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BANG & OLUFSEN

Est. 1925

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.
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Highlights | Revenue growth in local currencies of negative 1.6%, record-high gross
margin at 58.2% while EBIT margin bsi was negative at 0.5%

Q4 2025/26 FY 2025/26

+ Full year like-for-like sell-out growth of 4%, with branded channels up 5%,

D KK 654 m D KK 2 468 m and Win Cities delivering 18% collective sell-out growth.
4

»  Group revenue declined by 1.6% in local currencies, with branded channels
-3.1% growth in local currencies -1.6% growth in local currencies declining by 2.1% in local currencies and 3.3% in reported revenue, of which
1.5% was related to closed stores.

Revenue

+  Gross margin improved to 58.2%, up 3.2pp from last year, with product gross
margin at 54.5%. Tariff payments of DKK 24m during the year were partly

5 8 70/0 5 8 2 0/0 offset by a tariff refund of DKK 20m in Q4. The gross profit of DKK 1,436m

Gross ma rg in was the highest in eight years.

(up from 51.7%) (up from 55.0%) + Free cash flow was negative DKK 141m for the year.

+ Three new product innovations were introduced during the year. The
earpieces Beo Grace, Beosound Premiere and the Reloved programme.

5 70/ O 50/ » Celebrating centennial with activations across the globe, resulting in
) 0 §C 0 extraordinary cost of DKK 38m in Q2.

EBIT margin bsi*

(up from 1.0%) (down from 1.0%) +  Key retail openings: Flagship store in Paris Opera (November), San Francisco
(December 2025), New store opened in HafenCity, Hamburg (February
2026), and West Hollywood (May 2026).

» Refocus of strategy execution across go-to-market and product

D K K 5 m D KK _ 'I 4" m development; and cost efficiency measures implemented at the end of the

year.

(up from DKK 4m) (down from DKK 16m) +  Outlook adjusted and mid-term financial ambitions through 2027/28
withdrawn (March 2026). Full-year results in line with the adjusted outlook.

Free cash flow

3 *Before special items.
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We grew our product portfolio for both travel and home

Beo Grace Beosound Premiere

Launched in November 2025, Beo Grace performed in Announced in November 2025, Premiere initially sold

line with expectations and drove double-digit growth significantly below expectations. It was relaunched on
in earphones. It also strengthened gross marginsinthe 16 March 2026 with two new colourways, a revised
On-the-go category. price, and an improved in-store display.

Reloved

Launched in October 2025, Reloved offers certified
pre-owned products directly from B&O for the first
time, with all eight initial drops selling out. Now live in
EMEA, it will roll out to further markets over time.

WEBCAST PRESENTATION - Q4 2025/26

Beosound Haven

Expected to launch in 2027, Beosound Haven is the
brand's first outdoor speaker, built to withstand the
elements and extending Beautiful Sound beyond the
home, across the entire living space.
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We celebrated our centenary year, improving brand awareness across markets

@ London, Harrods

+60%

Harrods footfall, year-on-year

Three-week takeover of the Brompton
Road windows in November, the store's
highest-revenue month on record.

@ New York, Times Square

Im+

people reached

New Year's Eve digital activation in Times
Square supporting Win City, with reach
extended online worldwide.

ey

@ Shanghai, Sheng Garden

10,000+

exhibition registrations

100 Years. And Counting. premiered in our
largest market, then toured Tokyo, Hong
Kong and London.

Partnerships, collabs and limited editions
broadened our audience across design,
music, fashion, sport and motorsport

Fragment Design

H100 G-DRAGON Beolab 90 Atelier Editions
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We concentrated investments to build a leaner, higher-quality retail network of
flagship destinations in key cities

&) Y (=) O

New flagship destinations in Eight straight quarters of double- An elevated, more consistent store A leaner, higher-quality footprint
priority cities digit sell-out growth experience
«  Our Culture Stores present the brand + Delivered by our Win City model, » Optimised store design and visual 346 Dl
as a destination focused on the highest-potential cities merchandisng el 315
« New flagships in Paris, San Francisco + Extended to Tokyo, San Francisco and * A more structured approach to / -
and West Hollywood Los Angeles, now seven active cities clienteling Q424/25 Openings  Closings Q4 25/26
*  First Culture Stores in China + Reinforced by new flagship openings * New retail IT-platform rollout across + 31 net closings alongside completing
(Shenzhen & Beijing) and Singapore in those cities company-owned stores from 2026/27 12 uplifts and 7 relocations

