 
which the Company may be party in the ordinary course of the Company’s business. At this time, however 

 the Company does not expect any significant negative effects on the Company’s financial position or 

finance and earnings situation resulting from legal disputes.   
 
The Company seeks to make adequate provisions for any legal disputes and proceedings and assesses 
the likely outcome in which the Company is involved.     
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5.5.5.5.5.33333 Investment in ass Investment in ass Investment in ass Investment in ass Investment in associates ociates ociates ociates ociates 
  

DKKm DKKm DKKm DKKm DKKm 

Investments Investments Investments Investments Investments 
ininininin     

associatassociatassociatassociatassociates es es es es 

ReceivablReceivablReceivablReceivablReceivables es es es es 
from  from  from  from  from  

associatassociatassociatassociatassociates es es es es 
Balance Balance Balance Balance Balance at 30 Septat 30 Septat 30 Septat 30 Septat 30 September ember ember ember ember 23 23 23 23 23 2020202020 23 22 
Additions 3 − 
Repayments − (21) 
Share of profit in associates 3 − 

Carrying amoCarrying amoCarrying amoCarrying amoCarrying amount at 30 unt at 30 unt at 30 unt at 30 unt at 30 SeptembSeptembSeptembSeptembSeptember er er er er 4 4 4 4 4 202202202202202 2929292929     1 1 1 1 1 

    
Balance Balance Balance Balance Balance at 30 Septat 30 Septat 30 Septat 30 Septat 30 September 2022 ember 2022 ember 2022 ember 2022 ember 2022 14 19 
Transfer from other financial assets 5 3 
Share of profit in associates 4 − 

Carrying amoCarrying amoCarrying amoCarrying amoCarrying amount at 30 unt at 30 unt at 30 unt at 30 unt at 30 SeptSeptSeptSeptSeptember 202ember 202ember 202ember 202ember 2023 3 3 3 3 2323232323 2222222222 

 
The Company’s investments in associates are not individually material.  
 

          Equity Equity Equity Equity Equity interest interest interest interest interest % % % % % 
CompanyCompanyCompanyCompanyCompany     CountryCountryCountryCountryCountry     2023/242023/242023/242023/242023/24     2022/232022/232022/232022/232022/23     

Other eOther eOther eOther eOther equity iquity iquity iquity iquity investmentnvestmentnvestmentnvestmentnvestments s s s s    
Hearing Instrument Manufacturers Software As-
sociation A/S Denmark 25 25 
HIMSA II A/S Denmark 20 20 
HIMSA II K/S Denmark 17 17 
HIMPP A/S Denmark 13 13 
K/S HIMPP Denmark 9 9 
D Med Hearing Center Ltd. Thailand 38 38 
Widex Columbia SAS Columbia 30 30 
Widex Servicios Technico S.A. Spain 30 30 
Widex Audifonos S.A. Spain 30 30 
Instituto Auditivo Widex C.A. Venezuela  30 30 
Odio Tech Pty Ltd Australia 30 22 
      

Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     

Associates are those entities in which the Company has significant influence but not control or joint con-
trol over the financial and operating policies. A joint venture is an arrangement in which the Company 
has joint control over the financial and operating policies, and where the Company has rights to the net 
assets of the arrangement, rather than rights to its assets and obligations for its liabilities. 
 

Investments in associates and joint ventures are accounted for using the equity method. This entails that 
the investments are initially recognized at cost and adjusted thereafter to recognize the Company’s share 

of the profit or loss and other comprehensive income of the associate or joint venture calculated in ac-
cordance with the Company’s accounting policies. When the ’s share of losses of an associate Company
or joint venture exceeds the Company’s interest in such associate or joint venture, the Company discon-
tinues recognizing its share of future losses. Additional losses are recognized only to the extent that the 
Company has incurred legal or constructive obligations or made payments on behalf of the associate or 
joint venture. 
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5.5.5.5.5.44444 Fees to auditors  Fees to auditors  Fees to auditors  Fees to auditors  Fees to auditors appointed at the annappointed at the annappointed at the annappointed at the annappointed at the annual general meeting ual general meeting ual general meeting ual general meeting ual general meeting 
 
DKKm DKKm DKKm DKKm DKKm 2023/2023/2023/2023/2023/24 24 24 24 24 2022/23 2022/23 2022/23 2022/23 2022/23 
1 October 2023 - 31 October 2023 - 31 October 2023 - 31 October 2023 - 31 October 2023 - 30 Se0 Se0 Se0 Se0 Septemberptemberptemberptemberptember 2024 2024 2024 2024 2024   
Audit fees 1 1 
Tax services  − − 
Other services 1 1 
Total Total Total Total Total 2 2 2 2 2 2 2 2 2 2 

                   
 

5.5.5.5.5.55555 Related parties Related parties Related parties Related parties Related parties     

T&W Medical A/S is the ultimate parent entity. Other related parties include those entities controlled by 
T&W Medical A/S excluding Widex A/S’ subsidiaries and associated companies. 
 

