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About this report 
This Remuneration Report (the “Report”) provides an 
overview of the total remuneration received by each 
member of the Board of Directors (“Board”) and of the 
Executive Management Board (“EMB”) of Bang & Olufsen 
A/S, CVR no. 41257911, (“Company”) during the 2022/23 
financial year with comparative figures for the past five 
financial years. The EMB members are registered with the 
Danish Business Authority. 

The remuneration of the Board and the EMB during the 
past financial year was provided in accordance with the 
remuneration policy of Bang & Olufsen adopted by the 
Annual General Meeting on 19 August 2021 and available 
on the Company’s website at 
https://investor.bang­olufsen.com, (the “Remuneration 
Policy”). The overall objective of the remuneration policy 
is to attract, motivate and retain qualified members of the 
Board and the EMB, to align the interests of the Board and 
the EMB with the interests of the shareholders and other 
stakeholders, and to support Bang & Olufsen’s strategic 
goals and promote value creation for the benefit of the 
shareholders. 

The Report has been prepared in accordance with section 
139b of the Danish Companies Act (“the DCA”).  

The 2022/23 report includes reporting of granted pay. 
We refer to the independent auditors report on expressing 
a conclusion providing reasonable assurance. 

The information included in the Report has primarily been 
derived from the audited Annual Reports of the Company 
for the financial years 2017/18 ­ 2022/23 available on the 
Company’s website, https://bang­olufsen.com. All 
amounts are stated in DKK, gross.  

https://bangolufsen.com/
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The remuneration of the Board and the EMB  
for the 2022/23 financial year complied  

with the framework provided by the 
Remuneration Policy. There were no 
deviations or derogations from the 

framework in the Remuneration Policy. 
 

The Remuneration Report for 2021/22 was 
subject to an advisory vote at the Annual 
General Meeting in August 2022, where it 

was approved. 
 

 

Compliance with  
the remuneration policy 
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Fixed annual fee 

Table 1: Board and Committee fee structure 
  
Board fee           

 

 

 
  

   

Member  
DKK 350,000  

(base fee) 

Chair  
DKK 1,050,000  

(3x base fee) 

Deputy Chair 
DKK 525,000  

(1.5x base fee) 

 Committee fee           

  Audit Committee 
Nomination 
Committee 

Remuneration 
Committee 

Technology 
Committee 

Strategy 
Committee 

       

Member  DKK 100,000 DKK 75,000 DKK 75,000 DKK 75,000 DKK 75,000 

Chair  DKK 300,000 DKK 100,000 DKK 100,000 DKK 100,000 DKK 300,000  

Currently, no Chair of the Strategy Committee has been appointed. 

Fees to Board members for 2022 /23

Shareholding requirement 

Remuneration Board of Directors 
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Table 2: Remuneration of board (DKK thousand) for 2022/23 (2021/22)               
                

Name and position   
Annual  

fee Committee fees Travel allowance Benefits 
Other fees (China 

advisory board) 
Total 

remuneration 

                

Juha Christensen, Chairman, 2022/23 1,050 355 - - - 1,405 

Chair of the Remuneration and Nomination Committees, member of the Strategy Committee. Chair of the Technology Committee until 
17.08.2022 and member of the Technology Committee from 18.08.2022 2021/22 1,050 343 - - - 1,393 

Albert Bensoussan, Deputy Chairman 2022/23 525 175 - - - 700 

Member of the Audit and Strategy Committees  2021/22 525 159 - - - 684 

Jesper Jarlbæk, Board member 2022/23 350 450 - - - 800 

Chair of the Audit Committee, member of the Strategy and Nomination Committees 2021/22 350 434 - - - 784 

Anders Colding Friis, Board member 2022/23 350 225 - - - 575 

Member of the Strategy, Remuneration and Nomination Committees 2021/22 350 209 - - - 559 

Mary Claire Chung, Board member 2022/23 350 75 - - 50 475 

Member of the Remuneration Committee and the China Advisory Board 2021/22 350 75 - - 50 475 

