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DISCLAIMER

Certain statements in thigresentationconstitute forwardlooking statementsForwardlookingstatements are statements
(other than statements of historical fact) relating.to future events gnd our anticipated or plapned financial and %odaranqn
LISNF2NXYIIYOSP ¢KS @g2NRa aul NBSuazeg ao0SftASUSaze aSELISO.
alF YUAOALI USaXe ag2dz RZe aO2dzd RZe dadaK2z2dzZ RZe aOZ2yuAydzSa:
certain of these forwardooking statements. Other forwasdoking statements can be identified in the context in which

the statements are made. Forwaldoking statements include, among other things, statements addressing matters such
as our future results of operations; our financial condition; our working capital, cash flows and capital expenditures; and
our business strategy, plans and objectives for future operations and events, including those relating to our ongoing
1(:)pelrie_ltlonal gnd strategic reviews, expansion into new markets, future product launches, points of sale and production
acilities; an

Althoughwe believe that the expectations reflected in these forwd#mdking 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 archsumter 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 jewelry andjeamlry products; our ability to
expand in existing and new markets and risks associated with doing business globally and, in particular, in emer%m%J _
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 referencedpreti@atation.

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

Wedo not intend, and do not assume any obligation, to update any ford@olling statements contained herein, except

as may be required by law or the rules of NASDAQ OMX Copenhagen. All subsequent written and oralofokward
statements attributable to us or to persons acting on our behalf are expressly qualitied in their entirety by the cautionary
statements referred to above and contained elsewhere in phesentation
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KEY FINANCIALS Q3 2011

P&L, CF (% change Y/Y) MARGINS

Revenue (DKK m) 1,569 4.706 GrossMargin 73.6% 73.2%
Growth DKK -12.2% 7.7%
Growth LC -8.1% 5.0%

EBITDA Margin 34.2% 45.1%
EBITDAZKKN) 536 1,757
ol 83.6%  -38%  EIT Margin 322%  41.6%
Net Profit DKKn) 341 1,482

Growth -41.3% 18.4% CASH CONVERSION, ROIC, DEBT
Freecashflow 37 740 _ Q32011 | Q32010
Cashconversion 10.9% 49.9%

CashConversion 10.9% 5.2%
ROIC 37.9% 37.9%
NIBD DKKm 1,118 2,021
NIBD to EBITDA 0.4 0.8

1 Adjustedfor revaluation of CWE eatout provision of DKK 296 million in Q2 2011

M/
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2011 FINANCIAL OUTLOOK REMAINS UNCHANGED

2011 FINANCIADUTLOOK

w Revenues in line witB010
«w EBITDAnargin in lowthirties
w CAPEBKKapprox. 230 million

w Effectivetax rateapprox.18%

M/
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IMMEDIATE OPERATIONAL ACTIONS UNDERTAKEN AS OF AUGUST 201

ACTION

w No further price increases anticipated in 2011 and 2012

w Adjusted recommended retail prices in selected markets through better entry prices and promotions

« Review of future collections to ensure right sizing of assortment and price points

) Absolute focus on Hstore space management in existing stores

WA CAUYSada FT2NJ LldzN1L}R2 aSé¢ alftSa FyR YFNJSGAY3I LINE AN
) Concrete plans in place to open 118 new Concept stores in H2 2011

«w Developing a more aggressive emerging margetgiramme

M/
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STRATEGIC ACTIONS UNDERWAY

ACTION STATUS

Completed
w Deep dive into operations at HQ, regions and
Interim CEO 60 days operational deep dive } markets
w Operational & organisational changes either
already implemented ounderway

Underway

w Test & confirntertain elementof strategy

w Confirm delivery of sustainable growth in
affordable luxury

Strategic Review with external consultants } «w Define channels role and optimal mix

w Understand market maturitgycles

w Learn from competitors and otheuccesstories

) Tobe completedby yearend andsharedFebruary
2012

M/
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INTERIM CEO FIRST 60 DAY LOOK & STRATEGIC REVIEW

LEARNINGSO FAR

« Deteriorationin trading caused by cumulative price increases in 201(2add
« Suboptimalprice and productrchitecture
«w Poorsales and marketingrogrammes
) Poorexecution in upgrades and store openings, especially in the emarganets
) Focusnow on restoring growthrajectory:
w Reestablishingaffordable luxury positioning
w Improvingoperational execution

w Implementation is expectetb take up to 18nonths from August 2011

M/

PANDORA

7 22 NOVEMBER 2011 COMPANY PRESENTATION Q3 2011 UNFORGETTABLE MOMENTS



PRICING & RIGHT SIZING OF ASSORTMENT (1/2)

