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) Business highlights:
w Key developments in Q2 2015
) Market development and salesut
w Performance of newly launchgmoducts
w Guidance015
w Financial review for Q2 2015

w Recap and Q&A
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DISCLAIMER

Certain statements in this presentation constitute forwdodking statements. Forwarlboking statements are statements
(other than statements of historical fact) relatipg_to future events and our anticipated or planned financial and.opefatjone
LISNFZ2NYI yOSP ¢KS g2NRa, aulNHSUazxe ao0StASPSarxg apgELISOU.
al YUAOALIN GSaxXe aog2dz R aO2dzt RX¥¢e aaK2z2dz RZe aO2YyuAydzSa:
certain of these forwardooking statements. Other forwartboking statements can be identified in the context in which

the statements are made. Forwatdoking statements include, among other things, statements addressing matters such a
our future results of operations; our financial condition; our working capital, cash flows and capital expenditures; and ou
business strategy, plans and objectives for future operations and events, including those relatinghgoing _
1gpelrie_ltmnal Sn Strategic reviews, expansion into new markets, future product launches, points of sale and production
acilities; an

Although we believe that the expectations reflected in these forwlaaking statements are reasonable, such forward
looking statements involve known and unknown risks, uncertainties and other important factors that could cause our
actual results, performance or achievements or industry results, to differ materially from any future results, performance
or achievements expressed or implied by such forwanking statements. Such risks, uncertainties and other important
factors include, among others: global and local economic conditions; changes in market trends archsumaer o
references; fluctuations in the prices of raw materials, currency exchange rates, and interest rates; our plans or ®bjecti
or future operations or products, including our ability to introduce new jewellery and{)emllery products; our ability
to expand in existing and new markets and risks associated with doing business globally and, in particular, in emerging
markets; competition from local, national and international companies in the United States, Australia, Germany, the Unit
Kingdom and other markets in which we operate; the protection and strengthening of our intellectual property, including
patents and trademarks; the future adequacy of our current warehousing, logistics and information technology operatior
changes in Danish, E.U., Thai or other laws and regulation or any interpretation thereof, applicable to our business;
increases to our effective tax rate or other harm to our business as a result of governmental review of our transfer pricin
policies, conflicting taxation claims or changes in tax laws; and other factors referenced in this presentation.

Should one or more of these risks or uncertainties materialize, or should any unde_rlyin% assumptions prove to be incorri
our actual financial condition, cash flows or results of operations could differ materially from that described herein as
anticipated, believed, estimated or expected.

We do not intend, and do not assume an obli%ation, to update any fortearking statements contained herein, except
as may be required by law or the rules of NASDAQ OMX Copenhagen. All subsequent written and oraldokimayd
statements attributable to us or to persons acting on our behalf are expressly qualified in their entirety by the cautionary
statements referred to above and contained elsewhere in this presentation.
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Q2 2015 SUMMARY

4

w Q2 2015 revenue was DKK 3,598 million, an increase of#4dr25.8%in localcurrency compared to Q2
2014, driven by all geographic regions and product categories, positively impacted by:

o Success of newly launched produgtisicluding the new High Summer collection
w Strong development in revenue from core categories Charms (+44%) and Charm bracelets (+37%)

) Network expansion across all geographies, with 107 concept stores added during the guar&tue
from concept stores increased 54.7% and generated 59.3% of total revenue

w Newer initiatives including eSTORE roll out, the Disney collection and PANDORA Rose

w All major marketsawa continued positive development in salest from concept stores (likéor-like)

w EBITDA was DKK 1,311 million, up 46.8% compared to Q2 2014, corresponding to an EBITDA margin of 3t
w Including a gain of around 1pp on gross margin mainly driven by lower commodity prices

w Free cash flow was DK&68 million,or DKK 374 million excluding tax and interest expenses of DKK 642
million relating to transfer pricingudit

w Full year revenue guidance upgraded to more than DKK 16 billion
w DKK 3.®illion share buyback programme on tragPKKL.5 billionbought back irH1 2015
PANDORA
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REGIONAL REVENUE DEVELOPMENT

