PANDORA IEMEA

DAVIDALLEN
MARCH 32017

PANDORA




AGENDA

PANDORA EMEA OVERVIEW

KEY MARKETS

EMEAAMBITION

FUTURE OPPORTUNITIES

- PANDORA



INTRODUCTIGN\NDAVIDALLEN

2015- President, PANDORA EMEA

2012¢ 2015 President, PANDORA Australia and
New Zealand

2011¢ 2012 Vice President Sales, PANDORA
Australia and New Zealand

2008¢ 2011 General Manager Store Operations,
Pretty Girl Fashion Group

2003¢ 2008 Operations Manager,
Dick Smith Electronics

2001¢ 2003 National Operations Manager,
ColoradoAdventurewear

2000¢ 2001 National Retail Manager, Bras N Things
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@ EVMEA

EMEA OVERVIEW

. EMEA Northern Europe ‘ ’

. EMEA Southern Europe v
EMEA Eastern Europe

B cMEA British Isles

. EMEA Emerging Markets
Unassigned

KEY MARKETS AND CLUSTER STRUG

5 EMEA clusters:
w Northern Europe; key market Germany

w Southern Europe key markets Italy and
France

w Eastern Europe key market Poland
w British Isleg; key market UK

w Emerging Marketsg cluster market UAE, key
markets Russia, South Africa and now India

PANDORA



@ EVMEA

EMEA ORGANIZATION

-A
st

EMERGING
MARKETS

NORTHERN EUROPE SOUTHERN EUROPE EASTERN EUROPE BRITISH ISLES
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@ EVMEA

EMEA; OUR LARGEST REGION

‘l\ Regional office established in Copenhagen 2016

ss2= Currently 50 employees in Copenhagen and more than 50 ir
our Hamburg Distribution Centre

_ Offices in London, Milan, Hamburg, Warsaw, Dubai, Paris,
O Amsterdam, Istanbul and Copenhagen

India became part of EMEA in 2017

é Strong revenue development in EMEA with increasing bran(
awareness in key markets

mDKK

FY 2015 FY 2016

EMEA REVENUE

G21%

9,556

7,548
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@ EVMEA

IN 2016, WE CONTINUED THE GOOD PERFORMANCE AND EMEA GREBUGAR3% IN
CURRENCY COMPARED TO FY2015

EMEA
RevenuenDKK9,556

(47% of Group)

AMERICAS
RevenuenDKKB,852
(34% of Group)

ASIA PACIFIC
RevenuanDKK3,873

(19% of Group)

. PANDORA



@ EVMEA

REPORTED REVENUE DEVELOPMENT FRBA2012

STRONG REVENUE DEVELOPMENT REPORTED REVENUE DEVELOPMENT

A Significant growth in EMEA in recent years 9,556

A FY 2016 delivered a strong result driven by
strong performance in all clustegan
particular UK, Italy and France

A Russia a challenging market 2 542

2012 2013 2014 2015 2016

- PANDORA



@ EVMEA

EMEA STORE NETWQ@QRKIR FOCUS IS CONCEPT STORE EXPANSION

6.507 6,414
o 1330
890 602
5,184
5,484
m 453
d
2012 2013

EMEA STORE COUNT

I 0&0 (CS and SIS)
Franchise (CS and SiS)
Wholesale Multibrand

I Distributor (CS & SIS)

5851
237 5,534
636 383 4,967
694 421
831
4,388 3,710
—
—— _—— L
—_—
590 747 862
2014 2015 2016

A

Total number of concept stores in 2016 is
1,206 (24%)

Total share of multbrand stores in 2016 is
57%

We have reduced the share of multi
branded stores in recent years while
gradually upgrading existing stores

And we maintain a number of multi
branded stores to cater for structural
differences in our markets and more rural
areas