ISSUES ACTION

w Significaninegative cumulativempact from 2010 w Price freeze for 2011 & 2012
& 2011 pricdncreases
w Permanent or promotional price reductions

w Lost density at entry price points selected items

«w Lostaffordable luxury positioning
) Review price points @&pring Summer 2012
collection
w Significantly higher density at entry price

_ _ points
w Strategy of tradingip overestimated consumer

appetite for higher pricgoints «w Redesigning price architecture of basic collections

for implementation early 2012

M/
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PRICING RIGHT SIZING OF ASSORTMENT (2/2)
UK AS AN ILLUSTRATIVE EXAMPLE

PANDORA PRODUCT MIX BY PRICE RANGE

SKU in portfolio
Percent, UK market

Price ranges
£0-20

£21-50

£51-100

£101-200

£201-400
£501-1000
£1000+

2009 2010 2011

MY

PANDORA

9 | 22 NOVEMBER 2011 COMPANY PRESENTATION Q3 2011 UNFORGETTABLE MOMENTS



IN STORE SPACE MANAGEMENT

ISSUES ACTIONS

w Offer too dense and not tailored enough to address o Remerchandising our collection structure for
regional and store type differences implementation early 2012
w Significantly reduced global assortment
« Tailoredregional offers to better address
} needs and preferences

w More differentiated storetype offerings

w More frequent product drops and limited
editions to enhance freshness and appeal of
offering

wPANDORAE / NBIF GS 3 [/ 2Y06AYS wEvolution of store design and functionalities
emphasized enough ) Review POS materials to improve consumer

dzy RSNR Gl YRAY3I 2F £/ NBI (S

> New categories suboptimally introduced w Review staging of New Product Introduction and
w Staging and support levels } prioritize support activities and levels

M/
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ECLECDb9{{ Chw t ] wt h{ 9®PRGGRAMMES ! b5 a! \

ISSUES ACTIONS

> PANDORA €/ NBIFUS 9 [ 2Y0A Y SdcusBizy A §f dZSHFISHSE 202 YO AY S
emphasized enough individual consumer stories as of 2012 campaigns

)

w Centrally driverprogrammeshave not addressed  w Decentralisd Y R NBol f I yOS 2F A\
adequately local differences, needs and wishes supportprogrammesand tools

w Inadequatebalance between support to brandin
and driving purchasing behavior

wt 20SYGAlt 2F NAOK | yR . wBuildé ¢ DIEI I GRE program to leverage
consumer relationship naxploited consumeioyalty by 2012
e e e b
PANDORGIub 994k 1,993k
FacebooKans 61k 754k x 12

M/
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RETAIL AND EMERGING MARKETS PROGRAMME

ISSUES ACTIONS

«w Branded stores roll out and upgradihgd lost w Review distribution platform and develop tailored
steam roadmap across key markets worldwide by Q1
w Not enough new doors open 2012
w Stilltoo many low value, poor presentation w Accelerating closure of low value white
doors worldwide } dealers in developed markets

w Increased efforts to upgrade high potential
doors and open Concept Stores and Shop in
Shops in particular

N s oA

w Proficiency levels in franchising varies across wbS6 LINPANI YYS (2 I OKASOS
markets } (2012)

« Emerging markets roll out has not been aggressive «o Immediate focus on Asia
enough } w Step up efforts in Eastern Europe (Russia)
) Review opportunities in South America

M/
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ACCELERATED FOCUS ON BRANDED DISTRIBUTION AND EMERGING M

Q32011 Q22011 Q32010 Openings Opening

Endof Q3 2011

Openings Opening

Rest
No. of No. of No. of % of

stores  stores  stores  total Q3 2011 H12011

. : of
Russie China Japan Al Total Q32011 H1 2011

Concept
568 493 329 55% 75 72
stores ;g?gspt 5 3 30 60 23 13
Shopin- 1,061 1,011 866  102% 50 53 hosi
Shop Shopin- 5 7 15 30 14 3
Gold 1,728 1,605 1529 16.6% 123 82 Shop
frotal 3357 3109 2724 323% 248 207 Total 25 10 10 45 90 37 16
branded
Silver 2,672 2,694 2271 257% (22) 236
White 4,371 4,571 5391 42.0% (200)  (687)
Total 10,400 10,374 10,386 100.0% 26 (244)
REVENUE PER POS BY CHANNEL REVENUE SPLIT BY CHANNEL
Q32011YTD5YYWnnno
4,404 M Brandedsales Unbrandedsales
3.182 Unbranded
1491 24.4%
1,128

