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Our roots are in hearing health, and our
shared purpose is

to create life-changing
differences through
hearing health

€ whereby we contribut e
sustainable world where people have the
opportunity to enjoy an active life.

Caring for peoplb=
hand in hand with caring for society
planet.



Key messages

We are a focused Hearing Healthcare company and remain firmly
committed to value-creating capital allocation towards market-leading
innovation and distribution

We address a hearing healthcare market characterised by stability and
high entry barriers, and we now expect our addressable markets to
grow slightly faster in value than our previous assumption

We apply market-leading innovation and continuously expand
distribution to build scale and deliver above-market growth and
incremental EBIT margin expansion

We maintain strong focus on cash flow generation and are firmly
committed to our capital allocation policy leading to continued strong
cash returns to shareholders going forward

~ Demant



1904

Hans Demant founds the
company and signs contract
with General Acoustic
Company

2000

Acquisition of Interacoustics,
the European Hidden Hearing
and US Avada chains of
hearing clinics

PAONKS

Oticon launches Opn, a
paradigm shift in audiology,
and reinforces its position in
BrainHearing™

1957

William Demant and wife lda
Emilie donate the Demant
family's shares to the Oticon
Foundation

2009

Oticon Medical enters the market
for bone-anchored hearing
systems and later acquires

manufacturer of Cls, Neurelec

2022

Demant decides to
discontinue Hearing Implants

Long history as a hearing healthcare company

1995

The Group acquires
Bernafon and diagnostic
company MAICO and is

listed on the stock exchange

PAONRS

The Group acquires
French Audika and
significantly expands its
Hearing Care activities

2024

Strategic review of
Communications and focus on
Hearing Healthcare

Demant



The Demant Group today

Revenue Multi- oticon Bernafon 2 MAICO
DKK 22.4 billion -
v 203 brand  pyiups I @ Audika gsi_

EBIT Multi-
DKK 4.15 billion business

(FY 2023) (2023 revenue) Il Hearing Aids Hearing Care Diagnostics Communications!

Sl ion oo
~ 21,600

presence
(as of 31 December 2023) (2023 revenue) Il Europe North America Pacific Asia [l Other countries
TR Unique T PR
Market capltal_ls_atlon ownqershi William Demant Foundation intends to
~ DKK 80 billion P maintain ownership of 55-60%
(as of March 2024) structure

9 1The Group has decided to undertake a review of strategic options for its Communications business area Del | |C| n t



Key developments

Key achievements
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The Group has

Strong Hearing Aids
performancein a
volatile hearing aid

market

Pioneered innovation and
product development

Gained significant market
share across channels and
geographies

Cemented clear audiological
strategy and positioning

Further acceleration in
acquisitions into new
markets in Hearing Care

Continued to grow and
optimise retail footprint in
many markets

Expanded into new countries
such as Germany and China

Further aligned global brand
and processes

evolved since the 2021 CMD

Continued growth and
market share gains in
Diagnostics

Expanded our service and
calibration businesses
significantly

Successfully built and
expanded our efforts in
balance

Inaugurated new state-of-the-
art production facilities in
Poland

Demant
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A more focused Demant

Decision to discontinue Hearing rDecis;ion to undertake strategic

Implants taken in 2022 review of Communications in 2024

A Still expect the divestment of our Cochlear A The purpose of the review is to explore
Implants business to close in H1 2024 whether a different owner may be better

positioned to accelerate growth and to allow

A The bone anchored business area remains with : S _
the business to realise its full potential

the Group for now, pending a strategic review
A The review of strategic options is expected to

be completed by the end of H1 2024

A Higher returns and improved profitability for the Group

Capital allocation implications: A Improved organisational focus
A Focus on capital allocation and increasing distribution to shareholders

Demant



Despite volatile markets, we have delivered

strong revenue growth

25,000 1~

20,000 -

DKK million

15,000 -

2018

2019

Group revenue?

