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The State of Dentistry

A weekly read on where the money and the machines are moving
across the global dental industry — and what it means for the

operators and investors who run it.
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SECTION 01

Public Company Watch

Five listed names, one recovery story: how the public dental tape splits in mid-
2026

The public dental sector entered mid-2026 split into two stories. Clear-
aligner and implant makers are compounding double-digit profit growth;
distribution is steady; and one legacy equipment giant, Dentsply Sirona,
is fighting for its footing after its stock touched single digits. Note one
structural change before reading any "big six” comparison: Patterson
Companies is no longer public. Patient Square Capital closed its take-
private on April 17, 2025, leaving five listed names plus one private

distributor on the tape.

+6.2% $9.85 +14.8%

ALIGN Q1°26 DENTSPLY SIRONA HENRY SCHEIN NON-
REVENUE GROWTH, 52-WEEK LOW (MAY GAAP EPS GROWTH
TO $1,040.1M 2026)

The compounders: Align, Straumann, Envista

Demand for clear aligners and implants is the strongest signal in the sector. Align
Technology shipped a record 685.7K Invisalign cases in Q1 2026, up 6.7% year over
year, lifting clear-aligner revenue 7.4% to $856.0M and total revenue 6.2% to
$1,040.1M. Non-GAAP diluted EPS reached $2.58, up from $2.13. Management
reaffirmed full-year 2026 revenue growth guidance of 3% to 4%, completed a $200M
buyback, and authorized up to $200M more. The stock closed at $168.29 on June 4,
2026."

Switzerland’s Straumann Group, which trades in Swiss francs on the SIX Swiss

Exchange (STMN), is the implant counterpart. Full-year 2025 revenue hit CHF 2.6B, up



8.9% organically though only 4.1% in reported Swiss francs, with a core EBIT margin of
26.5% at constant currency. Q1 2026 organic growth came in at 7.1%, and the
company guides 2026 to high-single-digit organic growth and further margin gains,
propelled by its iEXCEL implant line, the SIRIOS X3 scanner, the AXS cloud platform,
and the ClearCorrect/Smartee orthodontics push. Shares trade near CHF 89 against

analyst targets around CHF 123.?

Envista posted the punchiest profit growth of the three. Q1 2026 revenue of $706M
grew 9.5% on a core basis, with adjusted EPS up 50% to $0.36 and adjusted EBITDA
margin expanding 120 basis points to 14%. Read that core number carefully: a
currency tailwind of more than 400 basis points flattered it, so normalized core
growth was closer to 4%. That nuance helps explain why the stock fell about 7% after
the print despite beating estimates. The board reaffirmed full-year quidance of 2% to

4% core growth and authorized a $300M incremental buyback through 2029.°

The distributor: Henry Schein's governance reset

Henry Schein delivered a dental-led recovery, with Q1 2026 net sales up 6.3% to
$3,368M and Global Dental Distribution growing 9.0% (merchandise +9.0%, equipment
+8.6%). Non-GAAP EPS rose 14.8% to $1.32. But the bigger story is control: KKR holds
roughly a 16.4% stake (its limit raised to 19.9%) after a $250M investment near $76.10
a share, activist Ananym Capital pushed for cost cuts and a CEO search, the board
shrank from 15 directors to 10, and Fred Lowery took over from 35-year leader
Stanley Bergman on March 2, 2026. Management targets more than $125M of run-
rate operating-income improvement by year-end 2026. Shares traded at $75.74 on

June 3, for a market cap near $8.71B.%'°

The laggard: Dentsply Sirona

Dentsply Sirona is the cautionary tale. Q1 2026 net sales were essentially flat at
$880M (up 0.1% reported, but down 6.7% in constant currency), the company swung
to a roughly $10M net loss, and gross margin fell to 48.5% from 53.0%. Adjusted EPS
dropped about 39% to $0.27. In February 2026 the company eliminated its dividend,



took $144M in impairment charges, and set a target of roughly $120M in annualized
cost savings under CEO Dan Scavilla’s 24-month "Return-to-Growth” plan. One
caution for investors: any stock-data page still showing a Dentsply dividend yield is

stale. The dividend is gone.®'’

EXHIBIT 1

Q1 2026 revenue growth: the gap between innovators and the
laggard

Reported year-over-year revenue change, latest quarter (Straumann shown on organic
basis)
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What moves the tape in 2026

The currency illusion

Read reported and constant-currency numbers separately this year. Dentsply
Sirona’s flat 0.1% headline masked a 6.7% constant-currency decline, while
Envista’s 9.5% core figure carried a 400-plus basis-point FX tailwind. The

underlying demand picture is more compressed than the top-line prints suggest.




Three forces cut across the group. Tariffs, product mix, and FX are squeezing margins,
most visibly at Dentsply Sirona. Dealer destocking is a recurring drag on volumes. And
capital returns have turned buyback-heavy at Align, Envista, and Henry Schein. The
forward risk that earnings calls keep flagging is policy: US tariffs and China’s volume-
based procurement (VBP), which pressure implant and equipment pricing. That
combination helps explain why both Align and Envista beat estimates yet drew a
muted or negative market reaction. Investors are pricing quidance caution, not

headline beats.

The cleanest read for operators and investors: the public dental market is rewarding
clinical-product innovators with pricing power and recurring volumes (aligners,
implants, scanners), tolerating distribution as a steady cash story, and punishing the
legacy equipment maker until the turnaround shows results. With Patterson now
private at its $31.35-per-share, roughly $4.1B exit, the public tape carries less
distribution signal than it did a year ago, so Henry Schein’s dental numbers now

stand alone as the listed barometer.®
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Deals & Capital

Capital stays, the easy gains are spent: dentistry’s 2024-2026 reset from land-
grab to selective expansion

Dentistry is still the most heavily capitalized vertical in healthcare
services, but the money behaves differently now. The 2024-2026
window marks a clean break from the platform land-grab of 2019-2021,
when European add-ons changed hands in the teens of EBITDA. Higher
rates rewrote the spreadsheet. What replaced the grab is a selective-
expansion phase: tighter capital, longer holds, and roll-ups driven by

earnings math rather than scale at any price.

The headline deal of 2025 proves the thesis is intact even as the pricing reset. US
private-equity firm GTCR agreed to take dentalcorp, Canada’s largest DSO, private at
C$11.00 per share in cash, valuing it at roughly C$2.2B in equity and C$3.3B enterprise
value. That is about 11x EBITDA, and it required a 33% premium to the 20-day VWAP to
clear a public market that had de-rated the stock. The transaction is expected to
close in Q1 2026 and delist dentalcorp from the TSX. A public DSO going private at
platform multiples is a signal: sponsors still believe in the long-term consolidation

story, they just want it off the public tape.*:?