138 119 314 292 661570 a0 (28.0%)
: T — . . ' ' ! l,/érandea\

White Silver Gold SiS Cs ! 756% |

®2010 w2011 . (72.0%)

1) Based on direct distribution only. Total DKK 1,513m

M/
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ASSESSMENT OF STOCK AT RETAILER LEVEL

POTENTIAL ACTIONS

w Certain clients have an unsatisfactory stock turn mainly
on discontinued and slow moving products

) Various initiatives for 2012 are undeonsideration
) Discontinue slow moving products

) Adapt sales packages

w Promotions at retail level to flush out
discontinued products

w Terminal sales through retail andcemmerce
outlets

w Oneoff exchanges for fresh new products
 Considered actions will have no casiit effect

w Final analysis and actions reported with full year
financial results

M/
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REORGANISATIOND DEAL WITH SHORT TERM CHALLENGES AND FUTU|

GROWTH

Interim
President
& Chief
Executive
Officer

REORGANISATION

w All regions willreport directly to theCEO
w StephenFairchild joins PANDORA as Chief Creative

Senior Vice Senior Vice
President President
& Chief Creative Group
Officer Marketing

Executive Vice ExecutiveVice
President President

& Chief & Chief
Merchant FinancialOfficer

3232?: t President President President Z:)er;']dem
CWE &CEE Asia Australia '
SHoR America

15 | 22 NOVEMBER 2011

Officer
prescent w NewChief Merchanpositionto proactively
LT manage ouproduct architecture and branded

sales support
w New President appointefbr PANDORA Asia

«w Europeanieadershipieamreinforcedby combining
UK France and the Nordioarkets

M/
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REVENUE DEVELOPMENT IMPROVED IN COURSE OF-HE2 PET1BY
SIGNIFICANT SHIPMENTS OF FALL COLLECTIONS IN THE US

REVENUDKK) COMMENTS

w Q3 2011 revenuel2.2%yly

undeﬁ;/?ng  July revenue down
(24.5%) 9’°Wth more than-30%...
,,,,,,,, w August & September
,,,,,,,,, 1,569 revenue down less
E/f than -5%

Q32010 Price increase Volume Mix effects Currency Q3 2011
w Revenue per POS

PoSEEND OF PERIOD) REVENUPERPOS -14.2%

176 w Helped by significant
shipments of fall collections in
N14.2%) the US

10,390
10,37410,400

w Q3 2010 revenue in the UK
and Germany positively
affected by early delivery of
Christmas orders

9,932 9,922

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q3 2010 Q32011

201020102010 20102011 2011 2011
1 Revenue pePoSA Y 5 Y YRatldgicaleulated based on the averag®ofbetween the beginning and the end of the period PA N D ‘Ol’ RA
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MAJOR MARKETS DEVELOPMENT

REVENUE BREAKDOWN BY GEOG RKRH)Y ( COMMENTS

w 4 major markets US UK,
Germany andiustralia-

Q32011 Q22011 Q12011 Q32010 %growth % LC growth

Americas 755 724 782 725 4.1% 13.0% (7310/0 of Group‘evenues)
us 614 545 677 644 (4.7%) 3.6% saw revenue dropff in early
Other 141 179 105 81 74.1% Q3, resulting |meg§1t|ve
aggregatedgrowth in Q3 2011
Europe 618 483 743 865 (28.6%) (27.1%) yly
UK 222 166 219 333 (33.3%) (29.7%) -
w US helped by Fall deliveries
Germany 173 119 162 184 (6.0%)
Other 223 198 362 348 (35.9%) @ Q3 2010 revenue in the UK

and Germany positively

Asia Pacific 196 185 220 198 (1.0%) (3.0%) affected by early delivery of
Christmas orders

Australia 138 134 174 171 (19.3%)  (24.2%)
Other 58 51 46 27 114.8% w Significantveakening of USD
Total 1569 1,392 1,745 1,788  (12.2%) (8.1%) and GBRndstrong

appreciation of AUD/y

1 Growth in locakurrency. Revenue in Q3 2011 is adjusted for the exchange rate development.

M/
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PERFORMANCE AFFECTED BY LOWER CHARMS AND RINGS SALES
- OVERALL BRACELET SALES FLAT

PRODUCT MIRKKn)

Q32011 Q22011 Q12011 Q32010 %growth

Charms 1,040 995 1,251 1,184 (12.2%)
Silver and gold charms bracelets 162 132 220 235 (31.1%)
Rings 96 89 102 146 (34.2%)
Otherjewellery 271 176 172 223 21.5%
Total 1,569 1,392 1,745 1,788 (12.2%)

18

PRODUCT SPLIT AS PERCENTAGE OF TOTAL REVENU

Q32011

23.4%
.