REVENUE BREAKDOWN BY GEOGRAPHY (DKKm) COMMENTS

Share of i i
w All regions impacted by favourable
Q22015 Q22014 FY 2014 Grg/‘"’tg L ZG/m;"th revenue 9 P y
Q2 2O (Q2 2015) currency moves
US Lty 824 3629 421% 1371 32.5% « Americas driven by the US, as well
I . : |
Other Americas : 407 : 273 1,330 49.1% | 36.3%, 11.3% as a positive development in Brazil
|
Americas l15781 1007 4,959 438% | 19.4%: 43.9% and Canada
| | . .
UK | 4181 285 1,654 46.7% : 31.2% 11.6% w Continued strong growth in Europe,
I I I in particular driven by the UK,
Germany j 110, 107 578  2.8% 2.8% | 3.1%
| : Franceand lItaly
Other Europe | 940! 672 3072 30.0% | 37.2% 26.1%
: : | I w Germany impacted by oreff
0, 0, 0, o & e
Europe I1,468I 1,064 5304 38.0% : 32.0% 40.8% provision of DKK 53 million
Australia I 2471 183 806  35.0% 29.0%! 6.9% :
I I : I w Russiaecrease 4%
Other Asia Pacifi | 305 | 200 873 52.5% I 25.0%1 8.5% impacted by weak business
| | I .
Asia Pacific 552, 383 1679 441% | 269%) 15.3% environment
|
. | . . ipn-
Total :_3 98: 2,544 11,942 41.4% | 25.8% 100.0% w Growth inAsia Pacifim local

currency of 26.9% driven primarily
by Australia, Hong Kong and China
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SALE®UT POSITIVE IN ALL MAJOR MARKETS

LIKEFORLIKE CONCEPT STQRES E®UT DEVELOPMENT (Y/Y GRQ COMMENTS

US UK w Continued positive likéor-like

18% - 30% - 26.2% growth across all four major

15% - 25% - markets

12% - 20% A .

° 89 o -~ w US salesut growth of high

9% - 8.1%  15% - 11.6% 11.4% - o . .

P single digit in all major regions
- 10% -

6% ° except for the Northeast

3% - 1.79 5% -

0% - 0% - w UK and Australia driven by
NN'e9e9 R YE ey RS i A i {
Ssgssgsssgsees §§§§§§§§§§§§ improved instore execution
235533388389 OO0 high brand awareness

2o Australia (3;7;' 20% - Germany o Likefor-like salesout in

(Ve - o
33.0% : Germany improved despite
30% - vy ald 15% - adding 32 O&O concept stores
4% - .
10.0% In Q2 2015
20% - 10% - 00%" (909 Q
10% -
5% -

0% -

1%y yomgosy ey SNGOROEINEYY
SUSIRERERERR  IRRNRINRRARE
3560085003500 egegegefegofedegegegoge; PANDéRA
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PERFORMANCE OF NEWLY LAUNCHED PRODUCTS

‘i’d )
£ % COMMENTS

wl A3K {dzYYSNJ I yR az2iK
launched in the quarter
wa2liKSNQa 5F& 0O2ya’
fewer product variations

> PANDORA Rose, launched in the UK during
the quarter, was very well received

w Currently available in Americas and
the UK

w The Disney Collection, now available in all
BT (D branded stores in North America and
Ny continues to perform very well

w Productdaunched within the last 12
months continue to do welboth in terms
of salesin and salesut
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2015 FINANCIAL EXPECTATIONS

2015 FINANCIAL EXPECTATIONS

) Revenue of more than DKK 16 billion
(upgraded from more than DKK 15 billion)

« EBITDA margin of approx. 37%
w CAPEX of approx. DKK 900 million
w Effective tax rate of approx. 30%

w Excluding additional tax expenses related to
the settlement, the tax rate is expected to
be 22%

AR

«w During 2015, PANDORA expects to open more
than 375 concept stores
(upgraded from more than 325)

AN
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REVENUE DEVELOPMENT

REVENUBKKn)

3,598
41.4% w 25.8% growth in local currency
2544~
w Volume up 15.8%
w ASP DKK 168
(vs. DKK 138 in Q2 2014)
Q2 2014 Q22015

