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Disclaimer

This presentation does not constitute or form part of and should not be construed as an offer to sell or issue or the solicitation of an offer to buy or acquire securities

issued by Bang & Olufsen a/s in any jurisdiction, including the United States of America, Canada, Australia, Japan or the United Kingdom, or an inducement to enter into

investment activity in any jurisdiction.

This presentation contains forward looking statements. Such statements concern management’s current expectations, beliefs, intentions or strategies relating to future
events and hence involve substantial risks and uncertainties. Actual future results and performance may differ materially from those contained in such statements. This

presentation does not imply that Bang & Olufsen a/s has undertaken to revise these forward-looking statements, except what is required under applicable law or stock

exchange regulation.

No part of the information contained in this presentation should form the basis of or be relied upon in connection with any contract or commitment or investment decision
whatsoever. Neither Bang & Olufsen a/s nor any of its affiliates, advisors or other representatives shall have any liability whatsoever (in negligence or otherwise) for any

loss howsoever arising from any use of this presentation or its contents.

2|



Record-high gross margin of 58.7%. Company-owned stores

and e-commerce posted double-digit growth, while revenue fell

4% in local currencies, due to monobrand partners reducing
inventories. We continued the investments in future profitable

growth.

QI 2025/26

Revenue DKK 5]7m

-4% growth in local currencies

Gross margin
58.7%

(up from 55.2%)

EBIT margin bsi*
WAL
(down from -3.1%)

Free cash flow D KK - ] 35 m

(down from DKK -36m)

Like-for-like sell-out grew 1% in Q.

The four win-cities collectively reported sell-out
growth of 16% for Q1.

Group revenue for Q1 declined by 4% in local
currencies due fo monobrand partners reducing
inventories.

Record-high gross margin of 58.7% in Q,
continuing the positive trajectory.

Free cash flow of DKK -135m reflected the
continued investments, general seasonality and
low net working capital at year-end.

EBIT margin of -5.2%, driven by the strategic
investments and scaling up of resources.

Capital resources at DKK 448m at quarter-end.
Outlook for 25/26 maintained.




Luxury Timeless

Technology

Strategy Update



Continuing channel optimisation and preparing for new product launches
- announcement of new earpieces Beo Grace in September

New store openings, relocations and upgrades. Preparing for the launch of Beo Grace.
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Q1 like-for-like sell-out growth of 1%, double digit win

city sell-out growth

Group Regions
EMEA
Americas
Like-for-like

Sell-out growth

APAC
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Win Cities

Sell-out growth

Regions

EMEA: company-owned stores and
e-commerce grew, while monobrand
channel experienced decline in most
markets.

Americas: Branded channels
reported a single-digit increase year-
on-year with growth rates across
channels. Sell-out growth from eTail
increased double-digit.

APAC: The branded channels
reported double-digit growth year-
on-year driven by growth across
monobrand and company-owned
stores.

Win cities

Growth reported across all the cities.



Record-high gross margin, while lower inventory impacted revenue
in the monobrand channel. We continued the investments in future

profitable growth

Group revenue
DKKm

544

QI Q2 Q38 Q4 QI
24/25 24/25 24/25 24/25 25/26

Revenue down by 4% in local
currencies (-5% reported) mainly
due to reduced inventory in the
monobrand channel.
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Gross margin
%

Qe

58.7%

55.2% 55.4% 55.8%
53.7%

EBIT margin bsi

%

3.8%

1.7%
1.0%

QI Q2 Q3 Q4 QI
24/25 24/25 24/25 24/25 25/26

Record-high gross margin of
58.7%. Tariffs mitigated by
price increases.

-3.1%

-5.2%

Q1 Q2 Q3 Q4 Q1
24/25 24/25 24/25 24/25 25/26

Reflecting low activity quarter
and strategic capex and opex
investments.
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Reduced inventory in the monobrand channel impacted revenue, while company-
owned stores and ecommerce grew double-digit. Imnproved gross margins across EMEA
and the APAC, whereas Americas declined due to product mix and tariffs.

Brand partnering &
EMEA Americas APAC other activities

DKKm DKKm DKKm DKKm

<> <D

86 86 182 182 78 82
77 165 164 159
291 234 68 -
62 60 62
Ql Q2 Q3 Q4 Ql QI Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Ql Ql Q2 Q3 Q4Ql25/26
24/25 24/25 24/25 24/25 25/26 24/25 24/25 24/25 24/25 25/26 24/25 24/25 24/25 24/5 25/26 24/25 24/2524/25 24/25
» Revenue down by 7% in local » Revenue down by 3% in * Revenue down by 2% in « Revenue up 4% in local
currencies (-6.8% reported). local currencies (-8.7% local currencies (-3.9% currencies (3.3% reported).
+  Gross margin: 53.9% up from reported). reported). + Gross margin: 93.2% up from
48.9% + Gross margin: 39.3% down + Gross margin: 59.8% up 89.3%
from 51.3% from 54.0%

+ China grew by 6% in local
currencies
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Free cash flow level reflecting strategic investments and general

seasonality

Free cash Flow

Net working capital Capital resources

DKKm

-135

QI Q2 Q3 Q4 QI
24/25 24/25 24/25 24/25 25/26

* QI free cash flow of DKK -135m,
driven by opex and capex
investments, seasonality and low
working capital at year-end.

DKKm DKKm

316
Q2 Q3 Q4

QI Q2 Q3 Q4 Ql
24/25 24/25 24/25 24/25 25/26 24/25 24/25 24/25 24/25 25/26

Higher net working capital,  Capital resources, consisting of

coming from a low level at year- available liquidity and available
end. credit facility, was DKK 448m.

* Available liquidity was DKK 198m
compared to DKK 139m in Q1 last

year and DKK 350 at year-end.

Inventories increased by DKK 27m
during the quarter to DKK 474m.

RS



Outlook for 2025/26 maintained

Revenue growthin  EBIT margin bsi*  Free cash flow
local currencies

Outlook DKK
FY 2025/26 1% to 8% -3% to 1% -100m to Om
Actuals
-4% -5.2% -
Q1 2025/26 ’ ’ T

CAPEX expected to be around DKK 320-360 million. Capacity costs are expected to increase by around DKK
150m from 2025/26.

* Before special items
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