West Hollywood Flagship, US San Francisco Flagship, US Paris Opera Flagship, France Hamburg HafenCity, Germany
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We are refocusing strategic execution fo drive sustainable, long-term profitable
growth

Evolving our go-to- Revising product 3 Reshaping brand Cost management and
market model : development : and retail " efficiency measures
+ Coordinated marketing, retail + Structured concepting phase + Cultural partnerships increasingly + Simplified organisation, focused on
execution and product launches addresses scope, risk and technology focused on music strategic priorities including a 5%

early reduction of the workforce

* Improvements delivered across the » Continued retail tfransformation,
second half of 2025/26 * Rebalanced external suppliers and expanding in the Americas and APAC + Sharper prioritisation of investment

* Better equipped to support our AVEREi0 [Pl (132 * New retail IT-platform rolling out I FECEITEES

targeted market positioning + Sharper focus on core strengths, across company-owned stores in + Building an operating model fit for
greater speed and efficiency 2026/27 the future

Shorter development cycles and

Stronger go-to-market model into Sharper brand, improved retail Reducing the

2026/27 more products at aspirational price

points without diluting gross margin operations underlying cost base

Our direction is unchanged. Our ambition to lead global luxury audio is firmly in place. What we are sharpening is how we execute.
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Sell-out Growth | Like-for-like sell-out growth of 11% driven by
double-digit growth in APAC. #7222 Cz¢y sell-out growth of 20%

Group Regions Win Cities Regions

EMEA: Branded channels reported single-digit
growth. Multibrand and eTail saw a double-

0/ digit sell-out decline.
4%

Americas: Sell-out grew by 4%. Branded
EMEA channels reported double-digit growth driven

by company-owned stores while sell-out in the
eTail channel declined.

APAC: Sell-out and growth was reported

] ] O/ across all channels and supported by double-
0 O digit growth in branded channels.
0 4% 0

Like-for-like Sell-out Alaticas
growth Sell-out growth
Win Cities
2 8 0/0 «  Double-digit growth for eight consecutive
quarters, with company-owned stores driving
APAC the performance.
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Continued gross margin expansion and EBIT margin improvement, despite revenue
decline of 3.1% in local currencies

Group revenue
DKKm

Gross margin
%

EBIT margin before special items

~3.8% (LC: -3.1%)

698 680 676

631 621 654

544 517

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

*  Revenue declined by 3.1% in local currencies, mainly driven
by monobrand particular in EMEA and Beosound Premiere
sales being lower than anticipated. APAC increased across
channels.

«  Branded channels declined by 3.7% in LC and 4.9% in
reported revenue.

10 *Before special items.

53.7

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

«  Gross margin rose 2.9pp to 58.7%, driven by a shift

toward higher-margin products and further margin
expansion in Flexible Living and On-the-go.

* Inthe Americas, a tariff refund had a positive impact of

DKK 20m on the margin.

%

5.7

3.8

52 .53

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

«  EBIT margin bsi* was 5.7%, up by 4.7pp compared to last
year, reflecting the higher quality of revenue from gross
margin improvements as well as tariff returns of DKK 20m.
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Revenue from product sales declined by 2.7% in local currencies, driven by EMEA
and Americas while APAC saw growth. Continued margin expansion across regions

EMEA Americas APAC Brand Partnering & other activities
DKKm DKKm DKKm DKKm
-11.8% (LC: -11.9%) -9.1% (LC: -5.0%) ) -6.1% (LC: -5.7%)
352 86 86 208 78 82
79 77
31 309 o0 7 73 182 182 185 17g 70 70
68 A 165 164 159 62
o 62 78.5% 60 0!
94.4% 93.2%
234 89.3% . 89.7%89.4%
. 59.8%59.7%58. 7% = e b2t 8049
53.9% 9 Se4% o 540% | 55.7%54.5% L °549%
48.9%49.3% 51:0% 50.9% 51.0% 51.9% 51.2% 51.3% 40 00,49.6%48.7% 51.8% <_47.4%
| ! 0 ! ! ~

Ql Q2 Q3 Q4 Q1 Q2 Q3 @4
24/2524/2524/2524/2525/2625/2625/26 25/26

+  Revenue down by 11.9% in local currencies
(-11.8% reported).