There is still potential for new stores in
most markets

PANDORA



@ EVMEA

EMEA REPORTED REVENUE SPLIT BY CLUSTER AND DISTRIBUTION CHANNEL

REPORTED REVENUE SPLIT BY CHANNEL

I 0&0 (CS and SIS)*
Franchise (CS and SiS)
Wholesale Multibrand

9,556

L 7,546 3,401
B Distributor
MmDKK
5,305
1,229
2,542 = 1,819 |
1,637 1.773
1,067 1,232 1,511 '
864 1,101 1.025 1,187
2012 2013 2014 2015 2016

*Includes estore and outlets
10 |

A

A

Revenue from O&O stores (CS and SIS) has
increased and is 36% in 2016KK3,401)

Revenue from O&O and franchise concept stores
and shop in shops is 69% of total EMEA revenue
(mMDKK6,596)

Revenue from multbrand is 19 % of total EMEA
revenue in 2016 and the share is decreasing

Distributor revenue is 12 % of total EMEA revenue
in 2016 and the share is decreasing

Distributor revenue development to some extent
driven by Russia

PANDORA



@ EVMEA

EMEA REPORTED REVENUE SPLIT BY CLUSTER

REPORTED REVENUE SPLIT BY CLﬁT&ﬁish Isles

Southern Europe
Northern Europe
I Eastern Europe

Other EMEA

39%

B Emerging Markets$

D

11 |

KEY MARKET SHARES

A

A

UK is the biggest market measured by
reported revenue (28 %)

LGFrfteée akKkNB 27F
reported revenue in 2016

0 dza A Yy ¢

A Germany is ~10% of EMEA revenue in 2016

A France is ~10% of EMEA revenue

PANDORA
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@ KEY MARKETBK

UKOVERVIEW

OUR LARGEST MARKET MEASURED BY REVENUE

Revenue: Estore:

Revenue in 2016 DKK 2,7bnPANDORA-&tore launched 2012
Growth 9 % (25% in local Now > 10 % of UK revenue
currency)

LFL: Network development:
6% LFL in 2016 on 18% in 33 new concept stores

2015¢ impacted by expansion  added in 2016 to a total of

to improve customer 228 concept stores
13 experience

PANDORA



@ KEY MARKETBK

UKREPORTED REVENUE DEVELOPMENT AND STORE NETWORK N

.

REPORTED REVENUE DEVELOPMENT STORE NETWORK

B cs SIS Multibrand accounts
452 436
100 389
124 336
307
156
119
118 195
- 228
233
194 92
120 61
49 18
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

" PANDORA



@ KEY MARKETBK

t! b5hw! Qf 21 w9b9{{ Lb !'Y L{ {¢cwhbillZd pre
CATEGORIES v,

PANDORA has the strongest brand awareness among all competitors with 92% awareness for women and 77% for men

Awareness, consideration and actual purchasing consumers have increased among the male segment, and category awareness
increasing for all categories

STRONGEST BRAND AWARENESS PANDORA BRAND FUNNEL

UK AIDED AWARENESS316) Awareness Consideration Shopped
92% 91%

87% 82% | o vi L v

Pandora (F 92% 41% 27%
0,
40% Pandora (M) 7% 43% 31%

PANDORA CATEGORY AWARENESS (FEMALE)

2016 12015
86%  83%
PANDORA  Tiffany Cartier  Thomas Sabo Svarowski . 41%0 5794 5% 48% 45%0 379
Charms & Bracelets Rings Necklaces & Pendants Earrings,
*Women y

15 |

SOURCE: GLOBAL BRAND TRACK 2016 l PAN DO RA



@ KEY MARKETBK

AND UKIEWELLERMRKET IS A DEVELOPED MARKET WITH SLOW BU'I"““?“'="+_!"r’:'i
e ™

STEADY GROWTH

JEWELLERY MARKET HISTORICAL DEVELOPMENT, VALUE

£ billions
— LT »(¥3.2%
4.7
3.7 3.8 3.8 3.9 4.0
2012 2013 2014 2015 2016 2021E

UK JEWELLERY MARKET CATEGORY SPLIT (2016)

