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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.

D I S C L A I M E R
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SOUND | DESIGN | CRAFTSMANSHIP
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A  G LO BA L  C O M PA N Y  W I T H  S T R O N G H O L D  I N  E M E A  A N D  G R OW T H  
P OT E N T I A L  I N  A L L  R EG I O N S

37%

16%

35%

31%

50%

7%

THREE PRODUCT CATEGORIES THREE GEOGRAPHICAL REGIONS

On-the-go

Staged

Flexible living

Brand partnerships 
& other

I New York - Sales II Struer (HQ) – R&D, group functions and production

III Copenhagen – Group functions, sales and R&D

Americas

EMEA

Asia

Brand partnerships 
& other

IV Singapore – Sourcing and R&D

V Shanghai - Sales

I

II
III

IV

V

REVENUE DKKm

2,036
GROSS MARGIN

39.4%

ASIA

98
Monobrand

1,125
Multibrand

REVENUE SPLITS FY 2019/20 GLOBAL FOOTPRINT1

Notes: 1) Number of monobrand and multibrand points of sale per region. Data as of FY2019/20

EMEA

363
Monobrand

1,900
Multibrand

eCom
Own eCom

AMERICAS

24
Monobrand

291
Multibrand

eCom 
Own eCom
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A DECADE OF TRANSFORMATION HAS CONSTRUCTED A 
FOUNDATION FOR GROWTH

Scalable & asset-light
business model

Global luxury 
brand

Iconic products and solid 
product pipeline

Unique in-house 
capabilities

Consumer centric distribution 
network
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UNIQUE POSITION IN THE INTERSECTION BETWEEN CONSUMER 
ELECTRONICS AND LUXURY

CONSUMER 
ELECTRONICS

LUXURY
PRODUCTS
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THE CAPITAL  POSITION HAS BEEN STRENGTHENED TO 
SAFEGUARD THE COMPANY THROUGH THE COVID -19  CRIS IS

CAPITAL POSITION 
STRENGTHENED 

SIGNS OF UNDERLYING 
IMPROVEMENT

NEW TEAM AND STRATEGY
PROMPT NEGATIVE EFFECTS 

CAUSED BY COVID-19

• New management team 
onboarded following 
deteriorating financial 
performance

• New strategy launched in April, 
to get back to profit and 
sustainable growth

• Aspiration to reach sustainable 
growth faster

• Initiation of cost reduction 
programme and other strategic 
initiatives

• New product launches 
supporting gradual revenue 
stabilisation

• Underlying improvement in 
business performance

• Increasing gross margin and free 
cash flow from Q1 to Q3 
2019/20

• Q4 significantly impacted by 
COVID-19

• Sales impacted by temporary 
store closures and lockdown in 
all key markets

• Increased uncertainty due to 
lack of transparency around 
duration, speed of re-opening 
and the impact from COVID-19 
on the global economy

• Approx. DKK 356 million in net 
proceeds raised through a rights 
issue

• Overall purpose to strengthen 
capital resources and to support 
the implementation of Bang & 
Olufsen’s key strategic priorities 
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601

909

710

618

419

627 613

377

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2018/19 2019/20

FO C U S  O N  H EA LTH Y  S E L L - O U T A N D  C A S H  M A N AG E M E N T |  PA ST  
PE R FO R M A NC E  I M PAC TE D  BY  OW N A ND  C HA NNE L  I NV E NTO RY

C A S H  P O S I T I O N ,  D K K mF R E E  C A S H  F L O W ,  D K K mR E V E N U E ,  D K K m

-105

-84

-13

-69

-206

32
39

-99

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2018/19 2019/20

215

1,028

800

609

492

275
298

327

571

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2018/19 2019/20

N E W  M A N A G E M E N T  N E W  M A N A G E M E N T  N E W  M A N A G E M E N T  
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S H O R T  T E R M ,  W E  W I L L  F I X  F U N DA M E N TA L S  I N  O U R  C O R E  B U S I N E S S ,  
A N D  S E I Z E  P OT E N T I A L  I N  O P P O R T U N I T Y  P O C K E T S

BUILD CULTURE & 

SIMPLIFY WAY OF WORKING

STRENGTHEN & DEVELOP STRATEGIC BRAND PARTNERSHIPS

FIT FOR FUTURE PRODUCT PORTFOLIO

BUILD LEAN COST BASE

WIN IN TOP SIX EUROPEAN MARKETS (DK, DE, UK, CH, FR, ES)

BUILD FOUNDATION FOR ACCELERATED GROWTH IN CHINA & SOUTH KOREA

REIGNITE BRAND, 

MARKETING & SALES

FUEL DIGITAL 

ECOSYSTEM

G E T
B A C K  I N  B L A C K

PENETRATE 

UHNWI SEGMENT

PURSUE DISTRIBUTION 

PARTNERSHIPS FOR SCALE 

(US)

WIN MORE 

B2B DEALS

S E I Z E  G R O W T H
O P P O R T U N I T I E S

+
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OUTLOOK 2020/21 |  EXPECTED POSIT IVE  DEVELOPMENT 
COMPARED TO 19/20

OUTLOOK

Revenue 

Approx. DKK 2.2bn

EBIT BSI* 

Approx. DKK -100m

Free cash flow

Approx. DKK -200m

* BSI: Before special items

MAIN ASSUMPTIONS

▪ Revenue supported by +10 new products and upgrades as well as 
new colour, material, finish (CMF) versions of existing products

▪ COVID-19 increases guidance uncertainty due to lack of 
transparency and uncertainty

▪ EBIT impacted positively by lower capacity costs as a result of the 
cost reduction programme

▪ Free cash flow impacted positively by lower capacity costs as a 
result of the cost reduction programme

▪ Adverse impact from working capital management and use of 
government relief packages in 19/20
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W E  A R E  O N  T R AC K  TO  F I X  T H E  BA S I C S  A N D  R EG A I N  S T R E N G T H

F I X  
T H E  B A S I C S

G R O W
S U S T A I N A B L Y

B U I L D
R O B U S T N E S S  

• P&L improvement
• Few priorities, 

deep implementation

• P&L robustness
• Proof of concept for scalability

• Healthy growth in focus markets
• Scalable business model
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Q&A


