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Content of the presentation

01 ) Q22019 Highlights

FORWARDOOKING STATEMENTS
This presentation contains forwalabkingstatements, which include estimates of financial
performance and targets. These statements are not guarantees of future performance and involve
certain risks and uncertainties. Therefore, actual future results and trends may differ materially

from what is forecast in this report due to a variety of factors.
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Programme NOW on trackBrand relaunch to strengthen consumer relevance from 29 August

Q2 2019 Highlights Brand relaunch set for 29 August 2019
Financiatesultswereweakandimpactedbythe CommerciaReset Q2 wasanimportantpreparationquarter- settingup for the Brandrelaunch
A Q2 resultsin linewith plans A Newstoredesign- Buildingon discoveryandcollectability
A -10%like-for-like drivenby lesstraffic into the physicaktores A Refreshedvisualidentity - Includesupdate of monogram,logo and company
A Likefor-likein OnlineStoresof 22% colour

A Updateof onlinestores(includingTmal) - Globallaunchon 29 August

Earlypositivesignsof the impactfrom ProgrammeéNOW A Collaborationg HarryPotter,Frozenll and one additionalglobalorganisation
A Highestguarterlygrossmarginin the historyof the company A CelebrityEndorsements Millie BobbyBrownandsixglobalinfluencergmuses)
A Structuralimprovementof costlevelsc EBlTnarginexcludingestructuringcostsof 22.9% A Significanincreaseof marketingnvestments

A Lowesinet workingcapitalever

A More initiativeswill be announcedasthe renewalof the completeconsumer

Encouragingestingof marketinginvestmentsn Italyandthe UK experiencecontinuesinto 2020 32
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A Marketinginvestmentsdemonstratinghe abilityto drivetraffic and LFL o ;‘.;ﬁ‘
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A AttractiveReturnOnAdvertisemenSpend ROAS) Increasedspendplannedfor H2 e ..%;‘?:39
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Content of the presentation

02 ) Updateon Programme NOW
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Simplifying and clarifying objectives of Programme NOW

STRUCTURE OF THE INITIATIVES OF PROGRAMME NOW

Key focus TURNAROUND
¢ stabilisation ofike-for-likeand protecting industreading margins Longterm health
Brand Relevance, Brand Access & Cost Control
O
Turnaround fgﬁ
objectives ~—
Brand Relevance Brand Access Cost Reset
Establish superior Drive digital strategy
consumer insights towards bestin-class
I\B/Igrr;(it?rrgmlse gteot:;oéip?eer\i/:rl::zmem gg?&tiﬂ];is;i os Ensure consumedriven Create a winning culture
roduct development : o
o Media eCommerce Administrative expenses Etrategy P Drive arorganisation of
Initiatives Product development Omnichannel IT o _ passionate people
Other Exglon eig'ﬁ'em crafting Turning Cost Reset initiative
and woriaclass into cost culture
distribution

Commercial ReseReduction of promotional activity, reduced -$elpacks,
inventory buyback and product assortment simplification

Kickstarts with brand relaunch on 29 August
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New company purpose taking

Reuvisit of the diagnosis

© O

Blurred brand Weak initiatives on
experience charms collecting

Executional
inconsistency

Over push

6 | PANDORA Q2 2019 | INVESTOR PRESENTATION

We give a voice to

%0 }% 0 [* O]

\

Passions

\

People

Places

PANDORA