The roll-up engine never stopped

Below the marquee deal, the US tuck-in machine kept grinding through 2025.
Heartland Dental, a KKR portfolio company, bought 60-practice Smile Design
Dentistry from Tenex Capital in a deal that closed September 5, 2025, pushing
Heartland to 3,100+ doctors across 1,880+ locations in 39 states. MB2 Dental
partnered with its 800th practice. PDS Health passed 1,000 offices in 24 states. And
in orthodontics, Smile Doctors (THL Partners and Linden Capital) acquired myOrthos,
70+ locations across 13 states, on March 20, 2025, reaching 550+ locations in 36

states. That last one matters structurally: it was the first scaled 0S0O-to-0S0O



acquisition in the US, a sign the orthodontic sub-sector has matured past tuck-ins

into platform-on-platform M&A.

~130 ~25% 120+

PE-BACKED DSOS IN OF ~200K PRACTICES DENTAL ADD-ONS IN
THE US DSO-AFFILIATED 2024

456
The runway is the reason capital stays. There are roughly 130 PE-backed DSOs in the
US, more than any other healthcare vertical, yet only about a quarter of the
country’s ~200,000 practices are DSO-affiliated. 2024 saw 120+ dental add-on
acquisitions, the highest of any healthcare services category. The fragmentation

that funded the last decade is still mostly unconsolidated.

What the reset looks like in numbers

The pricing compression is the real story of the window. Add-on multiples have
settled into the 5-8x EBITDA range, with small tuck-ins at the low end and only $5M+
EBITDA platforms commanding 11x or more. European multiples fell one to three turns

from a 2021 peak that ran into the teens.



EXHIBIT 2

Dental EBITDA multiples have compressed by practice size
2025-2026 transaction multiples, US dental practices and platforms
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The other half of the reset is liquidity. More than 40 DSOs were brought to market
over two years and fewer than 10 closed, a clogged exit channel that pushed
sponsors toward each other: secondary buyouts accounted for 30.5% of PE exits in

Q12025 as firms hunted for any path to liquidity.®

Venture capital went almost entirely into Al imaging

Where new money entered dental tech, it concentrated in diagnostic Al. Pearl raised
arecord $58M Series B led by Left Lane Capital in July 2024. Overjet raised a $53.2M
Series C led by March Capital in March 2024 at a $550M valuation, bringing total
funding to roughly $133M. The two share an overlapping investor roster and, notably,
both count the American Dental Association among backers, an incumbent endorsing

the disruptor.



$58M $53.2M  $550M

PEARL SERIES B OVERJET SERIES C OVERJET VALUATION
(2024) (2024)

The GCC thesis is real, and still early

Gulf capital has named dentistry as a thesis, but the marquee deals are a few years
old. Gulf Islamic Investments invested about $530M for a 51% majority of Al Meswak,
Saudi Arabia’s largest dental and dermatology chain (80-90 centers across 25-37
cities), with a Tadawul IPO planned; Jadwa Investment holds the rest. In the UAE, Abu
Dhabi’s Olive Rock Partners took majority stakes in The Dental Studio (5 Dubai clinics)
and Al Bustan Medical Centre (3 Abu Dhabi clinics) in November 2022. No large named
GCC dental deal surfaced for 2024-2025 in this research; the activity shows up

instead as broad regional deal flow and forecast growth.

The wave is still ahead

Saudi Arabia and the UAE drove 92% of roughly 400 GCC healthcare transactions
between 2021 and April 2025. The UAE DSO market alone was about AED 3.88B
(~$1.06B) in 2024 and is forecast to reach roughly AED 18.65B (~$5.08B) by 2033
at a 19.1% CAGR. Treat the absolute figures as directional, not precise: they come
from commercial market-research vendors whose methodologies are opaque and

whose numbers diverge.

10 11 12 13
One read on the window: capital is still abundant, but the easy gains are spent. The
next leq of returns belongs to operators who can integrate what they have already

bought. Buying faster will not deliver it. In the Gulf, the consolidation has barely

started.
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SECTION 03

Market Sizing & Segment Growth

There is no single dental market number, only a band defined by scope — and a
digital-aesthetic shift in where the money goes

The global dental market is mid-sized and compounding quickly, but the
headline number you trust depends entirely on whose report you read.
Fortune Business Insights pegs the core market at USD 41.03 billion in
2025, climbing to USD 118.36 billion by 2034 at a 12.94% CAGR. A
services-inclusive view from Towards Healthcare/Acumen puts 2025
closer to USD 5.9 billion. That spread, roughly USD 38B to 52B for the
same year, is the first thing any operator or investor needs to
internalize. There is no single dental market number. There is a band, and
scope defines it.}?

The thesis: a digital and aesthetic shift in spend

Look past the headline and the segments tell a cleaner story. Two tiers have
separated. Digital and aesthetic cateqgories such as clear aligners, intraoral scanners,
and CAD/CAM are compounding in the low-double digits or faster, while legacy
hardware like dental lasers and biomaterials sits in the 6% to 9% range. Even implants,
the prestige category of the analog era, grow at a steady but unremarkable rate near

7%.\Where the new money goes is becoming obvious.



EXHIBIT 3

Segment CAGRs: the digital-aesthetic premium

Reported annual growth by category. Where ranges exist, the defensible mid-case is
shown.

~14%
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Clear aligners are the fastest-growing major segment and also the most contested
figure in the entire dataset. Conservative estimates start at 7.6% (Global Market
Insights). Fortune Business Insights reports 13.70%. iData Research lands near 15%
through 2030. The high-case forecasts from Grand View, Straits, and Polaris stretch
to 26.9% and beyond 30%. The honest read for a report like this is the supported
version: aligners are one of the fastest-growing dental segments with a double-digit
CAGR, and a defensible mid-case sits around 13% to 15%. Any single number above
25% should be treated as a commercial forecast with optimistic methodology, not a

fact.



Why the same segment swings so wildly

Most of the variance comes from scope, not from the underlying business.
Standalone dental implants are about USD 5.11B in 2025 (Fortune). Bundle in
prosthetics and MarketsandMarkets reports USD 12.57B, more than double, for
what reads like the same category. Biomaterials swings from USD 6.8B to 10.3B
on definition alone. Read the footnotes before you read the headline.