~10%
CAGR

2020 2021 2022

Il Demant Group #%# 2024 outlook

12  Note: 2024 figures reflect guidance range
12018-2020 figures have not been restated to reflect discontinuation of Hearing Implants and no historical numbers have been restated to reflect discontinuation of

Communications

2023

2024

2019

2020

2021

2022

2023

2024

IT incident impacting Demant significantly
Global coronavirus pandemic, lockdowns and uncertainty

Recovery from pandemic, French hearing healthcare
reform and release of pent-up demand

Macroeconomic uncertainty and high inflation rates
impacting consumer behaviour

Normalisation of hearing aid market leading to strong
growth and significant market share gains for Demant

Continued normalisation of the hearing aid market

Demant



2024 guidance unchanged with strong organic
revenue and EBIT growth

2023 was a strong year for Demant?

Organic growth EBIT Share buybacks Key performance drivers in 2023
(%) (DKK million) (DKK million) A
Normalised hearing healthcare market following weakness
12% 4,148 846 in 2022
vs. initial target of vs. initial target of vs. initial target of A Strong reception of Oticon Real leading to significant market
3-7% 3,600-4,000 none share gains across channels, especially in the US

A Very solid performance by both Hearing Care and
_ Diagnostics despite weakness in China
Outlook for 2024 remains unchanged

Organic growth EBIT Share buybacks 2024 off to a good start in line with expectations
(%) (DKK million) (DKK million)
4 600 A Solid growth after a very strong year and significant
y - improvement in profitability driven by focus on Hearing
4'8% >2 y OOO Healthcare

5,000

A Oticon Intent has now been launched in a few markets with
strong initial interest

13 1Relates to financial metrics including Communications Del I IG nt
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Hearing aid
market
dynamics
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Ageing populations are driving market growth

Continued increase in size of 65+ population in key markets in the coming years

North America

+21%

) IiiII

2023 2030

Million

15 Source: United Nations, Population Division, Department of Economics and Social Affairs; World Population Prospects 2022 Del I IG nt
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Increasing penetration supports growth

Hearing aid penetration rates across countries (people with hearing loss?)
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Source: Anovum i EuroTrak, New Zealand Trak, AustraliaTrak, JapanTrak, ChinaTrak, 2009-2023 & MarkeTrak, 2022
1Self-reported hearing loss
2China relates only to tier 1-3 cities

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60%

Highest penetration in countries
with full reimbursement

We have seen increased penetration
across countries over the last decade

A Largest increase in France, Germany
and the UK due to reimbursement
changes

A Large potential for improvement in
penetration in China and Japan

We expect penetration to continue to

improve in the coming years, especially
in emerging markets

Demant



Conseguences of an untreated hearing loss

Hearing loss Signals to the The brain will Fatigue Acceleration
brain have reconstruct and social of health
lower quality and withdrawal problems

compensate (e.g.

»ility

and dementia)
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Recent advancements and evidence of correlation
between cognitive decline and hearing aid usage

Evidence Dementiaincidence (%) based on age groups!?
A Thereds an increasing body of evi de pree—pet—ptt—ng——-6—a '5346.“.k
between hearing difficulties and risk of developing dementia g A

A Data suggests that it is not the hearing loss itself that <7 A
increases risk, but rather that non-hearing aid users are less 96 +
socially active which impacts the brain g 92
T 5 4
g |
= 1147
.g 4 6383 x
Implications g3 & 12167
g o
A Early use of hearing aids may improve the trajectory of °2 13718 15396
cognitive decline 1 &
19029
A Additional studies continue to be needed to reaffirm the 0
positive benefits of hearing aid usage 60-69 70-79 80-89 90-99
@l nconsistent use of hearing aids
@ Consistent use of hearing aids?
1 Figure from Naylor et al. 2022 i note hearing aids fitted prior to 2013. Circle and triangle indicate raw data and +/x is model data De mCI nt