Other

Neckwear 23%
10%
Bracelets 0 504
Charm? 15%
Earring
. 38%
Rings

UKJEWELLERY MARKET

A UKjewellerymarket is estimated to £ 4bn in 2016

A Thejewellerymarket has increased by CAGR 1.7 % sinc
2012¢ slower than general retail sales

(¢}

A Thejewellerymarket is expected to grow to an estimatéd
4.7bn at a CAGR +3.2% by 2021

A The number ofewelleryand watch specialists in UK has
decreased by 13% since 204.from around 10,000 outlets
to 9,000 outlets

A The largest segment is rings which represents 25% of the
total market followed by neckwear (23%), earrings (159
diamond rings (13%), bracelets (10%) and charms (5%

N—r

1) Current prices, yeaon-year exchange rate

16 | SOURCE: EUROMONITOR
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e KEY MARKETGERMANY

GERMAN®VERVIEW ]

GERMANY DELIVERED GROWTH IN 2016 DRIVHNRIBY STRONGER STORE NETWORK

6%

Revenue:
Revenue in 2016 1,000
mDKK revenue growth was
17% on 2015

ii
O P
Brand awareness: Network development:
PANDORA aided brand Net concept store openings
awareness 79%* in 2015 and 2016: 81

T PANDORA



e KEY MARKETGERMANY

GERMANY REPORTED REVENUE DEVELOPMENT AND STORE NETWCORSS

REPORTED REVENUE DEVELOPMENT STORE NETWORK
M cs Multibrand accounts
SIS
mDKK ~1,000
1,116 1,123
Ea
142 141 924
889
- 158
88 679
908 912 156
742
643 e
/ / / / ;4345
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
18 |
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e KEY MARKETGERMANY

t!' b5hw! Q{ . w!b5 12!1w9b9{{ L{ Lb/woEabl

t! b5hw! Q& FARSR O0N}YYR ¢ NBySaa KIFIa AYyONBIFIASR o FY2y3 g2
Category awareness suggest opportunities in necklaces, rings and earrings

STRONGER BRAND AWARENESS PANDORA BRAND FUNNEL

GERMANY AIDED AWARENESS5) Awareness Consideration Shopped
91% [ 37%* N 59%* }
79% 78%
Pandora (F 7% 2% 17%
68%
57%
Pandora (M) 62% 25% 18%

PANDORA CATEGORY AWARENESS (FEMALES)

m2016 2015
74% 2%

54% 55%

. . . 9 0 34% 33%
PANDORA  Tiffany Cartier Thomas Sabo Svarowski - 2% 30% - ° °
Charms & Bracelets Rings Necklaces & Pendants Earrings

*Women )

A/
19 1 SOURCE: GLOBAL BRAND TRACK 2016 PAN DO RA



e KEY MARKETHALY

ITALYOVERVIEW i i

STRONG PERFORMANCE IN 2016 AND STILL A LOT OF POTENTIAL

Wy
3

O

PANDORA Revenue:
Started doing business in Revenue in 2016 DKK 2bn
Italy in 2010 growth was~55% on 2015

O

Brand awareness: Network development:
PANDORA aided brand Opened net 23 Concept
awareness 88%* stores in 2016 to a total of

75 Concept stores

*Women
20

PANDORA



e KEY MARKETHALY

ITALY REPORTED REVENUE DEVELOPMENT AND STORE NETWORK i i

REPORTED REVENUE DEVELOPMENT STORE NETWORK

mDKK

2012

2,004

2013 2014 2015 2016

B cs Multibrand accounts
SIS
972
'3'@'
827
[ 25
749
951
657 657
706 =
600 59
2012 2013 2014 2015 2016

21 |
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9 KEY MARKETHALY

t! b5hw! Q{ 21 w9b9{{ L{ {¢whbD ! b5 qu

A PANDORA awareness increases across all categories
A Among competitors, onlgvarowskhas higher awareness

STRONG BRAND AWARENESS

ITALY AIDED AWARENESS6) Awareness Consideration Shopped

PANDORA BRAND FUNNEL

o3 o T
88% 86% ° 87% M vi v
80%

Pandora (F 88% 42% 30%
Pandora (M) 78% 40% 2%

PANDORA CATEGORY AWARENESS (FEMALES)