The digital workflow is the growth engine

Intraoral scanners are the clearest signal. Mordor Intelligence sizes the segment at
USD 0.91B in 2026, reaching USD 1.55B by 2031 at an 11.10% CAGR, with Asia-Pacific
the fastest-growing region. CAD/CAM tracks alongside at 10.01%, from USD 2.4B in
2025 to USD 5.65B by 2034. These are the categories replacing analog impressions
and analog labs. Dental lasers, by contrast, are the slowest tech segment at roughly
USD 371.5M in 2025, with CAGRs clustered between 5.8% and 9.5% across firms. Useful

tools, but not where the spend is migrating.®“:°

The UAE outruns the global market

For operators in the Gulf, the local picture is stronger than the global one. Ken
Research, quoting figures natively in AED, tracks the UAE dental services market from
roughly AED 7B in 2018 to AED 9B in 2022, forecast toward AED 16B by 2027 at about
12.2% CAGR. That is close to double the global services growth rate, powered by
mandatory health insurance, a cosmetic-dentistry boom, and medical tourism. The
standout is dental tourism specifically. TechSci Research projects it reaching USD
855.5M (about AED 3.14B) by 2030 at a 21.2% CAGR, the highest growth rate of any

dental category in this dataset.



AED 16B 21.2% AED 805M

UAE DENTAL UAE DENTAL UAE DENTAL DEVICES
SERVICES BY 2027F TOURISM CAGR 2025 (USD 219.22M,
(KEN RESEARCH) 2024-2030 MORDOR)

(TECHSCI)
10 11 12

One caveat on the UAE numbers. The Ken Research services figures are quoted
natively in AED and are the most reliable for that requirement. The UAE device and
tourism dollar figures were converted at the peqgged 1USD = 3.6725 AED, so read
them as conversions rather than source-native amounts. A more conservative USD-
denominated view of UAE services from Research and Markets puts the market at
USD 195.3M in 2024, rising to USD 290.49M by 2030 at just 6.8%. Even the local story

carries the same source-to-source spread as the global one.®
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Customers & Demand

Two markets, two growth rates: the cash-pay elective layer is where UAE dental
demand compounds

The honest way to read UAE dental demand is to stop looking at the
“dental services” market and start looking at where the cash actually
moves. Baseline clinical services grow at a sleepy 6.8% a year and are
partly insured. The money sits one layer up, in the out-of-pocket,
elective tiers — cosmetic dentistry and dental tourism — compounding
at 15% to 21%. Insurance design reinforces that split, and it does so
deliberately. For an operator or investor, the customer who actually pays
here is a cash-paying, aesthetics-and-tourism-driven patient. The

insured routine-care patient barely registers on the revenue line.

Two markets, two growth rates

The UAE dental services market was sized at roughly USD 195.3M in 2024, projected
to reach USD 290.5M by 2030 — a 6.8% CAGR, single-digit and mature. Dental tourism
tells a different story. Grand View Research puts the 2023 UAE dental-tourism market
at USD 222.3M and projects USD 855.5M by 2030, a 21.2% CAGR. TechSci’s separate
estimate is more conservative (USD 254.35M in 2024, 15.25% CAGR), but both point
the same way: the tourism pool grows two to three times faster than baseline

services.

6.8% 21.2% ~48%

UAE DENTAL UAE DENTAL DUBAI DENTAL-
SERVICES CAGR TO TOURISM CAGR TO TOURISM DEMAND
2030 2030 FROM ARAB/GCC

PATIENTS



EXHIBIT 4

The growth is in the elective layer, not the chair
UAE market size, 2024 base vs 2030 forecast (USD M)
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A caveat that matters for anyone modeling off these figures: most market sizes here
come from commercial research vendors, and estimates for the same market diverge
by an order of magnitude. UAE cosmetic dentistry alone is quoted at both USD

830.5M and USD 4.2B depending on the firm and scope. Treat the vendor numbers as

directional and name the firm every time.

Dubai is the demand epicenter — and it skews regional

Dubai welcomed roughly 691,000 medical tourists in 2023 (up from 674,000 in 2022),
contributing more than Dh' billion. Dentistry was the single most-demanded
specialty at 29% of demand, ahead of dermatology (27%) and gynecology (13%). The
flow is not the West-to-East cliché. For dental specifically, Arab/GCC patients are the
largest source at about 48%, ahead of Europe (~20%) and Asia (~19%). This is a Gulf-

to-Dubai intra-regional flow — Saudis and other GCC nationals coming to Dubai for



treatment they could increasingly get at home as Riyadh and Jeddah privatize and

scale.'?

The UAE does not win on price. A UAE implant starts around AED 7,000 (~USD 1,906)
versus USD 3,000 to 4,500 in the US, and cheaper hubs like Turkey and Mexico let
patients save 50% to 80%. Dubai’s pitch is premium care, digital dentistry, and luxury-
tourism connectivity. That positioning is a deliberate trade-off: it concedes the

budget tourist and competes for the high-margin one.’

The payor squeeze that creates cash-pay demand

Insurance is now near-universal in coverage but thin on dentistry. Mandatory health
insurance reached all private-sector employees from January 1, 2025, but the new
Basic package at AED 320/yr explicitly excludes dental, and Dubai’s Essential
Benefits Plan covers only emergency or basic dental. Comprehensive dental is a paid
rider with annual sub-limits of AED 2,000 to 10,000. Routine work is paid out of

pocket; cosmetic work is entirely out of pocket.“®

Meanwhile the payor system is straining. Dubai processed 43.6 million claims for 4.6
million beneficiaries with Dh24.55 billion in healthcare spend in 2024, up 10% year on
year. Premiums rose up to 20% for 2025, with about three-quarters of firms hiking
rates. Every premium increase pushes more dental cost onto the patient, which

deepens the cash-pay character of the category rather than insuring it away.®’

The structural read

Insurance covers the population but not the procedure. The compliance-floor
plan pays for almost no dentistry, so providers’ revenue concentrates in the
uninsured layer — cosmetics, implants, aligners, smile design — exactly where
demand is growing fastest and margins are highest. Capital has noticed:
Mubadala bought US DSO Dental Care Alliance (~400 practices), and domestic
groups like Dr Joy (14 sites, 85+ dentists) are rolling up the cash-pay market.
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Durable clinical demand under the cosmetic layer