Other related parties in the summary below include those entities controlled by T&W Medical A/S. 
 

Transactions Transactions Transactions Transactions Transactions with rewith rewith rewith rewith related partilated partilated partilated partilated parties es es es es 

In addition to the related party disclosure that is disclosed elsewhere in the financial statements, the 
             following significant transactions between the Company and its related parties took place at terms 

agreed during the fiscal year: 
 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 
Transactions Transactions Transactions Transactions Transactions with Pwith Pwith Pwith Pwith Parent comparent comparent comparent comparent companies anies anies anies anies       
- Loans from related parties (1,065) (17,173) 
- Interest on loans (1,862) (319) 
- Interest received, net (346) − 
- Sale of goods and services 1 1 
- Purchase of goods and services − (1) 
     
Transactions Transactions Transactions Transactions Transactions with suwith suwith suwith suwith subsidiaribsidiaribsidiaribsidiaribsidiaries es es es es   
- Sales of goods and services 1,682 1,715 
- Purchase of goods and services (918) (857) 
- Other income 1,199 608 
- Interest received, net 80 47 
- Dividends 7 162 

    
      

Transactions Transactions Transactions Transactions Transactions with with with with with associated associated associated associated associated entities entities entities entities entities   
- Purchase of goods and services 40 68 
    

Other relatOther relatOther relatOther relatOther related partieed partieed partieed partieed parties s s s s   
- Sales of goods and services 3 − 
- Purchase of goods and services (63) (61) 
Total transTotal transTotal transTotal transTotal transactions wactions wactions wactions wactions with relateith relateith relateith relateith related parties d parties d parties d parties d parties (1,242) (1,242) (1,242) (1,242) (1,242)                                                                                                                              (15,810)(15,810)(15,810)(15,810)(15,810)     
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5.5.5.5.5.66666     Related parties (conRelated parties (conRelated parties (conRelated parties (conRelated parties (cont’d)t’d)t’d)t’d)t’d)     
     
OutstandinOutstandinOutstandinOutstandinOutstanding balg balg balg balg balancesancesancesancesances     with rewith rewith rewith rewith related partilated partilated partilated partilated parties es es es es 

DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 
Parent Parent Parent Parent Parent Companies Companies Companies Companies Companies       
- Receivables 102 104 

- Payables 22,466 21,527 
     
SubsidiariSubsidiariSubsidiariSubsidiariSubsidiaries es es es es   
- Receivables 4, 8 52 2,539 
- Payables 1,  330 8,402 
           

Associates Associates Associates Associates Associates   
- Receivables 1 22 
   

Other relatOther relatOther relatOther relatOther related partieed partieed partieed partieed parties s s s s   
- Receivables 1 1 
- Payables 95 18 

 

Transactions Transactions Transactions Transactions Transactions with rewith rewith rewith rewith related indivilated indivilated indivilated indivilated individududududuals als als als als 
     
The Company's Executive management is defined as those persons, who are responsible for the Compa-
ny's worldwide operating business, based on their function within the Company or the interests of WS 
Audiology A/S and registered directors in the company.  
 
During the current and previous financial year, there were no significant, material or major transactions 
between the Company and members of the Executive Management and Board of Directors, other than 
their remuneration and transactions towards the participation program.  
 