«  Gross margin was 51.2%, up by 0.3pp from
50.9% last year.

—— Gross margin

39.3%
v

Ql Q@2 Q3 Q@4 Q Q2 Q3 Q4
24/2524/2524/2524/2525/2625/2625/26 25/26

+  Revenue down by 5.0% in local currencies

(-9.1% reported).

Gross margin was 78.5%, up by 29.8pp

from 48.7% last year.

«  Adjusted for tariff returns, gross margin
was 50.1%.

Ql Q@2 Q3 Q4 QI Q2 Q3 Q4
24/2524/2524/25 24/5 25/2625/2625/2625/26

*  Revenue up by 15.5% in local currencies

(+14.3% reported).

+  Gross margin was 54.9%, up by 0.4pp from
54.5% last year.

1 The product gross margin (gross margin excluding Brand Partnering & other activities) was 55.8%, an increase of 4.1pp

vs. Q4 24/25.

Ql Q@2 Q3 Q@4 Q Q2 Q@3 Q4
24/2524/2524/2524/2525/2625/2625/26 25/26

+  Revenue down by 5.7% in local currencies
(-6.1% reported).

«  Gross margin was 80.4, down by 4.5pp
from 84.9% last year.
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Net working capital increased on lower payables and tariff refund
timing, while capital resources grew during the quarter

Net working capital
DKKm

349

282 289
250 255
216

270

Ql Q2 Q3 Q@4 Q Q@2 Q3 Q4
24/25 24/25 24/25 24/25 25/26 25/26 25/26 25/26

*  Theincrease in net working capital was
driven by decreases in payables and timing
of tariff refunds, partly offset by focus on
inventory management.

* Inventories decreased by DKK 33m during
the quarter to DKK 418m.

Free cash flow

Capital resources

DKKm DKKm
30 N\ 600
),
. 22 532
/ 5 448
._ 200 39 — — —
36 —

-135

Ql Q2 Q@3 Q4 Q Q2 Q3 Q4
24/25 24/25 24/25 24/25 25/26 25/26 25/26 25/26

«  Free cash flow for the quarter was DKK 5m,

up from DKK 4m last year, reflecting higher
operating income and lower operational
investments, offset by working capital
development.

Ql Q@2 Q@ Q4 Q Q2 Q3 Q4
24/25 24/25 24/25 24/25 25/26 25/26 25/26 25/26

Capital resources, consisting of available
liquidity and available credit facility was
DKK 294m.

*  Available liquidity was DKK 94m compared
to DKK 350m in Q4 last year.
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We are actively managing a demand and
supply shift in the memory chip market

MARKET CONSTRAINTS
Memory chips (DDR4 RAM) are currently facing critical supply constraints due to;

« Demand growth from Al and data centre applications

+ Suppliers scaling back or ceasing DDR4 production to prioritise DDR5 capacity

This dynamic is tightening overall memory supply and materially constraining
global production capacity.

BUSINESS IMPACT AND MITIGATION

* We are securing supply to cover production and maintain operation for products
requiring DDR4 RAM.

* Impact partly mitigated by price adjustments and fast tracking the development
of our upgraded Mozart hardware platform.

+ Expected margin impact of around 0.5 pp and cash effect of around DKK 35-45
million is included in the outlook for 2026/27. We expect the gross margin to
continue the positive trajectory at a more modest level.
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Outlook for 2026/27

Revenue growth Free cash flow
Local currencies EBIT margin bsi* DKK

1% to 5% 1% to 3% 25m to 100m

CAPEX is expected to be in the range of DKK 270-310m. The expected year-on-year increase is driven by retail investments and
product development. Capacity costs excluding special items are expected to be broadly flat compared with 2025/26.

14 *Before special items.
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Nikolaj Wendelboe

Executive Vice President,
CFO & Interim CEO
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Investor relations coztact

Cristina Rende Hefting
+45 415373 03
crrh@bang-olufsen.dk
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