The aesthetic story sits on a solid base of disease. The most-cited national survey
found dental caries in 54% of 12-year-olds (mean DMFT 1.6) and 65% of 15-year-olds
(DMFT 2.5), with 74% to 83% prevalence in 4-to-5-year-olds. The data is authoritative
but dated (2009), and a fresh national prevalence survey is the key gap. Layer this on
a young, churning population — roughly 11.57M people in 2026, 88.5% expatriate,
concentrated in the working-age 20-t0-49 bracket — and you get a market that

under-uses preventive care while over-indexing on elective demand.®"’

One more demand signal worth weighing: AEEDC Dubai 2025 drew more than 66,000
visitors from 155 countries and 3,924 exhibitors. The world’s largest annual dental
event chooses Dubai, which tells you where the regional marketplace believes the

buyers are.*®
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SECTION 05

Suppliers & Supply Chain

Distribution consolidates, manufacturers stall, and crown production moves off
the lab bench

The dental supply chain is being pulled apart and re-stitched at the
same time. Distribution is an entrenched oligopoly, the big
manufacturers had a flat 2024, the traditional lab is shrinking about 3%
a year, and crown production is migrating off the lab bench and onto
chairside mills and 3D printers. Then 2025 tariffs hit the whole chain at

once.

Distribution: an oligopoly that just lost a public name

Three distributors sit at the top. Henry Schein is #1, with roughly $12.7B in 2024
revenue, about 26,000 employees, and active relationships with close to 90% of U.S.
dental practices. Patterson is #2 and Benco #3. The shift in 2025 was structural:
Patterson was taken private by Patient Square Capital in a $4.1B deal that closed April
17, 2025, paying shareholders $31.35 a share at roughly a 49% premium and delisting
from NASDAQ. The two largest distributors took opposite paths, one staying public
and stable, the other concluding that public-market patience for low-growth dental

distribution had run thin.

$12.7B  ~90% $4.1B

HENRY SCHEIN 2024 U.S. PRACTICES PATTERSON GO-
REVENUE SERVED PRIVATE DEAL



Manufacturers: a soft year, then a tariff bill

The big four manufacturers reported flat-to-mixed 2024 results. Dentsply Sirona
posted $3,793M in net sales, down 4.3%, cut its dividend, and ran restructuring into
2025-2026. Align Technology grew 3.5% to $4.0B, with its Imaging Systems and
CAD/CAM segment the fastest mover at +16% to $768.9M. Envista slipped to about
$2.51B from $2.56B, while Straumann grew 13.7% organically to CHF 2.5B. On top of
soft demand, Dentsply Sirona quided to roughly $50M of annualized 2025 tariff
exposure, about $0.10 in EPS.

EXHIBIT 5

The big manufacturers stalled in 2024
FY2024 revenue, leading dental manufacturers (USD / CHF)

Align Technology —

$4.0B (+3.5%) 0

Dentsply Sirona —

$3.79B (-4.3%) $3.798

Straumann — CHF 2.5B

(+13.7% org.) CHF 2.58

Envista — ~$2.51B
(down from $2.56B)

$2.51B
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The lab is shrinking. The materials and machines are not.

The traditional U.S. dental lab is in a slow, steady decline. IBISWorld counts 4,296 labs
and $6.8B in revenue in 2024, both down about 3%. The Bureau of Labor Statistics
counts roughly 33,920 dental laboratory technicians at a median wage of $45,820
(May 2024), with employment projected to fall 1% through 2034 on an aging, retiring



workforce. The pressure comes from offshoring to China, Vietnam, India, Thailand, and

South Korea, and from digital production moving into the operatory.

This is the central structural change. The dental 3D printing market was about $3.04B
in 2024 and is projected to reach $10.06B by 2030 at a 20.5% CAGR, with North
America holding 37.4% of it. U.S. intraoral-scanner penetration runs near 57% of
offices. Chairside CAD/CAM lets a practice mill a same-day zirconia crown for roughly
$25-40 in materials against $100-200 outsourced, with break-even around 188 cases
a year, about three to four crowns a week. As standalone labs close, the zirconia and
resin inputs that feed in-house production keep growing. The value is migrating from

the lab as a service to the materials and the machines.

SEGMENT 2024 SIZE DIRECTION

Traditional U.S. dental labs (count) 4,296 -3% [ yr

Traditional U.S. dental lab revenue $6.8B -3% [ yr

Dental lab technicians (jobs) ~33,920 -1% to 2034

Dental 3D printing market ~$3.04B +20.5% CAGR to $10.06B (2030)
Zirconia-based dental materials ~$367-393M +8.5% CAGR

12 13 14 15 16 17

The world's largest lab is selling the tools that shrink labs

Glidewell, which processed more than 3 million intraoral scans in 2024, also sells
the glidewell.io in-office ecosystem — fastmill.io mills, fastscan.io scanners, and
fastprint.io printers — that lets clinics and DSOs bring crown production in-
house. The biggest player in the lab business is helping disintermediate the
smaller labs around it.
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Tariffs and buyer power reshape the price

The 2025 tariff regime was a fast, severe shock. A 10% baseline tariff arrived in April,
China rates spiked as high as 145% mid-year before settling near 30%, and product-
specific duties of 15-25% landed on zirconia blocks, burs, and handpieces. iData
Research estimates this added 8-20% to dental supply prices and 80-120 basis
points of margin compression for China-reliant firms; U.S.-based manufacturers such
as ZimVie and Ultradent are positioned to gain share. The ADA, Dental Trade Alliance,
and National Association of Dental Laboratories jointly petitioned in March 2025 to
exclude dental products from the new tariffs. By late 2025, the ADA Health Policy
Institute reported equipment and supply prices up 5% year-to-date, with about two-

thirds of dentists raising fees.* ?"*

Buyer-side power is the counterweight. The U.S. DSO market is roughly $155.65B in
2025, and supplies and procurement is its single largest service line at 27.8%. GPOs
cut supply costs 15-30% off list. Yet only about 25% of the country’s nearly 200,000
practices are DSO-affiliated, and 2024 saw 120-plus DSO add-on deals at 3-6x EBITDA.
The consolidation that creates this buyer leverage is roughly a quarter of the way

through, which means the pricing pressure on distributors and manufacturers is still

building.“>°
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Product & Equipment Radar

The two-tier scanner market and the subscription pivot

The story of this equipment cycle is short: the hardware stopped
changing and the software started billing. At IDS 2025 in Cologne every
flagship scanner shipped with an Al diagnostic layer and a cloud
workflow, while the scanner heads underneath stayed largely the same.
3Shape’s TRIOS 6 reuses TRIOS 5 optics. Align’s iTero Lumina Pro differs
from the standard Lumina mainly by adding NIRI plus software. The

capture device has become a thin client for a subscription.