For information about remuneration to Executive management and Board of Directors refer to Note 5.1. 
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5.5.5.5.5.66666 Investment in subsid Investment in subsid Investment in subsid Investment in subsid Investment in subsidiaries  iaries  iaries  iaries  iaries  
 
DKKm DKKm DKKm DKKm DKKm 2023/24 2023/24 2023/24 2023/24 2023/24 2022/23 2022/23 2022/23 2022/23 2022/23 
Cost at 1 OctCost at 1 OctCost at 1 OctCost at 1 OctCost at 1 October ober ober ober ober 31,428 1,930 
Additions for the year 8,007 29,498 
Reductions for the year (16,163) − 
Cost at 30 SeptCost at 30 SeptCost at 30 SeptCost at 30 SeptCost at 30 Septembembembembember er er er er 23,27223,27223,27223,27223,272     31,42831,42831,42831,42831,428     
    
ImpairmeImpairmeImpairmeImpairmeImpairment at 1 Octont at 1 Octont at 1 Octont at 1 Octont at 1 October ber ber ber ber (51) − 
Impairment for the year (1,500) ( ) 51

ImpairmeImpairmeImpairmeImpairmeImpairment at 30 Sent at 30 Sent at 30 Sent at 30 Sent at 30 Septemberptemberptemberptemberptember     (1,551) (1,551) (1,551) (1,551) (1,551) ((((( ) ) ) ) ) 5151515151
   
Carrying amoCarrying amoCarrying amoCarrying amoCarrying amount at 30 unt at 30 unt at 30 unt at 30 unt at 30 SeptembSeptembSeptembSeptembSeptember er er er er 21,72121,72121,72121,72121,721     31,37731,37731,37731,37731,377 

 
During the financial year, as part of WS Audiology Group internal reorganisation exercise, the Company 
undertook the following significant transactions: 
 

 1) In October 2023, the Company undertook a capital reduction in Sivantos Holding Singapore Pte 
Ltd of DKK 7,532 million, creating an intragroup debt owed by Sivantos Holding Singapore Pte 
Ltd.  

 2) In August 2024, the Company acquired 100% interest  its indirect subsidiary WS Audiology Ger-in
many GmbH (formerly Sivantos Holding Germany GmbH) at book value of DKK 6,  million. The 874
consideration was made against a loan from Sivantos Pte. Ltd. included in intragroup debt.  

 3) In August 2024, the Company undertook a capital reduction in Sivantos Pte. Ltd. o DKK 7,862 f 
million, creating receivable owed by Sivantos Pte. Ltd., of which DKK 6,874 million s settled wa
against loan derived in 2).  

 4) In September 2024, the Company transferred its interests in Lifestyle Hearing Corporation (USA), 
Inc. and Widex USA, Inc. to WS Audiology USA, Inc. for total consideration of DKK 994 million  
based on fair market valuation in the form of issued shares of WS Audiology USA Inc. 

     
Accounting Accounting Accounting Accounting Accounting policiespoliciespoliciespoliciespolicies     
 
A subsidiary is an enterprise in which the Company has control. Control is achieved when the Company:  

 - has power over the investee;  

 -  exposed, or has rights, to variable returns from its involvement with the investee; and   is
 - has the ability to use its power to affect its returns.  

 
The Company reassesses whether or not it controls an investee if facts and circumstances indicate that 
there are changes to one or more of the three elements of control listed above.  
 
Investments in subsidiaries is stated at cost less any impairment in net recoverable value that has been 
recognized in the income statement. Investments in subsidiaries are assessed for impairment at each 
reporting date.  
 
In determining whether investments in subsidiaries are impaired, the Company evaluates the market 

and economic environment in which each subsidiary operates and its economic performance to deter-

mine if indicators of impairment exist. Where such indicator exists, the subsidiary’s recoverable amount 

is estimated in order to determine the extent of impairment loss, if any. Recoverable amount is defined 

 as the higher of fair value less cost to sell and its value- -use.   in
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5.5.5.5.5.66666 Investments in subsid Investments in subsid Investments in subsid Investments in subsid Investments in subsidiaries iaries iaries iaries iaries (con(con(con(con(cont’d)t’d)t’d)t’d)t’d) 
 
SignificSignificSignificSignificSignificant judgmant judgmant judgmant judgmant judgments and ents and ents and ents and ents and accounting accounting accounting accounting accounting estimatestimatestimatestimatestimates es es es es 

The recoverable amount of each CGU to which each subsidiary belong was tested on the basis of fair 
value less costs to sell. The fair value less cost to sell was determined mainly by computing the Enterprise 
Value (“EV”). 
 
The EV was estimated as of 30 September 2024 by taking the market capitalization of a comparable peer 
group, adjusted for the most updated balance sheet numbers of interest-bearing debt and other liabili-

     ties with the carrying amounts. The estimated EV was then compared with the respective consensus 
EBITDA to derive multiple, taking into account an illiquidity discount and control premium. 
 