SHARE OF REVENUE PER CHA

SHARE OF BRANDED REVEN

88% Share of
863e0; 8% Q22015 o,
84% &4 4% :
1% g2d#3% Concept stores 2,132  59.3%
- 79%9% Shopin-shops 641 17.8%
6’70% Gold 398 11.1%
730AY4 Total branded 3,171 88.2%
Silver 216 6.0%
68% White & travelretail 102 2.8%
65% Total unbranded 318 8.8%
Total direct 3,489 97.0%
3rd party 109 3.0%
S9d229999998938333388  Total 3,598 100.0%
SRRIRIRIRR]IIRIKIKRKRRKRR
T AN O T AT NM T AN AN T N
leleXoXeXodoXoReXoNo NoNe NoRo XoXe HoRoe]
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COMMENTS

w Total revenue increased by 41.4%
driven network expansio(60%)
andgrowth in existing stores (40%)

w ASP increase 228tivenby
currency and an increaseshare of
revenue from PANDORA owned

stores

w Individual prices stayed
unchanged

w Revenue from O&O stores
increased 131% to DKK 891 million

w Branded distribution generated
88.2% of revenue compared to
86.1% in Q2 2014
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DEVELOPMENT IN THE DISTRIBUTION NETWORK

NUMBER OF STORES AND OPENINGS COMMENTS

Numberof stores Net openings w 250branded points of sale opened
Share of tota Q22015 Q2 2015 in Q2 2015, including 103bncept
Q22015 Q1 2015 Q2 2014 = (5 5015) vs. Q12015 vs.Q2 2014 Q : g P
store netopenings
Concept stores I 1,554I 1,447 1,214 16.2% I 107 I 340
-hereof PANDORA owned | 357 | = 292 175 37% | 65 182 w 65new O&O concept stores were
Shopin-shops | 1,575 1,548 1,443 16.5% | 27 ) 132 added’inc|uding32 in Germany and
-hereof PANDORAowned | 96 | 89 59 1.0% I 71 37 7 in Brazil
Gold I 24071 2381 2323 261% | 1161 174
Total branded : 5,626: 5376 4980  58.8% : 250 : 646 w Continued focusn global branded
Silver | 2448, 2546 3060  256% | 98 , -612 network ¢ 646 branded points of
White and travel retail 1 1,488] 1,712 2,006  156% | -224 | 518 sale opened since Q2 2014
Total l 95621 9634 10,046 100.0% | 72 | -484 including:
Regional concept stores w 340 Concept stores
Americas 447 424 369 14.0% 23 78 % 132 shopin-shops
Europe 882 811 663 15.5% 71 219
Asia Pacific 225 212 182 33.2% 13 43
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10 11 AUGUST 2015 PANDORA TELECONFERENCE UNFORGETTABLE MOMENTS



PRODUCT MIX

COMMENTS

PRODUCT MIX (DKKm)

Share of :
022015 02 2014 82"/82“ otal | Fy 2014 RCRalllL _demand for the core products
Q2 2015 remains as Charms and Charm
Charms 2456 1705 ) 440% 683% , 7933 bracelets increased 44% and 37%
Silver and gold charm bracelets 360 262 | 37.4%  100% I 1,427 respectively
I I
Ri 382 273 39.9% 10.6% 1,192 . .
nos : ’ ° « Revenue from Rings increased 40%
Other jewellery 400 304 : 31.6% 11.1% : 1,390 driven primarily by the Americas and
Total 3,598 2544 | 414%  100.0% | 11,942 the Asian markets

w Earrings and Necklaces increased by
PRODUCT SPLIT AS PERCENTAGE OF TOTAL REVEN around 70% and 80% respectively

Q2 2015 Q2 2014 w CharmsandBracelets share of
revenue decreased to 78.3%, as
Rings capture an increasing share of
revenue

11.1% 11.9%

68.3%

67.1%

Charms = Silver and gold charm bracelets ® Rings ™ Other jewellery
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GROSS MARGIN DEVELOPMENT

GROSS PROFIT (DKKm) AND GROSS MARGIN (%) COMMENTS

DKKm Q2 2015 Q1 2015 Q2 2014 FY 2014 w Gross margin increase 0.8
Revenue 3,598 3,547 2,544 11,942 percentage po|nts versus