That shift shows up most clearly in pricing. The intraoral scanner market has split into
two tiers with a gap that keeps widening: a value band around $19,000 to $20,000
and a premium flagship band around $24,995 to $27,900. Medit forced the split open



by cutting the i900 from a $24,500 launch price to roughly $19,000 within months,
while the flagships held the line at or above $24,995.

EXHIBIT 6

The two-tier scanner market, 2025-26

US list prices. A clear value band (~$19k-$20k) sits well below the flagship band
($24.9k-$27.9K).

$27,900 $
! 27,000
25, $24,995
I I I l$19'999 ]
3Shape TRIOS 6 iTero Lumina TRIOS 5 Primescan 2 Shining 3D El... Medit iS00

What you are actually paying for now

The premium tier sells diagnostics, not megapixels. TRIOS 6 launched at IDS 2025 with
hyperspectral imaging that captures white light, fluorescence and near-infrared in a
single pass, claiming up to 110% resolution improvement across the full scan field. The
catch sits in the price card: the scanner is $27,900, and the TRIOS Dx Plus Al suite
that detects occlusal caries, tooth wear, gingival recession, plague and proximal
caries runs $199 a month on top. That recurring line is the strategy. Vendors have

moved the margin from a one-time optics sale to a monthly diagnostic fee.



110% $199/mo 1659 <1 min

TRIOS 6 FULL-FIELD TRIOS DX PLUS Al MEDIT 1900 WAND, PRIMESCAN 2 FULL-
RESOLUTION GAIN SUBSCRIPTION 33% LIGHTER ARCH SCAN
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Align took the same path from a hardware base. The iTero Lumina, launched February
2024, introduced Multi-Direct Capture with six cameras, a field of capture 3x wider
than its predecessor, a wand 50% smaller, capture distance up to 25mm and 2x
scanning speed. The genuinely new diagnostic value arrived later: restorative
capabilities and the NIRI-equipped Lumina Pro became available in April 2025, with
non-NIRI software updates pushed to existing Lumina users. Dentsply Sirona
reframed the category differently, marketing Primescan 2 ($24,995) as the first
cloud-native scanner running on DS Core with no dedicated PC, a full-arch scan in

under a minute, and roughly 50% less bandwidth through smart compression.*-?

The Al clearance race tightened in late 2025

Regulatory velocity is the signal investors should watch. Diagnocat reached US FDA
clearance in October 2025, and Pearl followed on December 18, 2025 with a 510(k)
clearance for detecting pathologies on panoramic radiographs, including suspected
caries, periapical radiolucencies and impacted third molars. Two clearances inside
two months point to growing requlator comfort with diagnostic-aid Al. On cleared
module count, Overjet leads with 10 to Pearl’s 7. A word of caution on the marketing
around these tools: the defensible evidence is that Al helps dentists catch more
lesions, especially early ones where unaided sensitivity is poor, not that Al

outperforms dentists outright. The standalone framing remains unsettled.® “

Beyond the scanner: chairs, printers, materials

The operatory got a refresh too. Planmeca showed the Pro50 dental unit at IDS 2025
with an ambidextrous design, the Halo touchscreen and viscoelastic memory-foam

upholstery, and KaVo launched the amiQa chair as successor to the Primus 1058. The



more strategic moves were in chairside manufacturing. SprintRay’s Pro 2 prints at
35um and runs OnX Tough 2, and in September 2025 SprintRay acquired the
EnvisionTEC dental portfolio including Flexcera. That deal says the moat is in
materials, not printers. On the restorative side, lvoclar’s IPS e.max ZirCAD Prime
zirconia hit 1,100 MPa block strength (discs to 1,200 MPa), and Premier’s VeneerNow

injectable matrix targets single-visit composite veneers.”®

The operator and investor takeaway

Stop buying scanners on optics. The flagship premium of roughly $9,000 over a
Medit i900 buys hyperspectral or NIRI screening plus a recurring Al bill, while the
value tier captures the same impression. The market is sized at about $825.8M in
2025, projected to $1.74B by 2032 at an 11.2% CAGR, but that figure comes from a
market-research aggregator and should be read as indicative. The durable thesis
is the subscription pivot: hardware is plateauing, and the recurring diagnostic

fee is where the next decade of dental-equipment margin lives.
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SECTION 07

Technology & Digital Dentistry

Imaging Al and revenue-cycle automation are paying back first; teledentistry

stays stuck

Dentistry is mid-cycle in a technology shift that is moving faster on
imaging and back-office Al than on chairside re-tooling. The digital
dentistry market reached USD 7.38B in 2025 and is projected to reach
USD 17.74B by 2035, a 9.16% CAGR. Software already accounts for 55.2%
of revenue and CAD/CAM for 34.82% of the technology mix. Operators
have stopped asking whether to digitize. The live question is which layer
pays back first, and right now the answer is diagnostics and revenue-

cycle automation rather than video visits.”



EXHIBIT 7

The digital dentistry market roughly doubles by 2035

Market value, USD billions, with the 2025 revenue mix below

USD 17.74B

55.2%

uUsb 7.3
34.82%

2025 market 2035 projec... Software sh... CAD/CAM tec...

Al diagnostics has cleared the regulators faster than the evidence base

Clearances are arriving in volume. Thirteen companies now hold roughly 29 FDA-
cleared dental-imaging Al products, 96.6% of them via the 510(k) pathway and all
Class ll, cleared between May 2021 and June 2025. Overjet leads with 9 modules and
Pearl with 7, and caries detection is the dominant use case. The headline accuracy
reads well: a 2025 meta-analysis puts pooled sensitivity around 0.85 and specificity

around 0.90, with a summary AUC near 0.86.

~29 96.6% ~0.86

FDA-CLEARED CLEARED VIA 510(K), SUMMARY AUC, Al
DENTAL-IMAGING Al ALL CLASS I CARIES DETECTION
PRODUCTS, 13

COMPANIES
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Two caveats matter for anyone underwriting these tools. Statistical heterogeneity in
the caries meta-analyses runs at I-squared of 86 to 96%, so the 0.85/0.90 fiqures
should be read as a band rather than a point. Real-world accuracy swings with
imaging protocol, dataset demographics, and the specific module. The second
caveat is that requlatory clearance is not independent validation. At the time of the
2025 International Dental Journal review, several of the most-deployed vendors,
including Overjet and VideaHealth, had zero identified independent peer-reviewed
publications, while cephalometric and monitoring tools such as Relu, WebCeph, and
DentalMonitoring had 14 to 35. The biggest install bases and the deepest evidence

files do not line up.