201 201
8% m 2016 015

- o o 2

0,
44%T 3404 S4%N  50% 40%" 3506

PANDORA Tiffany Cartier Thomas Svarowski Strolli Oro - - -

Sabo

Charms & Bracelets Rings Necklaces & Pendants Earrings

*Women )

W
22 | SOURCE: GLOBAL BRAND TRACK 2016 PAN DO RA



e KEY MARKETBRANCE

FRANCBVERVIEW

STRONG GROWTH IN 2016

Wiy
O

PANDORA
Took over
distribution in
2011

O

Brand awareness:
PANDORA aided
brand awareness

65%*

*Women
23

Ll

Revenue:
Revenue in 2016 around DK
1bn

Network development:
16 new concept stores
added in 2016 to a total of “
71 concept stores

PANDORA



e KEY MARKETBRANCE

FRANCE REPORTED REVENUE DEVELOPMENT AND STORE NETWORI i

REPORTED REVENUE DEVELOPMENT STORE NETWORK
B cs Multibrand accounts

SIS
DKKbn -1

379 377

n
341
34 330
41
(-55% 298 ee 71
12 |

30
323 [
296 104
256
204
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

" PANDORA



e KEY MARKETBRANCE

BRAND AWARENESS IS INCREASING IN 2016 I i

Brand awareness increased from 2015 to 2016 and category awareness increasing in other categories than charms and bracelet:
Still opportunities in increasing brand awareness and converting awareness to purchasing consumers

PANDORA BRAND AWARENESHLL OPPORTUNITIES PANDORA BRAND FUNNEL

FRANCE AIDED AWARENEGHS) Awareness Consideration Shopped
29%* 52%*
8% 87% | }' }
Pandora (F 65% 19% 10%
65%
Pandora (M) 51% 17% 10%
36%

100 PANDORA CATEGORY AWARENESS
0

m2016 2015
73% 71%
i i i 46% 42% 0
PANDORA  Tiffany Cartier ~ Thomas Sabo Svarowski - 29% 1T 2004 33% 1 26%
— [ ] -
Charms & Bracelets Rings Necklaces & Pendants Earrings
*Women ) A

25 | SOURCE: GLOBAL BRAND TRACK 2016 PAN DO RA



@ KEY MARKETRUSSIA

STRONG GROWTH UNTIL 2014, HOWEVER DROP IN TOTAL REVENUE
FROM 20146, THE MAJORITY OF THE REVENUE IS COMING FRAECS

PANDORA REVENZB122016

PANDORA RUSSIA EXPANSION-201@

mD

~250

2012 2013 2014 2015 2016

B cs Multibrand accounts
SIS

324 320 330

17
207 2 204 208

122
56
89

30 78 94
70 93
55

g i 38 28

2012 2013 2014 2015 2016

26 |
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@ KEY MARKETRUSSIA

BRAND AWARENESS IS INCREASING IN 2016 -

A PANDORA awareness has increased from 2015, among competitoBvardyskhas higher awareness
A Category awareness in other categories slightly decreasing

PANDORA BRAND AWARENESS PANDORA BRAND FUNNEL

RUSSIAIDED AWARENE&S16) Awareness Consideration Shopped

87% |_. VI 6% 3}

Pandora (F 84% 35% 23%
Pandora (M) 54% 24% 17%

PANDORA CATEGORY AWARENESS

84%

m2016 2015
85% 83% 629
- . . 40% J 46% 55% § 62% 3796 45%
PANDORA Tiffany Cartier Thomas Sabo Svarowski - - —
Charms & Bracelets Rings Necklaces & Pendants Earrings

*Women

w
27 1 SOURCE: GLOBAL BRAND TRACK 2016 PAN DO RA



@ KEY MARKETRUSSIA

OUR COMMERCIAL REVIEW INDICATES STRONG PRESENCE IN A MARKE]
DECLINING CONSUMER CONFIDENCE AND DISPOSABLE BUYING POWER

-—'w APANDORA's revenue has decreased since 20d#l salesout hasdropped with 11% per
B year, whilelike-for-like decreased ~15% from 202015 and 23% from 2013016

stores of which ~50% are located in Moscow and Skt. Petersburg and 30% in other main