2 Consistent use of hearing aids refer to several hours of usage per day






Resilient hearing aid market with strong
structural growth drivers

Global hearing aid market A resilient and structurally growing
aa market
20 1 A Incredibly stable market, though 2020
was significantly impacted by the
T coronavirus pandemic
S
E A People with hearing loss have a health
2 10 iIssue that needs treatment
D
A Demographic developments and
5 increased penetration will continue to
support growth going forward

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

20 Source: EHIMA and Demant estimates De mC| nt



We estimate that market ASP has been flat

since 2018

Headwinds Pricing levers
Country mix developments Innovation and product
improvement

Channel mix developments _
Increasing share of

Consolidating distribution rechargeability

Competitive market dynamics

21

Indicative

Estimated wholesale hearing aid market ASP

@ )

2018 2019 2020 2021 2022 2023

A We estimate that since 2018, the global hearing
aid market has seen a flat ASP development

A ASP development year-over-year has largely
been driven by channel and geography mix
changes

A We expect flattish ASP going forward, which is

more positive than previously assumed but in line
with what we have seen in recent years

Demant



Growing markets with a core focus on
Hearing Healthcare

Hearing Aids Hearing Care Diagnostics Structural growth drivers

Market size USD 6 billion USD 20 billion USD 0.7 billion A Ageing populations across the world and
increasing life-expectancy
Estimated market ~4-6%! ~4-6%1 ~4-6%

growth rates A Gradually improving penetration in both

developed and emerging markets as
~5% value growth awareness increases and hearing

healthcare infrastructure expands
Estimated market A Growing awareness that hearing loss
share (%) may accelerate cognitive decline and
lead to social isolation
Indicative

A The modern senior wants to live an
active and engaged life and focuses on

health using modern technologies
Market participants Few Many Few

22  Note: All figures are company estimates De m Cl n t

1Value growth is driven by 4-6% unit growth and flattish ASP growth
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Demant O0sS

Our PURPOSE is
to create

life-changing
differences through
hearing health

strategy

Our AMBITION is as the leading hearing healthcare company
to improve as many lives as possible

Our PRIORITISATION is to support the entire journey to better
hearing by focusing on personalised care and innovative solutions

Our COMMITMENT Is to create

World-class experiences Engaging culture Attractive returns
for customers for employees for investors

Our CHOICES and ENABLERS support sustainable growth. We will

Fuel Drive Grow Leverage Engage Pursue
innovation consolidation business scale people sustainability

Demant



CHOICES

ENABLERS
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Demant's strategic choices and enablers

Fuel innovation and core technology
development to ensure strong
customer value generation

Leverage scalability and increase
business resilience

Participate in consolidation
of distribution and leverage
commercial position

o

X

Continuously drive a culture of
inclusion and engagement to a
higher level

Grow across geographies and
channels and in adjacent business
activities

Drive responsible and sustainable
business practices

Demant



Innovation to improve hearing health

Natural
hearing 4

Open Sound
Paradigm

Traditional directionality

The journey
continues
Access to
all sounds
Access to
all speech
2016 2020 2024
N R S I |
360-degree Onboard 4D sensor
soundscape Deep Neural technology
Network

26

» Time

Demant
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The game we play

As hearing loss remains stigmatised and worsens gradually, there's minimal pull from first-time users

0O &

Counselling is crucial for Limited brand awareness Distribution
sales among users consolidates
Effective counselling and information Limited brand awareness among users The distribution channels continue to
are crucial for sales. Distribution costs allows distribution channels to decide consolidate resulting in higher
are high which emphasises the need which brands to carry and recommend bargaining power for large players
for strong lead generation to ensure to users
success

- Demant
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Continue to leverage our strong position to
expand distribution

Focus on leveraging our commercial position to further Greenfield and acquisition strategy to expand our
improve our wholesale offerings to customers to win the retail distribution in our markets

premium segment

Continued focus on growing wholesale Examples of recent expansion in retail distribution
Key priorities How we succeed New markets Bolt-ons