What the data actually supports

The defensible claim is that Al helps dentists beat their own baseline, which is
not the same as Al beating dentists. Overjet’s Caries Assist lifted reader
sensitivity from 57.9% to 76.2%, and Al’s clearest standalone edge is on early
lesions, where unaided clinicians have poor sensitivity. For advanced lesions the
gap narrows. Any flat "Al is more accurate than dentists” framing should be read
as unsettled.

Digital impressions and chairside workflows now win on accuracy and

time

The case for going digital chairside is the strongest in the section. Full-arch intraoral
scans show trueness around 137.9 um against roughly 182.5 um for conventional
impressions, both inside the ~200 um clinical-acceptability threshold, with results
varying by scanner and technique. The efficiency math is the real draw: CEREC same-
day crowns cut total chair time by up to 80%, and vendor-clinic figures put direct
treatment cost down around 18% and lab labor down around 49%. Intraoral-scanner

demand is up more than 40% since 2020.%"*



Teledentistry: forecaster optimism, practitioner inertia

Here the supply side and the demand side disagree. Market firms project a global
teledentistry market of roughly USD 2.0 to 2.3B in 2024 growing 13 to 19% a year, yet
a 2023 ADA Clinical Evaluators Panel survey (n=244) found only about 30% of
practices using it, most logging under 5 hours a month. The barriers are mundane:
60% of non-users saw no need and 39% cited reimbursement. The cleanest
cautionary tale is SmileDirectClub, which filed Chapter 11 in December 2023 carrying
around USD 900M in debt, converted to Chapter 7, and ceased operations. The direct-
to-consumer model failed on quality, requlation, and unit economics, and the value

migrated to clinic-supervised aligner leaders and provider-led hybrid care.“”

The operating-system war and the DSO flywheel

Practice-management software is at an inflection. The market sat near USD 2.36B in
2025 at roughly 11.1% CAGR, with SaaS already 60.5% of revenue. Legacy desktop
incumbents Dentrix (Henry Schein) and Eaglesoft (Patterson) are ceding ground to
cloud-native players and to Open Dental, which reports 12,000-plus installs;
Eaglesoft moves subscription-only from 2026. The structural driver underneath all of
this is consolidation. About 32% of US practices are DSO-affiliated, 81% of DSOs plan
IT upgrades, and 56% of that spend targets Al and automation. That is why enterprise
rollouts scale fastest, shown by Overjet going live across 400-plus Dental Care
Alliance practices in 24 states in July 2024. The DSO adoption percentages here
come from a secondary aggregator and should be read as directional, not hard

data.t:7:8

Governance is catching up to deployment, and it carries a conflict-of-interest
wrinkle. The ADA took financial positions in Overjet (2022) and Pearl (December 2024)
from its reserves, and published the first US Al-in-dentistry standard, ANSI/ADA No.
1110-1:2025, covering validation datasets and image annotation. The ADA frames its
stakes as financial positions rather than endorsements, and flags non-standardized
records plus small and rural-practice capital as the binding adoption constraints. The

net read for the field: imaging Al and RCM automation are the fastest-maturing



layers, teledentistry is the most under-realized, and the thin independent-evidence

base for several commercial tools is the risk to watch.?:1°
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SECTION 08

Regulation & Policy

Three requlators, three price signals: the FDA’s predicate-driven Al lane, the EU’s

MDR squeeze on implants, and the UAE’s federal device-and-licensing reset.

Three requlators rewrote the dental rulebook inside eighteen months,

and each move sets a different price. Washington opened a fast,

predicate-driven lane for Al software. Brussels tightened the screws on

implants and lab work. Abu Dhabi and Dubai rebuilt the entire device-

and-licensing stack under a brand-new federal agency. Operators and

importers should read all three as cost signals first and paperwork

second.
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The US: Al dentistry went mainstream through the side door

The FDA cleared 18 Al/ML dental devices in 2025, more than 2023 and 2024 combined,
and 40.9% of the 44 ever cleared since May 2021. What that surge marks is
normalization, not novelty. Every one of those 44 clearances ran through the
standard 510(k) substantial-equivalence pathway. None used Breakthrough Device
status, expedited review, or third-party review. Dental Al has matured into a

predictable, predicate-driven channel.

18 172 6.8%

Al/ML DENTAL MEDIAN 510(K) USE A PCCP
DEVICES CLEARED IN CLEARANCE DAYS
2025

EXHIBIT 8

FDA dental Al clearances accelerated, then doubled
510(k) clearances of Al/ML dental devices by year, 2021-2025 (cumulative 44)

18

2021 2022 2023 2024 2025



Two firms own the category. Pearl Inc. holds 8 clearances (18.2%) and Overjet holds 7
(15.9%), so roughly a third of every dental Al clearance sits with two companies. The
barrier to entry is real. Innolitics estimates a single dental 510(k) costs between
$750,000 and $2.5 million, and clearance times run a median of 172 days (mean 189,

range 28 to 389).

The most telling number is the one almost no one is using. The FDA finalized its
Predetermined Change Control Plan guidance on December 3, 2024, expanding scope
from machine-learning to all Al-enabled devices and letting manufacturers ship
model updates without a new submission, provided they file a description of
modifications, a modification protocol, and an impact assessment. It was built
precisely for iterative Al. Yet only 3 of 44 dental devices (6.8%) have adopted it. That

gap between requlatory intent and industry uptake is the near-term story to watch.*

The EU: a deliberate squeeze, with one paradox

Regulation (EU) 2023/607 staggered the MDR legacy deadlines by risk and novelty.
The pressure lands first on genuine implants and eases on high-volume restoratives.
The result is a calendar that pushes consolidation into European dental

manufacturing.

DEVICE CATEGORY MDR REQUIREMENT DEADLINE
ol " : de implant Notified-body QMS May 26,
ass lll custom-made implants certificate 5026

Class lll + implantable Class lIb MDR CE marking Dec 31,2027

Dental restoratives (fillings, crowns, braces, . Dec 31,
MDR CE marking

"WET™) 2028
EUDAMED registration Nov 27,

All legacy devices
gacy mandatory 2026



Here is the paradox. Fillings, crowns and braces are formally classified Class llb
“implantable” under MDR, the same family as serious implants. Because they count as
well-established technologies, they get the most generous 2028 deadline. The EU is
deliberately easing pressure on the highest-volume, lowest-novelty category while

squeezing real implants into 2026 and 2027.

