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DISCLAIMER

Certain statements in thigresentationconstitute forwardlooking statementsForwardlookingstatements are statements
(other than statements of historical fact) relatjbg future events and our anticipated or planned financial and operational
performance Theg 2 NRa aul NHSUaz>¢ ao0SftASOSazéeé aSELISOUaze al AYaz
Al YUAOALN GSaxXe aog2dz R a0O2dzt RX¥¢e aaK2z2dz RZe aO2YyuAydzSa:
certain of these forwardooking statementsOtherforward-looking statements can be identified in the context in which

the statements are made~orwardlookingstatements 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 ou
business strategy, plans and objectives for future operations and events, including those relating to our on omgI _
1gpelrie_ltlonal Sn 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 statementsSuclrisks, uncertainties and other important
factors include, among others: global and local economic conditions; changes in market trends arwchsumaer 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 andjaasmlry 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 an obli%?tion, to update any ford@olling statements contained herein, except
as may be required by law or the rules of NASDAQ OMX Copenhdbribsequent written and oral forwarlboking
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 phesentation

s
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KEY FINANCIALS FY 2011

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

Revenue (DKKm) 6,658 GrossMargin 73.0% 70.9%
Change -0.1%
EBITDARKKM 2,281 EBITDA Margin 34.3% 40.3%
Change -15.0%
Net Profit (DKKr) 2,037 EBIT Margin 30.9%  36.2%
Change 8.9%

CASH CONVERSION, ROIC, DEBT
Free cash flow (DK 1,670

Dividend per sharéDKK) 5.50 Cash conversidn 82.0% 74.2%
Change 10%
ROIC 34.7% 42.7%
NIBD DKKn) 209 1,102
NIBD to EBITDA 0.1 0.4

1 Including revaluationf CWE earout provision of DKK 511 million in 2011

M/
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KEY FINANCIALS Q4 2011

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

Revenue (DKKm)
Change

EBITDAKKN)
Change

Net Profit (DKKmM)
Change

Free cash flow (DKKm)
Change

1,952 GrossMargin 72.7% 70.1%
-15.0%
524 EBITDA Margin 26.8% 37.3%
-38.9%
i 0 0
555 EBIT Margin 24.3% 34.0%
-10.3%

CASH CONVERSION, ROIC, DEBT

930

Cash conversidn 167.6% 148.1%
ROIC 34.7% 42 .7%
NIBD DKKn) 209 1,102
NIBD to EBITDA 0.1 0.4

1 Includingrevaluation of CWE eafout provision of DKK 215 million in Q4 2011
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STRATEGIC AND MANAGEMENT REVIEW CONCLUSIONS & ACTION PLA

STRATEGIC REVIEW CONCLUDED

w 2 August 2011:

w Management embarks on a thorough assessna#ngsuesvithin the business

w Company launches a strategic review (external consultants), to test and confirm our strategy.
w Two work streams finalizeduring Q42011:

w Confirmedthat the fundamentals of PANDORASs strategy are sound

w However, executiomas faltered in a number @afreas

« Remedial actions for the short term putpace

w As well as actions to enhance implementation of our strategy

M/

PANDORA
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STRATEGIC REVIEVERVIEW

STRATEGIC REVIEW OVERVIEW

A.

RESETTING THE BUSINESS SHBERW

DELlVERlNG OUR LGRBQM Improyezhe qua"t}/Of e Reaﬁgn our price
GROWTH STRATEGY NBEUFATSNBQ hitecture and product

e range

Launch onlinesales

andCRM engines q\ .
s /S

X D’ 2 G L (FA
(s ) - »,./T-:.gg = 2 & ™\ EVOLVING ORGANISATION ANC
Explore opportunities for ) @ Y SYSTEMS FGRTURE GROWTH

further consolidation of our

Sn, ; - 3 3
distribution network S S : ) ¢ W& e
1 £ \,,_ \ : & - )
: Improve competencies and
a Ve S capabilities centralland

Establish a solid presence in acrossour markets

key new markets e

Streamline business
e processes andecisions

Refinelongterm product e
range architecture Continue upgrading and

improving the quality of our

store network PA N D O RA
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A. RESETTING THE BUSINESS SFHERM

o ISSUE TIME LIMITED STOCK BALANCING PROGRAMMI

WLYLINR PGS GKS ljdzZ £t AG e

b 4
ACTIONS

w One-off, time limited stock balancing
programmewith a wholesale valuan the
range from DKK 56800 million

w Discontinued items onlg including
recently discontinued addition@&70DVs
depending on markets (20% of toaVv9

w Will affect 2012 financials, mainly in H1
2012

h 4
GOAL

A To accelerate likéor-like sales growth by
improving the quality of the stock mix at
our key retail partners