Q32010
13.1%

20.7% 12 5% 10.3%

3%

/8.2%
L 6.1%,

AN

66.2%
66.3%

Silver and gold charm bracelets ® Charms  ® Rings ® Other jewellery

22 NOVEMBER 2011 COMPANY PRESENTATION Q3 2011

COMMENTS

w Performance affected by lower
OKIFN¥a FyR NRARy3:

wX & wSal At GNIF

» Q32010 revenue in the UK
and Germany positively
affected by early delivery of
Christmas orders

) However, total bracelet sales
in line with last year

w OtherJewelleryrevenue
driven by the introduction of
new bracelet concepts

M/
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DIVERGENCE IN PERFORMANCE OF CONCEPT STORES BY REGION

19

LIKE FOR LIKE CONCEPT STSGRES®UT DEVELOPMENT

Salesout

Australia

Germany

UK

us

-18%

-13%

19%

32%

-30%

22 NOVEMBER 2011

-20% -10% 0% 10% 20%

30%

Q110t0 Q111 mQ210t0 Q211 mQ310to Q311
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40%

COMMENTS

w Salesout in Concept stores
AYONBFaSR Ay (K¢

wX . dzi 02y GAYydzSR
the UK, Germany and Australia

M/
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GM DRIVEN BY PRICE INCREASES PARTIALLY OFFSET BY RAW MATER

GROSS PROHADKKM AND GROSS MARGIN (%) COMMENTS

Q3 2011 Q3 2010 2010 Z2u ) GM positivelyaffected by global
Gross Profit 1,155 1,309 4,725 2,471 price increases
Gross Margin % C:: 73.6% 73.2% It 70.9% 71.4%

w Negativelyaffected by increasing

. raw material prices
Adjustments

Unrealised lossé&ains) . . .
on Commodity Derivatives 20)  w Excludindhedging and inventory

Reversal of Internal Profit on time lag,underlyingGM would
Inventory from Australia have been approximately 62%

Reversal of Internal Profit on .
Inventory from former Dutch based on duclade gOlIhd silver

Distributor 8 prices in Q2011

IPO Salary bonus production 10 o Grossma_rglnlmpact. Of_ approx.
300 bps if 10% deviation on

Reversal of Internal Profit on .

Inventory from CWE 50 commodities

Adj. Gross Profit 1,155 1,309 4,785 2,525

Adj. Gross Margin <:'—_—7_3—.é(—’/; _____ 7 _3_._25/5‘::» 71.8% 73.0%

M/
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COSTS IMPACTED BY STRUCTURAL CHANGES

EBITDAEBITDKKm AND MARGIN (%) COMMENTS

Gross margin
% of revenue
DKKm
Distribution costs
% of revenue
DKKm

Of which marketing costs

% of Revenue
DKKm
Administrative costs
% of revenue
DKKm
EBIT
% of revenue
DKKm
D&A
EBITDA
% of revenue
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73.6%
1,155

28.8%
452

14.0%
220

12.6%
197

32.2%
506
30
536

34.2%

73.2%
1,309

22.8%
409

9.5%
170

8.8%
157

41.6%
743

807
45.1%

70.9%
4,725

26.1%
1,733

11.1%
743

8.6%
576

36.2%
2,416
268
2,684
40.3%

COMPANY PRESENTATION Q3 2011

71.4%
2,471

21.5%
743

8.3%
288

8.8%
304

41.1%
1,424
148
1,572
45.4%

w Distribution costs comparable positively
affectedby DKK 46 million from
amortisationof distributionrights in
PandoraCWE

) Q32011Distribution costs negatively
affectedby expansion in new markets,
compensation to former French distributor
and increasedoston the central sales and
distribution organisationn Copenhagen

w Q3 2011 Marketingostsincrease driven
by continued significant investments in
marketing

0w Q3 2011 Administrativeostsincrease
relatedto the use of external consultants,
IT projects andeverance of formeCEO

M/
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DIVERGENCE IN EBITDA MARGIN BY REGION