The cost falls on small labs. Yucera estimates MDR’s clinical-evidence and post-
market surveillance burden raises small dental-lab compliance costs 10-15%, while
notified-body certification review averages 13 to 18 months. That review backlog is
an active driver of consolidation, and operators should price it as a structural cost

rather than a one-off compliance line.?

The UAE: a federal reset in twelve months

Federal Decree-Law No. 38 of 2024 took effect on January 2, 2025 and created the
Emirates Drug Establishment (EDE). By early 2026 the EDE had absorbed 44 federal
regulatory services from MOHAP and now centrally registers all medical devices, with
5-year validity and a first-time entry cost of roughly AED 15,700 (about $4,274). DHA
and DOH still license dentists and facilities, but device registration has moved
federal. From February 2026, rules require more than one agent per medical product,
ending single-distributor monopolies. For new importers that is an opening. For

incumbents it is a compliance reset.®

On the demand side, reimbursement stays the weakest lever. Dubai (DHA) made a
minimum AED 500/year dental benefit mandatory in all health policies from 2025,
contributing to premium increases of 5-20%. But AED 500 buys roughly one
preventive check-up, and dental insurance is still not mandatory anywhere in the
UAE. Abu Dhabi’s government-funded Thiga covers nationals at 100% in public
facilities and 80% in private for core procedures such as X-rays, extractions, fillings

and root canals.”’®



What this means for operators and investors

In the US, the requlatory moat for dental Al is capital rather than approval speed.
Budget $750K to $2.5M per clearance and treat the unused PCCP pathway as a
competitive edge. In the EU, the 2026-27 implant deadlines and the 13 to 18
month notified-body queue make European lab roll-ups a structural trade. In the
UAE, the cash-pay model still rules. An AED 500 mandate confirms that any
serious market-sizing must price demand off out-of-pocket spend instead of
insurance.
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SECTION 09

Regional Spotlight — UAE & GCC

UAE & GCC: a premium, cash-pay, tourism-driven market sitting above a quiet

scale frontier in Saudi Arabia

There is no single "UAE dental market” number worth quoting, and
anyone who gives you one is hiding something. The honest read is three
nested markets stacked on top of each other: a modest domestic clinic
business, a faster cosmetic layer above it, and a state-engineered
export-tourism layer growing at a pace the rest of the sector cannot

touch.

Start with the floor. The UAE dental services market, meaning clinics treating
residents, was worth roughly USD 195.3 million in 2024 and is forecast to reach about

USD 290.49 million by 2030, a 6.8% CAGR. Respectable, high-margin, premium-



positioned, but small by global standards. That number is the one operators should
anchor on for organic domestic demand, and it is also the one that makes the

headline cosmetic-dentistry figures look suspect (more on that below).*

The growth engine is tourism, and the data is unusually clean

The defining UAE story sits above the clinic market. Dental tourism generated about
USD 222.3 million in 2023 and is forecast to hit USD 855.5 million by 2030, a 21.2%
CAGR, the fastest-growing dental sub-segment in the country. Dental implants alone
were 37.25% of 2023 tourism revenue. The institutional spine is Dubai’s government-
run Dubai Health Experience (DXH) program, with 130-plus member hospitals and

clinics.?

The most defensible data point in this entire section comes not from a market-
research vendor but from the Dubai Health Authority. Dentistry was the single most-
requested specialty among Dubai’s medical tourists in 2023, at 29%, ahead of
dermatology (27%) and gynaecology (13%). Dubai welcomed roughly 691,000
international medical tourists that year, up from 674,000 in 2022, who spent over AED
1.03 billion directly plus about AED 2.3 billion in indirect spend. Women were 58% of

arrivals; 33% came from Asia and 28% from within the GCC.



EXHIBIT 9

Top specialties among Dubai's medical tourists, 2023

Dentistry leads the field, as a share of roughly 691,000 international medical tourists

@ Dentistry 29%
@ Dermatology 27%
@ Gynaecology 13%
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Why the premium layer is overwhelmingly cash-pay

Mandatory health insurance expanded UAE-wide from 1 January 2025, but dental
coverage stayed thin on purpose. Dental sits outside the federal Basic Health
Insurance package, and DHA and DOH essential plans cap dental treatment at roughly
AED 500 per year while excluding orthodontics, prostheses, and cosmetic work. The
practical effect is that nearly all cosmetic and elective demand is out-of-pocket.
That single structural fact explains the pricing power of veneer-led, Hollywood-smile
groups, and why clinic economics here look nothing like insurance-driven Western

markets.’

Underneath the cosmetic and tourism layers sits real clinical demand. Peer-reviewed
epidemiology puts dental caries prevalence at 54 to 66% in 12-year-olds (DMFT 1.6 to
3.24) and 73 to 95% in young children (dmft 5.1 to 8.4). This is the deepest-grounded
number in the section, not a syndicated forecast, and it confirms a structural

demand base beneath the elective spend.”



Consolidation, regulation, and a competitive moat

The clinic market is moderately concentrated. Branded groups lead. Dr. Joy Dental
positions itself as the country’s largest provider with roughly 11 to 13 clinics and 90-
plus dentists, alongside NMC Healthcare, Aster, Sn6, and Levantine, sitting above a
long tail of independents. The "organized dental clinic” segment holds the largest
share and is consolidating further. Treat any "largest provider” claim as marketing;

branch counts here are self-reported, not audited.

Regulation is fragmented and exam-gated, which incumbents quietly like. Four-plus
authorities each license separately: DHA in Dubai, DOH in Abu Dhabi, MOHAP for the
northern emirates, and DHCC as a free-zone reqgulator. Every dentist must pass a
Prometric-style exam plus DataFlow primary-source verification, typically three to
eight weeks. That friction raises the barrier to practice and favors scaled groups that

can run licensing pipelines at volume. It is a genuine moat, not red tape.”

The GCC frame: UAE is the premium hub, Saudi is the scale frontier

Zoom out and the volume-growth story is Saudi Arabia, not the UAE. The Kingdom’s
dental service organization market was about USD 1,013.4 million in 2024 and is
projected to reach USD 3,822.1 million by 2033, a 15.6% CAGR and roughly a 4x
expansion, driven by Vision 2030 privatization that targets private-sector healthcare
participation rising from 40% to 65%, with about USD 65 billion in planned healthcare
spend across 21 integrated health clusters. The GCC dental services market overall is
the slow aggregate, about USD 762.52 million in 2022 to USD 898.60 million by 2028
at a 3.02% CAGR, but adjacent segments move faster. GCC dental devices are

forecast from USD 403.2 million in 2025 to USD 902.9 million by 2033 at 10.6%.%7-%7



A number to distrust

Some syndicated reports cite a UAE "cosmetic dentistry” market of USD 4.2
billion in 2025, roughly 20x the entire UAE dental services market. It is almost
certainly a regional or global figure mislabeled. Peer estimates put the cosmetic
segment near USD 830 million by 2030 at about 10.5% CAGR, which is consistent
with the roughly USD 195 million services base. Use the lower figure.