Cost of sales 1,025 1,025 746 3,519 Q2 2014 driven mainly by raw
Gross profit 2,573 2,522 1,798 8,423 materials and channel and

Gross margin 71.5% 71.1% 70.7% 70.5% . .
marketmix ¢ negatively

impacted by FX

w Excludinghedging and
inventory time lag, underlying
gross margin would have been
approximately73%based on
average gold and silver spot
prices inQ2 2015

w Gross margin impact of +1pp
if 10% deviation on
commodities

PANDORA
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OPEX DEVELOPMENT

OPEX MARGINS COMMENTS

Q22015 Q12015 Q22014 FY 2014

Gross profit

Share of revenue 71.5% 71.1% 70.7% 70.5%
DKKm 2,573 2,522 1,798 8,423
Operational expenses
Share of revenue 37.2% 36.2% 37.6% 36.4%
DKKm 1,338 1,284 957 4,351
Sales and distribution expenses
Share of revenue 18.4% 16.9% 18.0% 16.4%
DKKm 662 599 457 1,957
Marketing expenses
Share of revenue 8.9% 9.2% 8.6% 9.6%
DKKm 319 327 219 1,143
Administrative expenses
Share of revenue 9.9% 10.1% 11.0% 10.5%
DKKm 357 358 281 1,251
EBIT
EBIT margin 343% 349% 33.1% 34.1%
Depreciation and amortisation* 76 67 52 222
EBITDA
EBITDA margin 36.4% 36.8% 351%  36.0%

*Excluding gains/losses from sale of assets

13 | 11 AUGUST 2015
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w All cost lines impacted by currency with a
total effect of approximately DKK 100
million

w Increase in sales and distribution expenses
driven by higher revenue as well as an
increase in revenue from O&O stores

(-2pp)

w Marketing expenses were DKK 319 million
corresponding to 8.9% of revenue
compared to 8.6% in Q2 2014 primarily
driven by higher media spend

w Administrative expenses were DKK 357
million corresponding to 9.9% of revenue
and impacted by:

w Increased headcount

PANDORA
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REGIONAL EBITDA MARGINS

EBITDA MARGINS COMMENTS

AL Q2 2015 o All regional margins positively impacted by

Q22015 Q12015 Q12015 Q22014 Q22014 FY 2014 the improved gross margin
(Yopts) (%opts)

w! YSNAOFaQ YINHAY RSO

Americas 44.4%  423%  2.1% 46.3%  -1.9%  41.4% - int S 22014

Europe 38.6%  435%  -4.9% 39.3% -0.7%  43.3% percen age ppm S compare 0Q

Asia Pacific 51.3% 50.3%  1.0% 46.7%  4.6% 49.5% impacted by increase in OPEX related to
head count and new headquarter

Unallocated cosfs  -6.7% -7.2% 0.5% -8.3% 1.6% 7.4%

ﬁ;"rgf’nEB'TDA 36.4%  36.8% -04%  351% 13%  36.0% W9 dzNR LISQa YI NBAY 61l a

by a provision of DKK 53 million related to
Germany as well as declining revenue in
Russia

1 Unallocated costs includes HQ costs, central marketing costs and administration costs in Thailand

w Asia Pacifimcrease 4.6pp driven primarily
by leverage on costs

w Impact on the margin from the
expansion into China is expected in
H2 2015

PANDORA
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PROFIT DEVELOPMENT

DKKm

EBIT

Finance income

Finance expenses

Profit before tax

Income tax expenses

Tax rate

Net profit

15 11 AUGUST 2015

Q2 2015

1,235

44

-113

1,166

-256

22.0%

910

Q2 2014

841

828

-166

20.0%

662

FY 2014

4,072

14

-214

3,872

-774

20.0%

3,098

PANDORA TELECONFERENCE

w Net finance costs amounted to a
net loss of DKK 69 million
compared to a loss of DKK 13
million in Q2 2014

w Tax rate for the quarter was 22%
impacted by the decision to
recognise a higher proportion of
profit in Denmark (as a
consequence of the settlement
with the Danish Tax Authorities)

w Net profit increased to DKK 910
million