The Company applied the EV/EBITDA multiple to the adjusted consensus EBITDA of each CGU and recog-
nized impairment loss where carrying amount exceeds recoverable amount. 

 
Key assumptions used in the determination of the fair value less costs to sell are consensus EBITDA for 

the comparable companies as well as for each CGU. Furthermore, in using the market-based EV/EBITDA 

multiple models, the Company has applied relevant illiquidity discounts and control premiums to reflect 

the ownership structure of the Company. The adjusted consensus EBITDA is based on management’s 

best estimates for the coming year. All the above inputs are level 3 input factors according to the fair 

value hierarchy. 
 
As of 30 September 2024, the market EV/EBITDA multiple applied is 16.5 (2022/23: 17.9). 
 
The Company assessed the carrying amount of its investments in subsidiaries for indicators of impair-
ment. Based on the assessment, the Company recognised a net impairment loss of DKK 1,500 million 
(2022/23: DKK 51 million) on its investments in 4 fully owned subsidiaries, following a decline in their 
financial position. The recoverable amounts of the subsidiaries were estimated taking into consideration 
the EV of the subsidiaries. The fair value measurement was categorised as level 3 in the fair value hierar-
chy based on the inputs in the valuation techniques used. 
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5.5.5.5.5.66666 Investments in subsid Investments in subsid Investments in subsid Investments in subsid Investments in subsidiaries iaries iaries iaries iaries (con(con(con(con(cont’d)t’d)t’d)t’d)t’d) 

List of Widex A/S’ subsidiaries:  

ComComComComCompany pany pany pany pany CoCoCoCoCouuuuuntrntrntrntrntryyyyy     
20232023202320232023/24 /24 /24 /24 /24  

EqEqEqEqEquity Interest uity Interest uity Interest uity Interest uity Interest % % % % % 
20222022202220222022/23 /23 /23 /23 /23  

EqEqEqEqEquity Interest uity Interest uity Interest uity Interest uity Interest % % % % % 

      
SubsiSubsiSubsiSubsiSubsidiaries diaries diaries diaries diaries of Widex A/S of Widex A/S of Widex A/S of Widex A/S of Widex A/S     
EMEEMEEMEEMEEMEA A A A A             
WSAUD A/S  Denmark 100 100 

Widex DK A/S Denmark 100 100 

WS Audiology Benelux BV Netherlands 100 100 

Widex UK Ltd.1  UK − 100 

SAS Clermont Distribution France 100 100 

Balet Dominique Laboratoire de Correction Auditive SARL 2 France − 100 

Audition Balet Libourne SARL2 France − 100 

Saint-Etienne Audition2 France − − 

Widex S.A.S France 100 100 

Shoebox France SARL France 100 100 

Bloom Hearing Specialists Ltd. UK 100 100 

Bonavox Limited Ireland 100 100 

Bloom Hörakustik AG  (under liquidation) Switzerland 100 100 

WS Audiology Switzerland AG Switzerland 100 100 

WS Audiology Germany GmbH  
(formerly Sivantos Holding Germany GmbH)