Tuula Kyllikki Rytilä-Uotila, Board member 2022/23 350 95 - - - 445 

Member of the Technology Committee until 17.08.2022 and Chair of the Technology Committee from 18.08.2022  2021/22 350 75 - - - 425 

Brian Bjørn Hansen, Board member 2022/23 350 - - - - 350 

Employee representative 2021/22 350 - - - - 350 

Søren Balling, Board member 2022/23 350 - - - - 350 

Employee representative 2021/22 350 - - - - 350 

Britt Lorentzen Jepsen, Board member  2022/23 350 - - - - 350 

Employee representative 2021/22 350 - - - - 350 

Dorte Vegeberg, Board member  2022/23 350 - - - - 350 

Employee representative 2021/22 350 - - - - 350 

Total 2022/23   4,375 1,375 - - 50 5,800 

Total 2021/22   4,375 1,295 - - 50 5,720 
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Table 3: Shares held by the Board of Directors  

        
  2021/22 Purchased Sold 2022/23 

          

Board - Shares held by the Board of Directors         

          

Juha Christensen, Chairman   200,864    -   - 200,864 

Jesper Jarlbæk, Board member   26,372    -   - 26,372 

Anders Colding Friis, Board member   23,400    -   - 23,400 

Mary Claire Chung, Board member (from 21 August 2019)  26,000    -   - 26,000 

Tuula Kyllikki Rytilä-Uotila, Board member (from 21 August 2019)  24,300    -   - 24,300 

Albert Bensoussan, Board member    18,000    -   - 18,000 

Søren Balling, Board member (employee representative)  8,622    -   - 8,622 

Brian Bjørn Hansen, Board member (employee representative)   3,996    -   - 3,996 

Britt Lorentzen Jepsen, Board member   1,755    -   - 1,755 

Dorte Vegeberg, Board member   -   -   - - 

Total 333,309 - - 333,309 
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Annual base salary 

Variable remuneration 

 

 

 
Short-term cash bonus plan 

­

Matching share programme (MSP) recalibrated 

Remuneration Executive Management Board 
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Long Term Incentive Programme (LTIP)  

Award of extraordinary incentive-based remuneration 

Termination and severance payments 

Non-monetary benefits 

Claw-back 

Cash bonus paid 

Shares delivered 
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Table 4: Remuneration of EMB (DKK thousand) for 2022/23 (2021/22) 
                            
    Fixed remuneration Variable remuneration           
                            

Name and position   
Annual Base 

salary 
Benefits &  
Other fees 

Pension  
contribution 

Annual Cash 
bonus (expensed) 

Cash 
compensation 

matching shares 
programme 
(expensed) Granted LTIP* Retention bonus 

Total 
remuneration 

granted 

MSP and LTIP 
share 

programmes 
(expensed) 

Total 
remuneration 

(expensed) 
Cash bonus 

paid 
Number of 

shares delivered 

                            

Kristian Teär, CEO  

  2022/23 6.711 906 - - - 5.033 6.711 19.361 2.411 16.739 3.856 139.131  

  2021/22 6.547 905 - 3.382 474 4.910 6.400 22.618 2.688 20.396 6.030 - 

                            

Nikolaj Wendelboe, Executive Vice President, CFO 

                            

  2022/23 3.355 198 403 - - 1.966 3.146 9.068 942 8.044 855   36.850  

  2021/22 3.069 236 368 729 126 1.918 3.000 9.446 993 8.521 1.306 - 

                            

Line Køhler Ljungdahl, Executive Vice President, Chief Legal Officer  

                            

  2022/23 2.347 134 282 - - 1.467 2.347 6.577 686 5.796 577   9.584  

  2021/22 2.290 134 275 544 33 1.431 1.930 6.637 644 5.850 876 2.208 

                            

Christian Birk, Executive Vice President Marketing, Digital & Customer Experience (until 31 January 2022. Garden leave from 1 February 2022 – 31 January 2023) 

                            

