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The value chain represents the value created by all the activities at each step
for the realized price paid by end customer

Source: Know les, Sonova, Demant, GNR, Amplifon 2015 & 2016 Annual Reports; Analyst Reports; Siemens 2014 Practice Management Benchmarking Survey by American Opinion Research



Current US market size 3’4M units across ~15K points of sales (FY '15)

Channels

Gov'’t Independent Private Practices & Manufacturer Owned / National Virtual
Services Medical Offices Financed Retail Networks Retailers Retailers
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# of PoS 1,120 800 1.806 2.331 242 1,906 1,480 2,111 659 375 467 1,282 367 250 n/a
FY 2015 units ('000) 706 353 172 330 69 310 293 288 158 70 221 143 92 49 25 227 40
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Total units ("000) 706 (20%) 855 (24%) 1,189 (33%) 504 (14%) 292 (8%)

Source: Sivantos Internal Estimates; Online dispensing databases; JDVAC Presentation 2015; HIA Market Data; Costco, Amplifon, Sonova, Oticon, GNR annual reports; Industry interviews, Analyst reports
Note: Oct 2015 — Sept 2016
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(%) Italy France Germany UK
Overall satisfaction 79 84 77 70
Adoption rate 24.6 30.4 34.0 41.1

Increasing re-imbursement

Professional involvement

Adoption Rate = Per cent of people with self-reported hearing loss who use hearing devices
Source: EuroTrak 2012 / HIA MT9

Norway US Japan
72 81 39
42.5 30.2 14.1
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