3 Germany 100 − 

Sivantos GmbH Germany 100 − 
Widex Hörgeräte GmbH4 Germany 100 − 

Widex Hörgeräte GmbH4 Germany − 100 

Widex AB Sweden 100 100 

Widex OOO LLC   (dormant) Russia 100 100 

Widex Norge AS Norway 100 100 

Sivantos AS3 Norway 100 − 
Widex-Reabilitacão Auditiva Lda. Portugal 100 100 

WSA Portugal S.A.  Portugal 100 100 

WSA Rus LLC Russia 100 100 

Widex Akustik OY Finland 100 100 

WS Audiology CZ s.r.o. (formerly Widex Line s.r.o) 
5 Czech Republic 100 100 

Widex Tibbi ve Teknik Chihazlar San.ve Tic. AŞ Turkey 100 100 

Widex Trading d.o.o Ljubljana Slovenia 60 60 

Slušni Aparati d.o.o. Widex Ljubljana Slovenia 84 84 

WS Audiology-H Kft  Hungary 100 100 

Audiofon Kft Hungary 100 100 

WS Audiology Italia S.r.l. (formerly Widex Italia s.r.l.)
6  Italy 100 100 

WS Audiology Slovakia s.r.o  Slovakia 100 100 

Widex Slušni Aparati d.o.o. Bosnia 60 60 

ReOton Ltd Ukraine 100 100 

Koalys Technologies Ltd Israel 100 100 

Koalys Poland Sp z.oo Poland 100 100 

Widex Poland Sp. Z.o.o     Poland 60 60 

Widex Regional Operation Center EMEA9 Poland − 100 

WS Audiology Austria GmbH     Austria 100 100 
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5.5.5.5.5.66666 Investments in subsid Investments in subsid Investments in subsid Investments in subsid Investments in subsidiaries iaries iaries iaries iaries (con(con(con(con(cont’d)t’d)t’d)t’d)t’d) 

 Com Com ComCom Companypanypanypanypany CoCoCoCoCouuuuuntrntrntrntrntryyyyy 
20232023202320232023/24/24/24/24/24 

EqEqEqEqEquity Interest uity Interest uity Interest uity Interest uity Interest %%%%% 
20222022202220222022/23 /23 /23 /23 /23  

EqEqEqEqEquity Interest uity Interest uity Interest uity Interest uity Interest %%%%% 

    

SubsiSubsiSubsiSubsiSubsidiaries diaries diaries diaries diaries of Widex A/S of Widex A/S of Widex A/S of Widex A/S of Widex A/S      (((((cont’d)cont’d)cont’d)cont’d)cont’d)

AmeriAmeriAmeriAmeriAmericas cas cas cas cas    

TW Group Canada Ltd. 11 Canada − 100 

Lifestyle Hearing Corporation Inc.11     Canada     − 100 

Helix Hearing Inc.11 Canada 100 100 

WS Audiology USA, Inc.8 USA 46 − 

Lifestyle Hearing Corporation (USA), Inc. 8 USA − 100 

Widex USA Inc.8 USA − 100 
WS Audiology Chile SpA Chile 100 100 

Widex Uruguay Uruguay 51 51 

COW-Audición en Alta Definición S.A. de C.V Mexico 100 100 

Widex Argentina S.A Argentina 51 51 

Centro Auditivo Widex Brasitom Ltda Brazil 100 100 

Communicare Aparelhos Auditivos Ltda Brazil 100 100 

WS Audiology Solucuoes Auditiva Ltd. Brazil 100 100 

Qualiaudio Comercio e Distribuicao Ltda Brazil 100 100 

     
APACAPACAPACAPACAPAC     

Sivantos Holding Singapore Pte. Ltd.   Singapore 100 100 

Sivantos Pte. Ltd.   Singapore 100 100 

Widex Singapore Pte Ltd Singapore 100 100 

Widex Hearing Aid Sdn Bhd Malaysia 100 100 

Bloom Hearing Co. Ltd.  Japan 100 100 

Widex Co. Ltd. Japan 100 100 
WS Audiology (Shanghai) Co., Ltd  
(formerly Widex Hearing Aid (Shanghai) Co. Ltd.) China 100 100 

Zhejiang Longkang Medical Equipment Co. Ltd. China 51 51 

Hangzhou Miaoyin Medical Equipment Co. Ltd China 51 51 

Hangzaring Medical Equipment Co. Ltd. China 51 51 

Suzhou FenBei Medical Equipment Co. Ltd. China 51 51 

Widex India Private Ltd. India 100 100 

Widex Australia Pty. Ltd.  (Dormant) Australia 100 100 

Active Hearing Pty. Ltd. Australia 100 100 

Hearclear Audiology Pty. Ltd. Australia 100 100 

Hutchinson Audiology Clinics Pty Ltd Australia 100 100 

Bloom Hearing Ltd. New Zealand 100 100 

Widex Hong Kong Hearing & Speech Centre Ltd.     Hong Kong 100 100 

Starry Hearing & Speech Centre Ltd.     Hong Kong 65 65 
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5.5.5.5.5.66666 Investments in subsid Investments in subsid Investments in subsid Investments in subsid Investments in subsidiaries iaries iaries iaries iaries (con(con(con(con(cont’d)t’d)t’d)t’d)t’d) 

ComComComComCompany pany pany pany pany CoCoCoCoCouuuuuntrntrntrntrntryyyyy     
20232023202320232023/24 /24 /24 /24 /24 

EqEqEqEqEquity Interest uity Interest uity Interest uity Interest uity Interest % % % % % 
20222022202220222022/23 /23 /23 /23 /23  

