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Al momentum offsets energy shock, but inflation risks rise
Global market dynamics balance each other out to create a resilient growth picture, with the real risk of the return of inflation

Global GDP growth rate remains resilient but subdued
The forecast has been revised down -0.1 pp in July to
3.0% for 2026 and +0.2 pp to 3.4% for 2027
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g ‘ Consumer confidence Consumer confidence trends have diverged
‘ since 2023: sentiment has recovered to around or above long-term
averages in the US and Europe, while China has weakened following

‘u its post-reopening rebound. Despite this, overall G20 confidence has
remained broadly stable around neutral levels.
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https://www.oecd.org/en/data/insights/statistical-releases/2026/06/consumer-prices-oecd-updated-4-june-2026.html
https://www.conference-board.org/topics/consumer-confidence/

A cautious consumer is taking hold, shaping
more intentional and value-oriented choices

Consumer financial position

Sentiment year-over-year (% respondents)
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Top 3 concerns

% point change
July 2025 VS. year ago

1 Increasing food prices

Global conflict/Escalation of +95

crisis/War(was #5in 2024)

3 Economic downturn
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Value beyond price — durability and quality matter more than the price tag

“How important are the following when you think
about getting ‘value’ from a product? “

O Durability
5 9 /O agree
High Quality

(+3 pts vs 2023)

Make life easier

“For me, the most important thing about a brand is

. Trusted Brand
that it offers good value for money”

NIQ Consumer Life 2026
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Premium audio buyers are not just buying
sound, they are buying quality, trust, style,
and ease

8%

consumers

“Prefer to own fewer but higher
quality items” +2pts vs 2023

This tendency is highest among Millennials, followed by
GenZ

Source: NIQ Consumer Life, 2026
Q:J1K: Statement: | prefer to own fewer but higher quality items (e.qg., clothes, technology products): Agree — Top 2 boxes. Weighted count 12,827 — core 18 countries globally.
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Strong USD value growth across the board globally, but reported value growth looks stronger
than underlying demand due to currency effects

Global (ex. North America) | Total Audio — includes PC/Office | Sales Value USD growth +/- %

| +4% FY 2025| +12% Q1 2026
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/
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Audio volume demand is fragmenting, with growth concentrated in LATAM and MEA

Global (ex. North America) | Total Audio — includes PC/Office | Sales Units growth +/- %

| -2% FY 2025| -4% Q1 2026

[ -2% | -4%

Eastern Europe

[ +0% / +0.2%

Western Europe

[ =1% [ 2%

Developed Asia

[ +1% [ +7% [ -2% [ -9%
Middle East & Africa China

[ +9% [ +10% [ -6% [ 9%
Latin America Emerging Asia w/o China
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Premiumization is supporting value growth even as demand weakens in portable audio

Global (ex. NA, RU)-Total Audio | Sales Value USD Growth %
/2025 Value growth / Q1 2026 Value growth | Volume growth

Audio Home Systems Soundbars Headphones + Mob Headsets St Mini Bluetooth Speakers
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The last 18 months have seen a lot of price growth in headsets, but unevenly across the

subsegments — wireless headbands under particular price pressure

Global (ex. NA, RU) Mob. Stereo Headsets| Qtr price ($USD Fix) growth vs prior year %
Monthly October 2024 — March 2026
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As segments mature, premium comes under pressure, requiring re-invention
In Wireless Headphones, mature segments face price erosion, while innovation is required to re-establish premium
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
W’less in Ear: No of brands selling 99% value 357 431 419 485 625 648 707 722 666 545
Wireless HBD: No of brands selling 99% value 221 206 202 218 272 283 310 306 340 362
ar nce Sales Tracking Period:2016-202 u Global coverage (ex N U): Category: He o] Mob Stereo Headsets. Prices are in fixed lo currency s
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A similar pattern is happening in Wireless In-Ear True Wireless, the > 250 USD market is
expanding the segment

+221%

Global (ex. North America) | Wireless In-Ear TW | Value USD - Growth rate +/-% >= 250 USD
Value Growth %
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Source: GfK Market Intelligence: Sales Tracking, International Coverage (excl. North America). Mob Stereo Headsets.
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Wireless headbands has seen growth stagnate in September 2025, but the segment is now
clearly expanding in the over 300 USD premium range — even more so excluding Apple

Global (ex. North America) | Wireless Headbands | Value USD - Growth rate +/-%

+17%

60%  ——Wwireless Headbands - Global, Grand Total >= 300 USD
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Gfkewron Consumer

Initial Trigger reason for purchase: Get an additional product
Headphones/Headsets by segment: Usage: Sports / All

Jan 2025 — Dec 2025

Open Ear
driving
purchases via
new usage
occasions

B Usage: Al
B Usage: Sports

36%

19% 19%

Different usage occasions
warrant different types of

headphones
On Ear with In Ear with Cable True Wireless *Another Design
Headband
Sou gfknewron cons r, L4 Qtr )ecember 2025 other design is be I ted )pen Ear Headphones in the next rel > of newron consumer.
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Chinese brands are driving incremental category value in headsets/headphones via expansion
in Open Ear headphones

~
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have the most ’
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Subsegment size Q1
(total) $USD

$622.9m

Subsegment growth (total) +48%

Chinese brand growth in
subsegment N

S 1Q rket Intelligence sales tracking Region:
s + b.Headsets St.

Wireless Open Ear

China & US brand share | Headphones segments | Value Share %

N e e e e e e e e e e e e e e e e e e e = =

Q1 2026 (Jan — Mar)

m China Brands Value % Share m US Brands Value % Share

Wireless In Ear Semi Wireless In Ear True Wired In Ear
Wireless Wireless
$63.8m $2.41 bn $198.7m
-22% +10% +14%
-8% 4% -16%
Retail Channe verage; Per -M 026. Comparable PGs per country.

Others %

Wireless Headband
$736.8m

+1%

+99%
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Wired Mobile Headsets grow +13% in value despite a 5% unit decline, highlighting continued

premiumization

Wired Segments
Value (Millions $USD)

| 491

Growth +/- vs PY%

Q12024 Q12025

NIQ Market Intelligence sales tracking Region: | excl. NA, Re
ine Voice Over IP dsets.

----------------- I Total Wired Mob. Stereo HS

M Total Wired PC/Office HS
B Total Wired Gaming Console HS

Wired Segments
Units (Millions)

—GH
24

-18%

Q12024 Q12025

ry. Total W includes In Ear, On Ear and W adband. PC/Office Headsets

include
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Headphones segments are facing different lifecycie stages, hence differing
challenges & opportunities

True Wireless

Mature, replacement-driven
category requiring
continuous innovation to
sustain premium

Value increasingly captured by
ecosystem players, particularly
Apple

Wireless Headband

Premium growth in a mature
category, with longer
upgrade cycles and a
squeezed mid/entry segment
& the only category under
price pressure

Winning requires strong brand
equity and clear feature
differentiation in a non-expanding
market

Wireless Open Ear

Only segment in hyper-
growth, driven by true
demand expansion and new
usage occasions.
Consumers add rather than
replace (e.g. second device
for sports, outdoors)

Win by creating and owning new
usage occasions

Wired Segments

Structurally declining overall
in volume due to wireless
substitution, but niche
premium audiophile demand
is small but still growing

Value sustained by marketing to
audiophile consumers
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