  2022/23 2.046 95 246 - - - - 2.386 - 2.386 526  17.812  

  2021/22 3.069 142 368 465 61 1.066 2.000 7.171 930 7.035 1.319 - 

                            

Total 2022/23   14.460 1.333 930 - - 8.466 12.204 37.392 4.039 32.965 5.814 203.377 

Total 2021/22   14.975 1.417 1.011 5.120 694 9.325 13.330 45.872 5.255 41.802 9.531 2.208 

 

* Benefits & Other allowances include: house allowance, insurance, phone, car allowance and product allowance. 
** Granted LTIP value’ is defined as the target value of PSUs and RSUs and is calculated as granted shares times the share price at time of grant (see details in table 8) 
Please note that the remuneration for the above participants only reflects the actual months they received remuneration from the Company. 
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Table 5: KPI for Cash Bonus to EMB for 2022/23         

Description of KPI 
Relative weighting 

of KPIs  KPI performance threshold 

Minimum and 
maximum bonus 
award of salary  

min - max % 

Actual bonus awarded 
(%)  

2022/23 

Actual award (DKK 
thousand)  
2022/23 

Actual bonus awarded 
(%)  

2021/22 

Actual award (DKK 
thousand)  
2021/22 

                

Kristian Teär, CEO               

Revenue 20% Quantitative intervals 

0% - 100% 0.0% 0 51.8%   3,382  

EBIT before special items 20% Quantitative intervals 

Free cash flow 20% Quantitative intervals 

Net promoter score 20% Quantitative intervals 

Long term strategy execution 20% Qualitative Intervals 

                

Nikolaj Wendelboe, Executive Vice President, CFO      

Revenue 20% Quantitative intervals 

0% - 45.5% 0.0% 0 23.8%  729  

EBIT before special items 20% Quantitative intervals 

Free cash flow 20% Quantitative intervals 

Net promoter score 20% Quantitative intervals 

Long term strategy execution 20% Qualitative Intervals 

                

Line Køhler Ljungdahl, Executive Vice President, Chief Legal Officer     

Revenue 20% Quantitative intervals 

0% - 45.5% 0.0% 0 23.8%  544  

EBIT before special items 20% Quantitative intervals 

Free cash flow 20% Quantitative intervals 

Net promoter score 20% Quantitative intervals 

Long term strategy execution 20% Qualitative Intervals 

The overall pay-out of the short term bonus was 0% in 2022/23. This was a result of the escape clause in the bonus programme, stating that EBIT before special items (bsi) must be positive in order for any bonus to be paid out. Four out of the five KPI’s were met expect for the EBIT bsi. The four KPIs met were 1) Revenue 2) Free cash flow 
3) Net promoter score and 4) Long term strategy execution. 
 
The actual bonus award percentages have been calculated as a percentage of the base salary 
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Table 6: KPI for share programmes           
              
Share  
Programmes Description of KPI Relative weighting of KPIs  KPI performance thresholds  Time of vesting Vesting date 

2022/23 (LTIP) 

Retention FY 2022/23, 2023/24, 2024/25 33.3%   Employment  Vests  annually 31.05.2025 

Revenue FY 2022/23, 2023/24, 2024/25 33.3%   Quantitative intervals Vests  annually 31.05.2025 

EBIT before special items FY 2022/23, 2023/24, 2024/25 33.3%   Quantitative intervals Vests  annually 31.05.2025 

2021/22 (LTIP) 

Retention FY 2021/22, 2022/23, 2023/24 33.3%   Employment  Vests  annually 31.05.2024 

Revenue FY 2021/22, 2022/23, 2023/24 33.3%   Quantitative intervals Vests  annually 31.05.2024 

EBIT before special items FY 2021/22, 2022/23, 2023/24 33.3%   Quantitative intervals Vests  annually 31.05.2024 

2020/21 (LTIP) 

Retention FY 2020/21, 2021/22, 2022/23 33.3%   Employment  Vests  annually 31.05.2023 