1
Net read for operators and investors: a premium, cash-pay, tourism-driven market
with strong tailwinds and a tightening requlatory and consolidation dynamic. The
structure rewards branded, scaled, technology-forward groups. Most of the absolute
market sizes here come from commercial syndicators whose numbers diverge, so
treat them as estimates from named firms. The hard ground, meaning DHA tourism

flows and peer-reviewed caries data, is where the conviction lives.
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Practice Management & Economics

Margin compression, the overhead-by-scale consolidation engine, and the Gulf’s
faster-running version of the same playbook

The defining economic story of dentistry in 2025-26 is a scissor. Input
costs (wages, supplies, equipment) are climbing at or above inflation
while what payers reimburse trails it. The result is margin compression
that persists even as consumer dental spending edges up. The ADA
Health Policy Institute’s Q2 2025 read is blunt: dentist economic
confidence at record lows, flat employment, a hygienist shortage that
will not break, and roughly one in four dentists walking away from
insurance networks to defend their economics.

12.9% 62% 23.8%

AVERAGE REAL- NATIONAL MEDIAN US DENTISTS WHO
WORLD NET PROFIT PRACTICE OVERHEAD, DROPPED INSURANCE
MARGIN (VS 30%+ % OF COLLECTIONS NETWORKS BY Q2
BENCHMARK) 2025

The squeeze, in one chart

Rebase reimbursement, inflation, and dental-office wages to January 2015 = 100 and
the problem is unmistakable. By May 2025 dental reimbursement had reached an
index of 129. General inflation sat at 137. Dental-office hourly earnings hit 140.
Practices are paying more for everything, including the labour they cannot find, while

the cheque from payers grows slower than the cost of cashingit.



EXHIBIT 10

Reimbursement is losing the race
Indexed to January 2015 =100, as of May 2025

129

Dental-office... General infla... Dental reimbu...
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The longer arc confirms it is structural, not seasonal. Comparing 2015-19 with 2020-
24, average revenue per dentist slipped 1.2%, from $706,966 to $698,436, while
expenses rose 3%, from $468,459 to $482,343. Net income fell 13.2%, from $230,353
to $200,000.*

Unit economics: the chair is the unit

The cleanest operating benchmark comes from PorterKinney’s roughly 10,000-
datapoint 2020-24 sample. Average revenue per chair runs $231,721, and the most
profitable practices clear $300,000-plus. Revenue per employee averages $152,448,
with strong practices above $200,000. Note that this is a US benchmark. No
comparable revenue-per-chair figure exists for the UAE, and the dollar number should

not be read across to Gulf operators.



Payroll is both the largest cost line and the hardest one to manage, averaging 33.8%
of revenue. That single fact reframes the hygienist shortage. The biggest variable in
the P&L is getting more expensive and less available at the same time, which makes it

a strateqic problem rather than a staffing footnote.

The margin gap is the real story

Advisory sources cite 30-40% margins for a "healthy” practice. PorterKinney’s
actual sample shows an average net margin of 12.9%. The gap is not a
contradiction. The high figure is typically owner-comp-inclusive "profit”
measured before owner salary is separated out, so true net for most practices
sits far lower. Most operators are nowhere near the benchmark they are told to
hit.

Why scale wins, and why everyone is consolidating

Overhead is where the consolidation thesis lives. National median overhead is about
62% of collections, but the spread by size is the whole argument. Solo and small
practices under $750k carry 70-80% overhead, while multi-site DSOs run 50-55%.
Scale spreads the fixed costs (rent, front desk, software, compliance) across more
chairs. That 15-t0-25-point overhead advantage is the economic engine behind

dental consolidation.?

Demand is not the cure. Consumer dental spending reached $194B annualized in May
2025, but it is up just 3% year-to-date and 8% since pre-pandemic, badly lagging
overall healthcare at 20% and physician services at 22%. With 27% of dentists

reporting they are "not busy enough,” capacity is slack and pricing power is thin.’

The growth lever most practices ignore

Advisory benchmarks recommend spending 3-7% of revenue on marketing.

PorterKinney’s real-world data shows practices actually spend about 1.4% on



advertising. Set that against patient acquisition costs of $150-300 for general
dentistry and $400-800 for implant and cosmetic cases, with referrals the cheapest
channel at $25-75, and the under-investment becomes a measurable amount of

growth left on the table, especially while chairs sit idle.“ ®

The Gulf runs the same playbook, faster

The UAE market is smaller but the dynamics rhyme. The dental services market was
about USD 195.3M in 2024, forecast to reach USD 290.49M by 2030 at a 6.8% CAGR.
The broader organized-care market is valued higher and growing far faster, near USD
1.05B in 2024 with a projected 19.1% CAGR. These are different scope definitions from
commercial vendors and should be read as directional, not summed. What is clear is
the shape. More than 1,800 clinics and 300-plus chains have produced a saturated,
price-war market, with compliance costs of AED 120,000 to AED 250,000 per clinic
each year squeezing the smallest operators hardest, the same overhead-by-scale

logic that favours DSOs in the US.

METRIC UAE FIGURE

Dental services market (2024 to 2030) USD 195.3M to USD 290.49M (6.8% CAGR)

Organized / DSO market (2024 to 2033) ~USD 1.05B to ~USD 5.08B (~19.1% CAGR)

Clinics / chains 1,800+ clinics; 300+ chains

Compliance cost per clinic/year AED 120,000 to AED 250,000

Projected dentist deficit ~1,500 dentists

Dentist pay (general / specialist) AED 12,000-35,000/mo - AED 25,000-90,000+/mo
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The Gulf tailwind is demand mix. Cosmetic work drives 60-70% of patients and dental
tourism brings 100,000 to 400,000 international patients a year, a revenue profile far
less exposed to the reimbursement squeeze hammering US insurance-dependent

practices. The constraint is the same on both continents: labour. A projected



shortfall of roughly 1,500 dentists, plus auxiliary staffing throttled by long
certification timelines and high expat turnover, makes the cost side the binding one.
Across the US and the UAE alike, the practices that win this cycle are the ones that

fill chairs and contain payroll.
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