EqEqEqEqEquity Interest uity Interest uity Interest uity Interest uity Interest % % % % % 

        
SubsiSubsiSubsiSubsiSubsidiaries diaries diaries diaries diaries of Sivantos Gmbof Sivantos Gmbof Sivantos Gmbof Sivantos Gmbof Sivantos GmbH H H H H     

EMEEMEEMEEMEEMEA A A A A         

AS-AUDIO SERVICE GmbH Germany 100 100 

Signia GmbH Germany 100 100 

Sivantos Kft.9 Hungary − 100 

Sivantos AS3 Norway − 100 

Sivantos s.r.o5 Czech Republic − 100 

Sivantos Sp. z o.o. Poland 100 100 

Sivantos S.r.l 6 Italy − 100 

Signia S.A.S. France 100 100 

WS Audiology Limited UK 100 100 
Widex UK Ltd.1  UK 100 − 

    

AmeriAmeriAmeriAmeriAmericascascascascas     

WS Audiology USA, Inc.8  USA 54 100 

Lifestyle Hearing Corporation (USA), Inc. 8     USA 100 − 

Widex USA Inc.8 USA 100 − 

Audiology Distribution, LLC USA 100 100 

HearX West, LLC USA 50 50 

HearX West, Inc. USA 50 50 

HearUSA IPA, Inc. USA 100 100 

TruHearing, Inc.  USA 100 100 

TruHearing IPA LLC     USA 100 100 

Hearing Care Solutions, Inc USA 100 100 

Hear in America LLC USA 100 100 

WS Audiology Canada Inc     Canada 100 100 

Shoebox Ltd1 Canada 100 − 

WS Audiology South Africa Pty Ltd     South-Africa 100 100 

        

APAC APAC APAC APAC APAC     

Sivantos (Suzhou) Co. Ltd.     China 100 100 

Sivantos India Pvt. Ltd     India 100 100 

WS Audiology ANZ Pty Ltd      Australia 100 100 

        

SubsiSubsiSubsiSubsiSubsidiaries diaries diaries diaries diaries of Sivantos Pteof Sivantos Pteof Sivantos Pteof Sivantos Pteof Sivantos Pte. Ltd. . Ltd. . Ltd. . Ltd. . Ltd.     

EMEEMEEMEEMEEMEA A A A A         
WS Audiology Germany GmbH  

(formerly Sivantos Holding Germany GmbH)
3     Germany − 100 

Sivantos GmbH     Germany     − 100 

Sivantos A/S Denmark 100 100 

Oorwerk B.V. Netherlands 100 100 

Oorwerk den Haag B.V. ( ) under liquidation Netherlands 100 100 

Hoortechnish Centrum Schagen B.V ( )  under liquidation  Netherlands 100 100 

Sivantos Isitme Cihazlari Sanayi Ve Ticaret A.S. Turkey 100 100 

Sivantos Europe GmbH  (under liquidation) Germany 100 100 

Bloom Hörakustik GmbH Austria 100 100 

WS Audiology Spain S.A. Spain 100 100 

Sivantos (RUS) LLC  (dormant) Russia 100 100 

Biotone Technologie SAS France 100 100 
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5.5.5.5.5.66666 Investments in subsid Investments in subsid Investments in subsid Investments in subsid Investments in subsidiaries iaries iaries iaries iaries (con(con(con(con(cont’d)t’d)t’d)t’d)t’d) 

ComComComComCompany pany pany pany pany CoCoCoCoCouuuuuntrntrntrntrntryyyyy     
20232023202320232023/24 /24 /24 /24 /24  

EqEqEqEqEquity Interest uity Interest uity Interest uity Interest uity Interest % % % % % 
20222022202220222022/23 /23 /23 /23 /23  

EqEqEqEqEquity Interest uity Interest uity Interest uity Interest uity Interest % % % % % 

        
SubsiSubsiSubsiSubsiSubsidiaries diaries diaries diaries diaries of Sivantos Pteof Sivantos Pteof Sivantos Pteof Sivantos Pteof Sivantos Pte. Ltd. . Ltd. . Ltd. . Ltd. . Ltd.      (cont(cont(cont(cont(cont’d)’d)’d)’d)’d)    

AmeriAmeriAmeriAmeriAmericas cas cas cas cas    

WS Audiology Mexico S.A. de C.V. Mexico 100 100 

Shoebox Ltd1 Canada − 100 

    