Revenue FY 2020/21, 2021/22, 2022/23 33.3%   Quantitative intervals Vests  annually 31.05.2023 

EBIT before special items FY 2020/21, 2021/22, 2022/23 33.3%   Quantitative intervals Vests  annually 31.05.2023 

2019/20 (MSP) 
Retention FY 2019/20, 2020/21, 2021/22 25.0%   

Employed for all two financial years in the 
programme Vested in Aug 2022 31.05.2022 

Revenue 2020/21 and 2021/22 37.5%   Quantitative intervals Vested in Aug 2022 31.05.2022 

EBIT before special items 2020/21 and 2021/22 37.5%   Quantitative intervals Vested in Aug 2022 31.05.2022 

 
LTIP  Long Term Incentive Programme  
MSP  Matching Shares Programme 
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Table 7 | Matching Shares Programmes (MSP) of EMB                  
                        

Programme Performance period Award date Vesting date 

Maximum 
number of Shares 

in programme 
Share price at 

grant date (DKK) 

Number of 
shares vested 

2022/23 

Number of 
shares vested 

2021/22 

Value of award 
expensed in 

2022/23  
(DKK thousand) 

Value of award 
expensed in 

2021/22  
(DKK thousand) 

Cash 
compensation 

expensed in 
2022/23  

(DKK thousand) 

Cash 
compensation 

expensed in 
2021/22  

(DKK thousand) 

                        

Kristian Teär, CEO                     

                        

2019/20 01.06.2019-31.05.2022 06.07.2020 08.08.2022 202,372  11.99  - 139,131 - 455 - 474 

                        

Nikolaj Wendelboe, Executive Vice President, CFO                  

                        

2019/20 01.06.2019-31.05.2022 06.07.2020 08.08.2022 53,600  11.99  - 36,850 - 120 - 126 

                        

Line Køhler Ljungdahl, Executive Vice President, Chief Legal Officer               

                        

2019/20 01.06.2019-31.05.2022 06.07.2020 08.08.2022 13,940  11.99  - 9,584 - 31 - 33 

Christian Birk, Executive Vice President Marketing, Digital & Customer Experience               

                        

2019/20 01.06.2019-31.05.2022 06.07.2020 08.08.2022 25,908  11.99  - 17,812 - 58 - 61 

Total       295,820   - 203,377 - 664 - 694 

Under this programme, vesting of the shares not already vested is subject to financial performance and the participants’ continued employment. 
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Table 8: Long Term Incentive Programmes (LTIP) of EMB  
                          

Name and 
position Programme Performance period Grant date Vesting date Granted Shares Adjusted Shares vested 

Value at grant 
date in DKK 

Maximum number 
of shares not yet 

vested 

Minimum number 
of shares not yet 

vested 
Share price at 

grant date (DKK) 
Shares vesting  

(Programme Vest) 

                          

Kristian Teär, CEO                     
                          

  2020/21 01.06.2020-31.05.2023 02.10.2020 31.05.2023 371,151 -65,559 305,592 4,798,982 - - 12.93 Annually 

  2021/22 01.06.2021-31.05.2024 12.07.2021 31.05.2024 148,293 -43,499 55,363 4,909,981 98,862 16,477 33.11 Annually 

  2022/23 01.06.2022-31.05.2025 11.07.2022 31.05.2025 352,462 -60,309 57,177 5,033,157 469,952 78,326 14.28 Annually 

                          

Nikolaj Wendelboe, Executive Vice President, CFO                      
                          

  2020/21 01.06.2020-31.05.2023 02.10.2020 31.05.2023 144,978 -25,608 119,370 1,874,566 - - 12.93 Annually 

  2021/22 01.06.2021-31.05.2024 12.07.2021 31.05.2024 57,924 -16,990 21,626 1,917,864 38,616 6,436 33.11 Annually 

  2022/23 01.06.2022-31.05.2025 11.07.2022 31.05.2025 137,681 -23,558 22,335 1,966,085 183,576 30,596 14.28 Annually 

                          