2T NBOFATSNBQ aidz20]

RETURNS

. Discontinued stock

. Volume: DKK 50600 million

Retailers |

PANDORA |

REPLACEMENTS

Top 500 bestselling SKUs
Volume: DKK 506800 million
Netimpact DKKO
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A. RESETTINGHE BUSINESHORTERM

e ISSUE PRODUCMIX BY PRICE RANIEESTRATIVE

« Realign our price architecture and product

range SKU in portfolio
v %,UK market
£0-20 7 2 L 4 777
w Selected permanent price reductions,
particularlyin entry price rangess of 16 32 30
January 2012 £21-50

w Discontinuationof high-priced ranges
w Introductionof the SS1Zollectionrichin

attractively priced entryoints
w SS12 averagarice point of EUR 11¥s.
EUR 259 foBS11 £o1-100
b 4
£101-200
GOAL
£201-400

w Toadjust our prices to r@stablish £501-1000

t! b5hw! QF LINBSYAySyDn CGF%a4
affordable luxury space

H1 2012

MY

PANDORA
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B. EVOLVINGRGANISATION AND SYSTEMSWRE GROWTH

w Improve competencies and capabilities
centrally and across our markets

b 4
ACTIONS

« Enhance commercial performance and
strengthen operational execution

«w Key organisational and people changes as
of Q3 2011

h 4
GOAL

w Toevolveorganisation and skill sets globally
and in our markets to drive betteexecution
of our strategy

w Streamline business processes and
decisions

b 4
ACTIONS

« Build a retaimindsetin order to work closely with
our customers in their operations
> Developing lean information backbone for fast,
solid and uniform decision making processes
w Systems integration
w Front end:retail-centric,e.g. data
collection and mining for merchandising
and planning
) Back endERFcentric,e.g. forecasting,
demand and production planning

D 4
GOAL

w Theimplementation of efficienstandardised
systemsand business processes acrtiss key
areas outbusinesses

M/

PANDORA
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C.DELIVERING OUR LOMERM GROWTH STRATEGY

e ISSUE UPGRADED ZONING AND DISPLAY MATERIALS

w Continue upgrading and improving the quality
of our store network

b 4
ACTIONS

w Reduce number of less productive-branded
storeswhere relevant
w Roll out to begin in Q2 2012:
w Upgraded zoning and traffic flows
w New display material and visual
YSNOKI YRA&aAY I AyOf o a
YR aid2dzOK | yR FSSft
w New evolutionary store concept with more
inclusive and simpler shopping experience to
begin roll out end of 2012

h 4
GOAL

w To drive higher sales per store by constantly
upgrading the quality of our product
presentation to consumers

T~

MY

PANDORA
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C.DELIVERING OUR LOMERM GROWTH STRATEGY

e ISSUE NEW PHASED APPROACH

w Refine long term product range NEW EXPANDING  DEVELOPED
architecture markets markets markets
D 4 A
CS
SO A
0 Clustered markets by maturity ) D
o Different product offerings and e O (s
category focus by market T @ \ £ & \
«w Develop and maintaining product _ _ _
architecture Marketing focus: Marketing focus: Marketing focus:
_ _ _ _ Charms only Charms plus one Charms and two
«w Lead innovation and design projects extra category extra categories
« New product development centre in in any given year

Thailand operational Q1 2012

b 4
GOAL

«w To continue growing revenue per customer,
offering innovative products that 8% 80%
consumers want and can afford

. Full assortment O Medium assortment @ Limited assortment

% of 2011 revenue

A/

PANDORA
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C.DELIVERING OUR LOMERM GROWTH STRATEGY

e ISSUE NUMBER OF STORES AND OPENINGS

i i i Numberof stores Openings

w Establish a solid presence in key new % of

markets Q4 2011 Q32011 Q42010 - Q4 2011Q3 2011 H1 2011 Q4 201

D 4 gtf)?é’:pt 672 568 421 6.2% 104 75 72 92
Shopin-
ACTIONS Shop 1,182 1,061 958 11.0% 121 50 53 92
. Gold 1,821 1,728 1,523 17.0% 93 123 82 -6

wt! b5hw! Qa LISNF2Z2NYIY ‘gf;f]‘lje 4 3675 3357 2902 342% 318 248 207 178

not ambitious enough Silver 2698 2,672 2458 251% 26 22 236 187
w Significantly stepped up efforts particularly white 4359 4371 5258 40.7% -12 200 -687  -133

o o 0, .