== APANDORA has an overall solid store network in Russia toBANDORA has 208 concept
- cities

AThe totaljewellery market has decreased significantly and lost ~50% of its total value
from 20142016 The value of thgawellerymarket (retail and wholesale) is 172 billion RUB
& in 2016 giving PANDORA a market shareld compared to ~3% market share in 2014

ADeclining consumer confidence and disposable buying power have impacted spend on
jewellery negatively

PANDORA
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© EMEA AMBITION

THE AMBITION WITH OUR REGION IS TO SUPPORT FURTHER GROWTR@BY PRC
DIRECTION, SUPPORT AND REMOVE COMPLEXITIES

OUR AMBITION

A Provide clarity, purpose and direction
A Be present and visible

A Be genuine in everything that we do

OUR APPROACH

A Complexity is the enemysimplify

A Is there a better wayimprove processes and ways of working

A Consolidate and share best practise

A Coordinate global strategy and activities to ensure focus on our
consumers

REGIONDIRECTION,
CONSOLIDATION AND BES{

PRACTICE SHARING

OUR CAPABILITIES

A General Managemind-set
A Business Partnering

A Coaching and Leadership
A Important but different

- A Agile and fast PAN DéRA
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e FUTURE OPPORTUNITIEBIA

WE HAVE ENTERED INTO PARTNERSHIP WITH PAN INDIA TO DEVELOI"
DISTRIBUTION IINDIA

INDIA OVERVIEW

Network development :
5 new stores in 2017 with expected 50 stores
over a three year period

Focus is on Delhi, Mumbai
‘:\ and Bangalore

PANDORA
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e FUTURE OPPORTUNITINBIA

THE POPULATION IN INDIA IS EXPECTED TO GROW 10% TOWARDS 2C . IT

-,

THE 20 LARGEST CITY AREAS EXPECTED TO GROW 20% [—

LARGEST CITIES AND PROJECTED POPULATION GROWTH TOWARDS|2( AUrbanization is 33%
- Country/city area fn?l:lllir?so puation. g;(gsgjgngtfvﬂ?dlsn 2025
@ India 1.284 10,6% .
;‘. ¢ : ;ﬁfﬂ;{i“"ya’e“ (below) = e AThe 20 largest city areas are expected ta
.. . | e e B grow 20% to_wards 2025across the
. " 5 .' ,_ 3 Sengalur , o i country¢ which is double pace compared
o (PPN RTRE T " i to the country average
.a ® ® ® . N Pune 56 27,3%
.. ® Surat 52 34,8%
® @ Jaipur 3,4 27,7% . .
‘@ i 32 2 ADelhi, Bangalore and Mumbai in top 4 of
[ ] Ghaziabad 28 — largest cities with expected growth rates
agpur 2,7 13,5%
ndore 8 ,19 I 0,
’ indore 24 2o exceeding 15% towards 2025
Kochi 2,3 16,9%
Patna 2,2 19,0%
Kozhikode 2,1 8,0% . .
° B 21 203 AThe total population is expected to grow
Restof India 1158 05% 10% towards 2025 and surpassing China
POPULATION DISTRIBUTION BY LIVING PLACE (2015) Top 20 cities
10% 23% 67% I Other cities
M Rural
Note: Populatiorgrowthis not a CAGR, but a simplariéreasédecreasan population from 2015 to 2015E

33 1 SOURCE: CHTHE WORLBACTBOOK016), OXFORD ECONOMICS (2016) PANDORA



e FUTURE OPPORTUNITINBIA

THE VALUE OF THREWVELLERMARKET IN INDIA HAS GROWN BY CAGR 19
SINCE 2011 AND IS EXPECTED TO GROW DOUBLE DIGITS TOWARDS s

JEWELLERY MARKET HISTORIC AND FORECASTED DEVELOPMENT, VALWARKET INSIGHTS

A Indianjewellerymarket is estimated to
INRoN - INR 3,43bnin 2016
—(+18.6%— > 5o4q 5601 6180 A The value of thgewellerymarket in India
ES 9 ’ '