Line Køhler Ljungdahl, Executive Vice President, Chief Legal 
Officer                     
                          

  2020/21 01.06.2020-31.05.2023 02.10.2020 31.05.2023 93,267 -16,473 76,794 1,205,942 - - 12.93 Annually 

  2021/22 01.06.2021-31.05.2024 12.07.2021 31.05.2024 43,227 -12,680 16,138 1,431,246 28,818 4,803 33.11 Annually 

  2022/23 01.06.2022-31.05.2025 11.07.2022 31.05.2025 102,733 -17,578 16,666 1,467,027 136,978 22,830 14.28 Annually 
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Table 9: Shares held by executive management 
          
  2021/22 Purchased Sold 2022/23 

          

EMB - Shares held by executive management         

          

Kristian Teär, CEO   188,000   155,931    - 343,931 

Nikolaj Wendelboe, Executive Vice President, CFO  91,125   36,850    - 127,975 

Line Køhler Ljungdahl, Executive Vice President, Chief Legal Officer    23,877  11,792    - 35,669 

Total 303,002 204,573 - 507,575 
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Remuneration comparative overview 

From 

Table 10: Comparison of remuneration and Company performance against the past five financial years 
              
  2022/23 2021/22 2020/21 2019/20 2018/19  2017/18 

(DKK million)             

Financial Performance             

Revenue 2.752 2.948 2.629 2.036 2.838 3.285 

EBIT before special items -105 54 38 -390 59 46 

Free Cash Flow -20 -172 119 -234 -272 85 

              

EMB - remuneration (DKK thousand)             

Kristian Teär, CEO   19.361  22.618  24.635  6.899  -  -  

Nikolaj Wendelboe, Executive Vice President, CFO  9.068 9.446  9.478   3.312  276  -  

Line Køhler Ljungdahl, Executive Vice President, Chief Legal Officer   6.577 6.637  5.707  -  -  -  

Christian Birk, Executive Vice President Marketing, Digital & Customer Experience (from 18 November 2019 - until 31 January 
2022. Garden leave from 1 February - until 31 January 2023) 2.386   7.171  9.097   1.769  -  -  

Former EMB members  - -   1.672  23.649  20.634  24.399  

 From 2021/2022 remuneration is changed from expensed to granted remuneration 
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Table 10: Comparison of remuneration and Company performance against the past five financial years – continued 
 
  2022/23 2021/22 2020/21 2019/20 2018/19  2017/18 

              

Board - remuneration (DKK thousand)             

Juha Christensen, Chairman 1,405  1,393   1,069  600  600  524  

Jesper Jarlbæk, Board member  800 784  499  550  600  575  

Anders Colding Friis, Board member  575 559   414  375  290  -  

Mary Claire Chung, Board member (from 21 August 2019) 475 475  404  296  -  -  

Tuula Kyllikki Rytilä-Uotila, Board member (from 21 August 2019) 445 425  356  283  -  -  

Albert Bensoussan, Board member  700 684  406  84  375  375  

Søren Balling, Board member (employee representative) 350 350  285  300  300  250  

Brian Bjørn Hansen, Board member (employee representative)  350 350  285  300  300  300  

Britt Lorentzen Jepsen, Board member (employee representative)  350 350  285  233  -  -  

Dorte Vegeberg, Board member (employee representative)  350 350  285  233  -  -  

Former Board members  - -    141   1,956  2,475  2,698  

              

Average remuneration of B&O Employees (DKK thousand) 810 787  773  646   614   N/A  
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Statement by the Board of Directors  

Board of Directors: 
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To the shareholders of Bang & Olufsen A/S 

The Board of Directors’ responsibility 

Auditor’s responsibility 

• 

• 

• 

• 

• 

Independent auditor's report 
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• 

Conclusion   
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Bang & Olufsen A/S,  Bang & Olufsen Allé 1,  DK-7600 Struer,  Tel. +45 9684 1122,  www.bang-olufsen.com,  Reg. number: 41257911 

http://www.bang-olufsen.com/