in Asia as of Q3 2011 Total 10,732 10,400 10,618 100.0% 332 26 244 232

w Expect to open at least 135 concept stores
and Shopin-Shopsan Italy, France, Russia

and Asia in 2012 STORE OPENINGS, KEY NEW MARKETS
v End ofQ4 2011 Openings
GOAL

Rest o Q4 Q3 H1 Q4
w To establish a successful business in key
) " Concept store 30
new markets across Europe and Asia, with

Russie China Japan Asia Total 2011 2011 | 2011 2010

12 5 37 84 24 23 13 12

a particular focus on ltaly, France, Russia, Shopinshop 11 9 11 28 59 29 14 3 8
China and Japan Total 41 21 16 65 143 53 37 16 20
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C.DELIVERING OUR LOMERM GROWTH STRATEGY

w Explore opportunities for further
consolidation obur distributionnetwork

b 4
ACTIONS

w Exact pace and sequencing of these plans
would depend on development levels,
quality of partners and readiness to
forward integration in various markets

w Stepby-step approach will include JVs

h 4
GOAL

w To ensure, over an appropriate time
horizon, stronger control over the

execution of our strategic plan in new
markets

14 | 21 FEBRUARY 2012
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w Launch online sales and CRM engines

b 4
ACTIONS

) An outsourced &ommerce site being

launched in a test market in Q4 2012

w A test CRM program being introduced by

Q4 2012

D 4
GOAL

w To offer transactional capabilities online

whilst developing an effective CRM
programme focused on generating stronger
online and irstore sales from our loyal
PANDORA Club customers

M/

PANDORA
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REVENUE DEVELOPMENT IN LINE WITH OUR EXPECTATIONS IN Q4 201

REVENUBKKn)

-15.4%
underlying

2,297

Q4 2010 Price increase Volume Mix effects Currency Q4 2011

PoS[END OF PERIOD) REVENUE! PEBS

10,732
10,618 219 N
10,390 -15.5%
10,3740,400 \
9,932 9,922 185
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q4 2010 Q4 2011

20102010201020102011201120112011
1 Revenue pePoSA Y 5 Y YRatldgicaleulated based on the averag®ofbetween the beginning and the end of the period
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COMMENTS

w Q4 2011 reported revenue
-15.0% yly

w Price: +15.5%
w Volume:-22.7%
w Mix: -8.2%

w Currency: +0.4%

w Q4 2011 revenuel2% vyly
adjusted for US, UK and GER
phasing

MY
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MAJOR MARKETS DEVELOPMENT

REVENUE BREAKDOWN BY GEOG RKRH)Y (

COMMENTS

Q42011 Q32011 Q22011 Q1-2011 Q42010 %growth % LC growt w US adversely impacted by
early Q3 201 Fall deliveries.
Americas 883 755 724 782 1,002 -11.9% -12.4% Adjusted revenue: }G)A)y/y
us 701 614 545 677 820 145%  -14.8%
w UK and Germany favourably
Other 182 141 179 105 182 0.0% impacted by ear'y Christmas
Europe 779 618 483 743 956  -185%  -17.9% deliveries in Q2010.
) _ 0
UK 344 222 166 219 320 7.5% 8.1% Adjusted revenue: UK% yly
and Germanyl®%oyly
Germany 184 173 119 162 191 3.7%
Other 251 223 198 362 445  -43.6% @ Revenue in direct markets
-5.9% yly
Asia Pacific 290 196 185 220 339 145%  -16.5% .
w Revenue in 8 party
Australia 210 138 134 174 292 -281%  -29.6% distributor markets negatively
Other 80 58 51 46 47 70.2% impacted by:
Total 1,052 1569 1,392 1,745 2,297  -15.0%  -15.4% ¢ Tough macroeconomic

conditions

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

M/

PANDORA
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LOWER CHARMS, RINGS AND OTHER JEWELLERNOBAIWHSR BRACELET
SALES GROWTH REMAINS STRONG

PRODUCT MIRKKn)

