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BANG & OLUFSEN

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.



BANG & OLUFSEN

Highlights | Revenue growth in local currencies of 1.3%, gross margin kept its solid
performance at 57.5%. Outlook adjusted on 23 March 2026

Q3 2025/26 9M 2025/26

Revenue DKK 621m DKK 1,814 m

1.3% growth in local currencies -1.1% growth in local currencies

Gross margin 57.5% 58.0%

Up 2.1pp from 55.4% Up 3.3pp from 54.7%

EBIT margin bsi* 1.9% -2.8%

Down 1.9pp from 3.8% Down 3.8pp from 1.0%

Free cash flow DKK 22m DKK -146m

Up from DKK 18m Down from DKK 12m

3 *Before special items

Like-for-like sell-out grew by 1% in Q3, with branded channels up 2%,
and Win Cities delivering 16% collective sell-out growth.

Group revenue grew 1.3% in local currencies, with branded channels up
1.0% and company-owned stores reporting double-digit growth.

Gross margin improved to 57.5%, up 2.1pp from last year, with product
gross margin at 54.0% and EBIT margin bsi* at 1.9%.

Free cash flow was positive at DKK 22m for the quarter.

Opened largest-ever flagship store in San Francisco, showcasing the
Culture Store concept (December 2025).

Launched first Culture Store in Chinag, Shenzhen (January 2026).

New 250 m? store opened in HafenCity, Hamburg (February 2026).

Beo Grace sales performance according to expectations. Beosound
Premiere relaunched post-quarter with two new colourways at a revised
price point (March 2026).

Outlook adjusted and mid-term financial ambitions through 2027/28
withdrawn (March 2026).
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Highlights | Opening of largest flagship store globally in San Francisco, a new 250m?2
HafenCrty store in Hamburg & our first Ceelture Store in China in Shenzhen MixC
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Hamburg, Germany Shenzhen, China
250m2 store in the HafenCity district Culture Store in the luxury mall MixC
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Highlights | Beosound Premiere relaunched at a new
price point with two new colourways

Price decreased by 20%, placing
Beosound Premiere more
naturally within the soundbar
category

Clearer separation between

product tiers strengthens the
overall portfolio architecture

Price

Two new colourways reinforce
the relaunch and broaden the

-20% product's appeal
Effective March 16™
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Financial

performance in Q3
& Qutlook 25/26
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Sell-out Growth | Like-for-like sell-out growth of 1% driven by
double-digit growth in APAC. #2722 Cz¢y sell-out growth of 16%

Group Regions Win Cities Regions

+ EMEA: Company-owned stores delivered
double-digit growth, whereas e-commerce
declined and monobrand saw a single-digit

8 0/ decrease, leading to a slight overall decline for
= 0 branded channels. Multibrand and e-tail
declined.

EMEA

Americas: Branded channels reported a low
single-digit negative like-for-like sell-out
growth. Sell-out from company-owned stores
grew double-digit while E-tail declined at a
double-digit rate.

O - ] 60/ O APAC: Like-for-like sell-out in the branded
O 0 o channels grew at a double-digit rate,

supported by strong developments across all

Ll el Galll t Americas channels. Multibrand and E-tail each delivered
lhdz—ret=les he ~ou Sell-out gl"Oth double-digit growth year-on-year.
growt
Win Cities
0 + Double-digit growth for seven consecutive
2 8 /O quarters, with company-owned stores driving
APAC the performance.
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Reported revenue below expectations. Gross margin continued the solid performance while
the EBIT margin reflect the lower-than-expected revenue performance

Group revenue
DKKm

Gross margin
%

EBIT margin before special items
%

-1.7% (LC: +1.3%)

698 680 676
631 621

544

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

* Revenue up by 1.3% in local currencies but down
1.7% in reported figures as Beosound Premiere sales
were lower than anticipated.

+ Branded channels grew 1% in LC, driven by
double-digit growth in company-owned stores;
monobrand declined slightly and e-com was flat.

8 *Before special items

552 554 558
53.7

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

Gross margin rose 2.1pp to 57.5%, driven by a shift
toward higher-margin products and further margin
expansion in Flexible Living and On-the-go.

3.8

-3.1

-52 .53

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

«  EBIT margin bsi* was 1.9%, down from 3.8% last
year, reflecting the lower than expected revenue.
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Revenue from regional product sales grew by 3.1% in local currencies, supported by
strong APAC performance, while margin expansion continued across regions

EMEA Americas APAC Brand partnering & other activities
DKKm DKKm DKKm DKKm
"0.9% (LC: -1.1%) 14.8% (LC: -3.2%) 72.8% (LC: -12.7%)
352 86 86
182 78
- . 77 M 165 164 150 70
68
251 62 0 - -
234 89.3% ©-A% 6h 00y i 89.7% 8%/0
0 59.8% 59.7% 58.7% =T \8lI% SE22
53.9% 0 S 54.0% 557% 54.5%
48.9% 49.3% S1.0% 50.9% 227" 51.0% S1.9% 51.3% 4000, 49.6% 48.7% 51.8% L 47 4%
L ! I 0 ! 1 \VO
39.3%
NV

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

+  Revenue down by 1.1% in local
currencies (-0.9% reported).

«  Gross margin up by 0.9pp from 51.0%
to 51.9%.

—— Gross margin

Ql Q2 Q3 Q4 Ql Q2 Q8
24/25 24/25 24/25 24/25 25/26 25/26 25/26

¢ Revenue down by 3.2% in local
currencies (-14.8% reported).

*  Gross margin up by 2.2pp from 49.6%
to 51.8%.

Ql Q2 Q3 Q4 Ql Q2 Q3
24/25 24/25 24/25 24/5 25/26 25/26 25/26

*  Revenue up by 14.3% in local
currencies (+8.6% reported).

to 58.7%.

9 The product gross margin (gross margin excluding Brand Partnering & other activities) was
54.0%, an increase of 1.8pp vs. Q3 24/25.

Gross margin up by 3.0pp from 55.7%

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

« Revenue down by 12.7% in local
currencies (-12.8% reported).

«  Gross margin up by 8.3pp from 81.1%
to 89.4%.
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Decline in net working capital reflecting lower inventories. Capital
resources largely stable during the quarter

Net working capital

DKKm
316
289
282 270
250 255

216

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

« The decrease in net working capital
compared to last quarter end was
driven by decreases in inventories and
receivables.

* Inventories decreased by DKK 36m
during the quarter to DKK 451m.

Free cash flow

Capital resources

DKKm DKKm
)
30 ) ! 600
22
8 532
448
4
hoo 319
36 —
135

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

*  Free cash flow for the quarter was

DKK 22m, up from DKK 18m last year,
reflecting higher operating income and
net working capital development.

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

«  Capital resources, consisting of

available liquidity and available credit
facility was DKK 262m.

* Available liquidity was DKK 112m

compared to DKK 372m in Q3 last year
and DKK 350 at year-end.
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Outlook for 2025/26 adjusted on 23 March 2026

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

Outlook , 0 0 0

FY 2025/26 -3% to 0% -3% to -1% -200m to -150m
Previously 1% to 5% Previously -3% to 1% Previously -100m to -50m

Actuals

9M 2025/26

CAPEX expected to be around DKK 280-300 million (previously DKK 320-360m). Capacity costs are
expected to increase by around DKK 100m from 2024/25 (previously DKK 150m).

1 *Before special items
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WEBCAST PRESENTATION - Q3 2025/26

Nikolaj Wendelboe

Executive Vice President,
CFO & Interim CEO
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BANG & OLUFSEN

Investor relations coztact

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