3437 3931 446 has grown by CAGR 19% since 2011 and is
2 494 2,947 ' . .
o 2110 =< expected to grow double digits

1,467 1,72

2011 2012 2013 2014 2015 2016 2017E 2018E 2019E 2020E 2021E| | A Interms of units, the growth has been a
bit weaker but the number of units is

JEWELLERY MARKET HISTORIC AND FORECASTED DEVELOPMENT, UN|TS &*Pected to grow faster than the market

value going forward
Units, miIIion going
L 114.9%) — @ -
(114.9%—

511
227 262 302 347 397 451

2011 2012 2013 2014 2015 2016 2017E 2018E 2019E 2020E 2021E

131 147 171 198

1) Current prices, yeaon-year exchange rate

341 SOURCE: EUROMONITOR PAN DORA



e FUTURE OPPORTUNITIEBIA

AND THHEWELLERMRKET IS ALMOST EXCLUSIVELY CONSISTING OF ., NO
LUXURY PIECES TAKING 94% SHARE OF THENEHNARMRKET BY VALUm

JEWELLERY SMBRKETS (2016)
A 80% of the units is costume
Fine non-luxury M rine luxury I costume non-luxury M costume luxury 0
VALUEINR TRILLIONS UNITS (MILLIONS) A Luxury brands play a small role in the
0.2 3.1 total market picture
COS?S*[;?/ (5% (0%
0
A With a 94% share of the tot@wellery
market, Thgewellerymarket is almost
Costume exclusively fine, nofuxury
(80%) (78%)
Fine 3.2 0.9 A This represents a big opportunity for
(95%) (94%) (1% PANDORA positioned in the fine, ron
luxury segment
Fine 75
(20%) (18%)
NorHuxury (99%) Luxury(1%) NorHuxury (100%) Luxury(0%

1) Costume jewellery is made solely from Rprecious materials, while fine jewellery contains precious materials such as golishgssilver, platinum or diamond
2) Costume luxury jewellery and fine luxury jewellery are the part of the costume and fine jewellery markets made up oy ezdiaisive brands, hanrpicked by Euromonitor

2 ANDORA

SOURCE: EUROMONITOR



e FUTURE OPPORTUNITIEBIA

NECKWEAR AND WRISTWEAR MAKE UP 80% OF THBNEARMRKET

IN INDIA WITH A CONSTANT SHARE OVER TIME

16)

A The largest segment is neckwear which
represents 43% of the total market
followed by bracelets (36%), earrings

rings (4%) and charms (0.6%)

A This represents a large opportunity for
t ! b5hw! Qa o0NI OSf Si

A Neckwear represents the largest
component of both fine and costume
with shares of 42% and 45% respective

PRODUCT CATEGORY SHARE OF JEWELLERY MARKET BY VALUE (20
B Costume | Fine INR billions
1.249,8 21,2 75 145,8 3.437,2
= 55,588 1857 @ 7777777 1@ 7777777 S
14615 31940 ’
3276,8
392,1 159.3 1.389,4
W m
Earrings Non-Diamond Neckwear  Bracelets Charms Other Diamond Total
Rings Rings
Fine 2016 12% RBP4 42% 37%
2011 12% BEeRL 42% 38%
c 2016 = 10% B4 45% 37%
OSIUMe 5011 WO%IIET 45% 38%
Earrings m Rings m Neckwear m Wristwear = Other

(11%), nordiamond rings (5%), diamond

O«
NSy

ly

ggsr research of-etores performed by Euromonitor

SOURCE: EUROMONITOR

PANDORA

Note: Ring split into nodliamond rings and diamond rings as well as wristwear split into bracelets (incl. charm bracelatispiand are based on share of shelf observations in 10 local stores and