Grow and expand World-leading China J&] canada

Diagnostics Innovation

B Germany B § France

Market share gains Superior customer

across markets experiences I I Belgium mmm Poland

and channels in

Hearing Aids Strong supply

chain set-up

Demant
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Summing up: Our aspirations for the future

What we choose to do:

Fuel innovation and core technology
development to ensure strong

customer value generation

Participate in consolidation
of distribution and leverage

commercial position

Grow across geographies and
channels and in adjacent business

activities

What we expect to deliver:

Metric Medium- to long-term outlook

8-10% p.a. in local currencies
Revenue - organic growth of 6-8%!
- acquisitive growth of ~2%

growth
1Assuming market value growth of around 5%
EBIT I tal EBIT [ ion?
: ncremen margin expansion
margin crementa argin expansio
2Based on current foreign exchange rates
Capi Excess free cash flow after acquisitions will be
apital : )
: used for share buy-backs (subject to gearing
allocation

multiple target)

Demant
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GOOD HEALTH INDUSTRY, INNOVATION

Our core contribution is clear
Based on 2023 figures

e

Lifetime of a hearing aid x Fitted hearing aids —
]

Facilitated the hearing
screening of over

G Facilitated the screening m
and diagnosing of

e over 200 million people with
R&D investments 20 mllllon neWbornS suspected heqrﬁg |osps o

1.4

DKK BILLION

Demant
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Core focus on sustainability is an integrated
part of how we work

Responsible and sustainable < Leadership and people
business practices 3&:@ development

m Changing mindsets and behaviour Introduced DE&I Group policy and targets
= Imp_Iementlng envwonmental sustainability into Improving employee engagement
X5 business practices : : :

9 Embrace inclusive leadership

Driving climate impact across scopes

0
* & <3
(]
ER ‘.
]
> @ I
Q2 .
oo Climate targets Roadmap for - Renewable electricity Delivering on gender Improving employee Introducing
< approved renewable electricity share of 21% diversity targets engagement Inclusivity score

Demant
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We have seen our progress reflected In
iImproved sustainability ratings

We work closely with key rating agencies to
improve our sustainability ratings

As a part of our strategy, we continue our
progress to drive responsible and sustainable
business practices by:

Improving as many lives as possible

Driving a culture of inclusion and
engagement to a higher level

Delivering on climate targets in all scopes

Improving transparency and reporting

IParenthesis indicate range of ratings from specific agencies

2023

2023

Medium risk
25.8

MSCI &z
(CCC to AAA)!
2020
ISS ESG >
(D- to A+)!
2020
High risk
SUSTAINALYTICS 33.9
(Severe to negligible
risk)®
2020

2023

Demant
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Summary

We are a focused Hearing Healthcare company and remain firmly
committed to value-creating capital allocation towards market-leading
innovation and distribution

We address a hearing healthcare market characterised by stability and
high entry barriers, and we now expect our addressable markets to
grow slightly faster in value than our previous assumption

We apply market-leading innovation and continuously expand
distribution to build scale and deliver above-market growth and
incremental EBIT margin expansion

We maintain strong focus on cash flow generation and are firmly
committed to our capital allocation policy leading to continued strong
cash returns to shareholders going forward

Demant
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Lunch break
&

Product
demos

Up next (13:00 CET):
Fuelling innovation and core technology development in hearing aids
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I Fuelling innovation

and core technology
development In
hearing aids
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Our AMBITION is
as the leading
hearing healthcare
company to
Improve as many
lives as possible




CHOICES

ENABLERS

42

Demant's strategic choices and enablers

&

Fuel innovation and core technology
development to ensure strong
customer value generation

Demant
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Organisational setup in Hearing Aids

Commercial

organisations

Hearing Aids President
Sgren Nielsen

Hearing Instrument Group
Operations

Finance

IT
HR

Hearing Instrument Group

In Demant, the Hearing Instrument Group comprises
a range of functions dedicated to all our hearing aid
brands:

A Research & Development
Kim Brusgaard Haldne

A Portfolio & Programme Management
Patrik Hartvig

A Global Marketing
Anj a Nagel Lébharraki

A Commercial Operations
Pernille Rgnn Klinker

A Quality

Veronique Schou

A Strategy & Programme Management Office
Jens Thorlaksen

Demant



Speakers

Taking Hearing
Healthcare to next
level with Al

Trends in hearing Leading in hearing
healthcare aid innovation

Introducing
Oticon Intent

Patrik Hartvig Kim Brusgaard Haldne James Michael Harte Ole Asboe Jgrgensen
Senior Vice President Senior Vice President Senior Director President
Portfolio & Programme Research & Eriksholm Research Hearing Instrument
Management Development Centre Group

Demant



Fuelling iInnovation and core technology
development in Hearing Aids

Trends in
hearing
healthcare

Patrik Hartvig
Senior Vice President

Portfolio & Programme
Management

Demant



Exploring the futures of
Hearing Health

46

How we work: From megatrends to roadmap

In Portfolio and Programme Management, we wor k with R&D to def i
future hearing aid portfolio and solutions roadmap

@ Megatrends @ Industry trends ﬁ Portfolio vision

Exploring the futures of
Hearing Aids solutions

Developing Demant Hearing
Aids solutions

Defining the future of Demant

Hearing Aids solutions

Focusing on shifts and Investigating the key market Designing a common light Prioritising and setting in
changes within consumerism, dynamics and trends that will house that provides the motion D e ma nHedyisg
ageing, healthcare, business Impact hearing aids solutions direction of the future Aids solutions to reach our
and societies in the years to come Demant 6s sol ut i o portfoliovision

Demant

n



Setting up the long-term direction

From

outside trendseé

ét

o

mar ket opportunities

47

Megatrends

Industry trends

Demographic shift
Technological progress
Health & wellness
Digital transformation

Social & cultural evolution

Hearing loss demographics
Evolution of stigma
Hearing aids added value
Channels mix & shift

Proof of benefits

Life-centric solutions

Living longer and healthier
Individualised user experiences
Intelligent devices

And mor eé

Demant
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A roadmap that delivers to the needs of
customers and users

2 Life-centric solutions 3 Living longer and healthier
Customers request flexibility and fitting Develop an array of discreet, attractive, user- Healthcare systems, providers and users will
efficiency to support their business friendly solutions to address stigma focus more and more on preventive care
Customers need easy-to-use tools and easy Need for reliable, comfortable and rechargeable Develop solutions that focus on improving
access to support during fittings solutions supporting a full day of active living physical, mental and emotional health
Levers

Audiology
Discreetness & ease of use Strong outcomes & proof of benefits
Connectivity & apps Sensors & cloud solutions
Rechargeability Digital ecosystems

Demant



Fuelling iInnovation and core technology
development in Hearing Aids

Leading in
hearing aid
iInnovation

Kim Brusgaard Haldne
Senior Vice President

Research & Development

Demant
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I Deliver innovative and competitive
hearing solutions that drive
preference for hearing care
professionals and end users

Demant



Hearing Aids: R&D locations and headcounts

People in R&D Locations Competency split

900

22%

Female

==e =He =He =He

Denmark Poland

650 250

Demant



Deliveries of Hearing Aids R&D

Complete portfolio to cover customer and user needs

Audiological research

-t Eriksholm Research Centre

PART OF OTICON

52

oticon PHILIPS Bernafon

Demant



R&D innovation horizons and flow

Major innovations are up to 10 years in the pipeline

Audiology research and Ideation to Product programme In-market optimization

long-term concepts proof-of-concept Merging concepts, prototyping, Firmware updates, supply chain,
clinical studies/proofing, portfolio product quality, and product costs
viability creation, preparing

complete solution release, ramp-up

New chipset generations, New styles concepting, amplifier

audiological research at Eriksholm, concepts, microphones, speakers,

advanced audiology concepts batteries, embedded software
concepts

-10 years -5 years -2 years Launch +5 years

Demant
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Technology and Hearing Aids R&D