EBITDA MARGIN

Q32011 Q3 2011
vs Q2 vsQ3
Q32011 Q22011 Q12011 2011 (32010 Q22010 2010
(%pts) (%pts)
Americas 53.8% 55.9% 51.4% (2.1%) 53.1% 53.6% 0.7%
Europe 30.3% 255% 44.5% 4.8% 53.4% 42.0% (23.1%)
AsiaPacific 36.7% 33.5% 42.7% 3.2% 43.4% 41.3% (6.7%)
g:;glocated (8.2%) (5.6%) (6.8%) (2.6%) (7.0%) (6.6%) (1.2%)
ﬁ;"rganB'TDA 34.2% 36.8% 40.6% (2.6%) 45.1% 40.7% (10.9%)

1 Unallocated costicludes HQ costs, central marketing and administration cost in Thailand
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COMMENTS

« Americas margim line with lastyear

w Europe margin particularly affected by
lower revenues from 8 party
distributors as well as UK

w Also increased operating expenses
(CWERNd costs related to taking over
distribution in Francén 1July2011

w Asia PacifiEBITDAnargin decline
driven by declining revenues
Australia

M/
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NET INTEREST IMPACTED BY UNREALISED FX LOSS

INTEREST, TAX AND MINORIDKS) COMMENTS

DKKm

EBIT
Financial expenses
Financial income

Profit before tax
Adjusted Profit before tax

Income tax expenses

Effective tax rate
Adjusted Effective tax rate

Group net profit
Adjusted Group net profit

Minority interests

Net profit attributable

to shareholders

Adjusted Net profit attributable
to shareholders
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Q32011

506

(112)

416

(75)

18.0%

341

341

Q3 2010

743

(35)

709

(128)

18.0%

581

581

COMPANY PRESENTATION Q3 2011

2010

2,416
(218)
54

2,252

(381)

16.9%

1,871

(25)

1,846

2009

1,424
(279)
44

1,189

(184)

15.5%

1,005

(35)

970

w Net financial expenses
amounted to DKK 90 million in
Q32011

w Financiakxpenses
significantlyimpactedby
unrealizedFX los®f DKK 93
million (USD appreciation)

M/
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WORKING CAPITAL DRIVEN BY INVENTORY AND ACCOUNTS RECEIVAE

WORKING CAPITAL COMMENTS

A Q32011 Q22011 Q12011  Q320.0 w Operatingworking capitaincreasedriven
Inventory 1964 Lesr 1464 1204 by inventoryand account receivables
Trade receivables 984 630 678 998
Trade payables 179 175 291 187 w Primarily goldand silvermprices
Operating working capital 2,769 2,152 1,921 2,015 W Delayedeffect ofadjusting
% of revenuk 39.5% 29.8% 26.8% 35.1% productionto lower revenue
Other receivables 206 362 639 407
Tax receivables 48 20 29 £3 w Cash conversion affected by somewhat
Brovisiond 155 125 89 108 highercash flowandlower netprofit
Income tax payable 618 545 474 403
Other payables 489 373 408 325
d“;:i\‘;;‘t’i(/k;';g LSRG 1,761 1,541 1,661 1,639
% of revenuk 25.1% 21.3% 23.2% 28.5%
Derivatives 69 (79) (369) (124)
S'E:i\‘/’;‘t)i(/keigg capital after 1,830 1,462 1,292 1,515
% of revenuk 26.1% 20.2% 18.0%  26.4% ';e L2y N8O St ydzs Ay NBEIGA2y m@sottiel G6St e
Free cash flow 37 227 476 30 HSieoietiediod sl gtyij KaQ 9.L¢ )k Lyopsais
Cash conversich 10.9% 36.3% 92.4% 5.2% Excluding earout
Adjusted cash conversién 10.9% 68.8% 92.4% 5.2%
ROIC 37.9% 45.1% 47.0% 37.9% PAND O RA
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Q3 IN SUMMARY

A Revenuedown 12.2%
A EBITDAnargin of 34.%
A ROIC 087.9%

A Immediate operational actions

A Interim CEO 60 days operational dedipe performed

A Strategic reviewvith externalconsultants underway

A Radical corrective actions implemented and
underway will deliver results in 2012

A Unchanged 2011 guidance
A Revenuen line with2010
A EBITDAnargin in the low thirties

At ! b5 h growth@pportunitiesremainexceptional
A Committed franchisees
A Growing number of engaged consumers
AV YAldzS &/ NBFEGS 39 [ 2Y0,
products
A Vertically integrated business model
A Expanding global footprint
A Untapped opportunities in emerging markets

PANDORA
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QUESTIONS AND ANSWERS

M/
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