APACAPACAPACAPACAPAC     

Sivantos K.K. Japan 100 100 

Hearing Express K.K.  Japan 100 100 

WS Audiology Korea Limited  Korea 100 100 

WS Audiology Philippines Corp. Philippines 100 100 

WS Audiology SEA Pte. Ltd. Singapore 100 100 

    

SubsiSubsiSubsiSubsiSubsidiaries diaries diaries diaries diaries of Lifestyle of Lifestyle of Lifestyle of Lifestyle of Lifestyle HHHHHearing Corearing Corearing Corearing Corearing Corporatiporatiporatiporatiporationonononon USA I USA I USA I USA I USA Inc. nc. nc. nc. nc.        

AmeriAmeriAmeriAmeriAmericascascascascas    

Helix Hearing Care (California) Inc.     USA     100 100     

My Hearing Centers LLC     USA 100 100 

Hear Again Hearing Aids LLC.10 USA − 100 

Helix Hearing Care Naples LLC USA 60 60 

The Hearing Center of ENTA LLC     USA     60 60     

Medical Hearing Systems LLC USA 70 70 

Widex Government Services LCC7 USA − 100 

 
1 Widex UK Ltd. and Shoebox Ltd were transferred to Sivantos GmbH during 2023/24. 
2 Balet Dominique Laboratoire de Correction Auditive SARL, Audition Balet Libourne SARL and Saint-Etienne Audition were merged into SAS Clermont 
Distribution during  The acquisition of Saint-Etienne Audition was completed in 2023/2024. 2023/24.
3 Sivantos Holding Germany GmbH and Sivantos AS were transferred to Widex A/S during 2023/24. 
4  Widex Hörgeräte GmbH was transferred to Sivantos Holding Germany GmbH during 2023/24.  

5 Sivantos s.r.o was merged into WS Audiology CZ s.r.o.  during 2023/24.  

6 Sivantos S.r.l was merged into WS Audiology Italia S.r.l. during 2023/24. 

7 Widex Government Services LLC and Hearing Experts (Thailand) Co. Ltd. were dissolved during 2023/24.  

8 Lifestyle Hearing Corporation USA Inc. and Widex USA Inc. were transferred to WS Audiology USA, Inc. during 2023/24. In return, WS Audiology USA, 
Inc. issued shares to Widex A/S resulting in Widex A/S holding 46% shares in WS Audiology USA Inc, while remaining 56% is held by Sivantos GmbH 
(previously wholly owned by Sivantos GmbH).  

9 Sivantos Kft. and Widex Regional Operation Center EMEA were liquidated during 2023/24. 
10 Hear Again Hearing Aids LLC. was merged into Lifestyle Hearing Corporation (USA), Inc during 2023/24. 

11 TW Group Canada Ltd. and Lifestyle Hearing Corporation Inc. were amalgamated into Helix Hearing Inc. during 2023/24. 
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5.5.5.5.5.77777 Significant events af Significant events af Significant events af Significant events af Significant events after reporting date ter reporting date ter reporting date ter reporting date ter reporting date 

There have been no adjusting or non-adjusting events after the reporting date that would be expected 
to influence the economic decisions that users make on the basis of these financial statements. 
 
 

5.5.5.5.5.88888 Dividends  Dividends  Dividends  Dividends  Dividends 

For the financial year ended 30 September 2024, the Board of Directors proposes a dividend to the share-

holder EUR 25.9 million (equivalent to DKK 193 million) Payment of such dividend is expected to take of . 

place on 28 February   2025.

     

5.5.5.5.5.99999 Group conditions  Group conditions  Group conditions  Group conditions  Group conditions 

Name and residents of the parent company, who prepares the consolidated financial statements for 
the smallest group: 
     
Company Company Company Company Company Address Address Address Address Address Country Country Country Country Country CVR no. CVR no. CVR no. CVR no. CVR no. 

WS Audiology A/S Nymøllevej 6, 3540 Lynge Denmark 40296638     

 
Name and residents of the parent company, who prepares the consolidated financial statements for 
the largest group: 
     
Company Company Company Company Company AdAdAdAdAddddddress ress ress ress ress Country Country Country Country Country CVR no. CVR no. CVR no. CVR no. CVR no. 

T&W Medical A/S Nymøllevej 6, 3540 Lynge Denmark 28511809 

 