Drivers of R&D complexity:

Audiological concepts
Amounts of variants
Connectivity
Rechargeability
Usability and comfort
Medical device
regulations

o oo o To T I

54

Technology/complexity growth and
R&D spend (indexed)

Intent
(Sirius)

Real
(Polaris R)

\Y[e] (=]
(Polaris)
Opn S

(Velox S) R&D spend

(index 2016-2023)

Spending curve in control due to scale, efficient
processes, focus, and generative Al
I utilising scale advantages

Demant



Brain science

Audiology

Specialised chipset

Specialised Al
for audiology

Fitting software
Wearing comfort
Telecoll

Zinc-air batteries
Specialised

microphones
& speakers

55

Hearing
aids

63 Bluetooth LE Audio

Rechargeability

Apps

Consumer
electronics

wWor |

Cellular / 5G

Ultra Wideband (UWB)
Wi-Fi

Displays

Cameras

Off-the-shelf chipsets

Standardised
wireless charging

Electronic components

Demant
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Audiology Is
our core

Level of competitor differentiation
decreases as we move away from
the core

Delivering audiology for the hearing
impaired using only very little power
sets us apart from consumer
electronic manufacturers

Chargers

Demant
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Hearing science starts with brain science

Everything changed i n 2010 when we focusec

Full sound
scene

Demant



Trade-offs In chipset design for audiology

Optimising features, power consumption and size for best hearing aid performance

Audiology
features

Power consumption Size

58

Development of hearing aid platform
(illustrative differences)

Size

()
Audiology features.\/v\.Power consumption

v\.N. -

~—~

General features® ®Cost per chipset

Cost upfrontv/ investment

=e=|n-house design of chipsets o-Commercial chipsets

Demant
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Better comfort

and retention Z3 ‘\
/ e// N

L

Better bass,
down to 80 Hz

New, higher
capacity
battery (up to
50% more)

|

Faster

charging Demant

concept



LE Audio: New 2-way Bluetooth standard for
both hearing aids and consumer electronics

Two-way streaming fully adopted
(Apple proprietary)

One-way streaming fully adopted

Android 14 release (2023) is LE
Audio-enabled

Expect fast adoption of two-way
LE Audio

61 Demant internal estimates, 2024

100

Install base (%)

Expected install base for Android smartphones
Bluetooth features?

Bluetooth Classic and
one-way streaming on
Android (ASHA protocol)

e Two-way LE Audio
adoption

2023

Demant



Endless potential for innovation

Three technologies to watch: Wireless features, rechargeability and particularly Al

Brain science Cellular / 5G
Audiology @ Ultra Wideband (UWB)
Specialised chipset -
Sensors Wi-Fi
Specialised Al (/= @
for audiology _ 63 Bluetooth LE Audio Displays
Fitting software Hearing Consumer

Cameras

alds Rechargeability electronics

Wearing comfort

299 Off-the-shelf chipsets
Telecoll Hplpe P

_ _ _ Standardised
Zinc-air batteries wireless charging
Specialised Electronic components
microphones
& speakers

. Demant



Fuelling iInnovation and core technology
development in Hearing Aids

Taking
Hearing
Healthcare to
next level
with Al

James Michael Harte
Senior Director

Eriksholm Research Centre

Demant
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Dedicated translational research facility established i'h 1977 | ¥ 5 A
Located inSnekkerstenDenmark (around 45 min from Demant HQ) Y w5 = )

Multi-disciplinary research and clinical staff with backgrounds in englneerlng comppter suence psychology, \
neuroscience and audiology
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Hearing Care Professionals

We advance scientific
understandingand
treatment of hearing
difficulties

We dotranslational
researchto support the
development offuture
hearing aid technologies

Academia

Y R

Endusers

Demant
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