COMMENTS

042011 Q32011 Q22011 Q12011 Q42010 %growth [CECCIINENICR eI INYENY

affected by higher Silver &
Charms 1,353 1,040 995 1,251 1,587 -14.7% D2f I‘é o NJ (‘j S f S l.'I X

al
Silver and gold charms bracelets 272 162 132 220 242 12.4% R R
Rings 114 96 89 102 158 -27.8% w X o KSNBI a w A }/ Jda
_ Jewellerycomparable were
Otherjewellery 213 271 176 172 310 -31.3%
affected by launch or
Total 1,952 1,569 1,392 1,745 2,297 -15.0%

promotional campaigns in H2
Hnmn X

PRODUCT SPLIT AS PERCENTAGE OF TOTAL REVENU

w Total bracelet sales (including
non gold and silve)p 14.8%

Q4 2010 Q42011
yly

13.5%  10.5% 10.9% _ 13.9%

6.9% 5.8%

69.1%
69.4%

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

M/

PANDORA
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CONCEPT STORE SAWESIN US CONTINUES ON A STRONG NOTE
-BUT STILL CHALLENGING IN OMAEPRMARKETS

LIKE FOR LIKE CONCEPT STSGRES®UT DEVELOPMENT COMMENTS

Salesout ) Srong salesout growth in the
Us
32%
us w Temporary respite irGermany
UK ) Gontinued but slower decline
in UK & Australia
-18%
Germany
-13%
Australia P
-16%

-30% -20% -10% 0% 10% 20% 30% 40%

Ql110to Q111 mQ210to Q211 mQ310to Q311 mQ410to Q4 11

M/

PANDORA
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GM DRIVEN BY PRICE INCREASES PARTIALLY OFFSET BY RAW MATER

GROSS PROHADKKM AND GROSS MARGIN (%) COMMENTS

Q4 2011 Q4 2010 2011 Z2elY () Gross margin positivebffected
Gross Prafit 1420 1,610 4,860 4,725 by global price increases
Gross Margin % <CT2.7% 70.1% | > 73.0% 70.9%

w Negativelyaffected by increasing

. raw material prices
Adjustments

Unrealised losségains)
on Commodity Derivatives

w Excludinghedging and inventory

Reversal of Internal Profit on time Iag,underlyinggross margin

Inventory from Australia would have been approximately

Reversal of Internal Profit on 0

Inventory from former Dutch 6_8 /obas.ed O_n guclade gOIIhd

Distributor silverprices inQ4 2011

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

Reversal of Internal Profit on .

Inventory from CWE 50 commodities

Adj. Gross Profit 1,420 1,620 4,860 4,785

Adj. Gross Margin <:'—_—7_2—.}(—’/; _____ 7 _0_.55/5‘::» 73.0% 71.8%

M/

PANDORA
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COSTS IMPACTED BY FURTHER DEVELOPMENT OF OUR DISTRIBUTIOI
NETWORK AND THE RESETTING OF OUR BUSINESS

EBITDAEBITDKKM AND MARGIN (%) COMMENTS

Gross margin

% of revenue 72.7%

DKKm 1,420
Distribution costs

% of revenue 35.8%

DKKm 699

Of which marketing costs

% of Revenue 20.1%
DKKm 392
Administrative costs
% of revenue 12.6%
DKKm 246
EBIT
% of revenue 24.3%
DKKm 475
D&A 49
EBITDA 524
% of revenue 26.8%

20 | 21 FEBRUARY 2012

70.1%
1,610

29.6%
680

14.3%
328

6.5%
149

34.0%
781
76
857

37.3%

73.0%
4,860

30.9%
2,053

14.6%
973

11.2%
749

30.9%
2,058
223
2,281
34.3%

70.9%
4,725

26.1%
1,733

11.1%
743

8.6%
576

36.2%
2,416
268
2,684
40.3%

w Q4 2011 Distribution costs at same level as
lasté S NE K2 g SOSNX

w Q4 2010 affectedy DKK 46 million
from amortisationof distribution
rights in Pandor&WE

w Impacted by increased marketing
cost

w AdministrativecostsA Y ONB I & S NB ¢
) External consultants
w IT infrastructure

w Increasedpersonnelheadcount

M/

PANDORA
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DIVERGENCE IN EBITDA MARGIN BY REGION

EBITDA MARGIN

Q4 2011 Q4 2011

vsQ3 vsQ4

Q42011 Q32011 Q22011 2011 Q42010 Q32010 2010

(%pts) (%pts)

Americas 46.1% 53.8% 55.9% -7.7% 46.9% 53.1% -0.8%
Europe 34.9% 30.3% 255% 4.6% 42.3% 53.4% -7.4%
AsiaPacific 33.4% 36.7% 33.5% -3.3% 46.0% 43.4% -12.6%
g;satgocated 12.9% -82% -5.6% -47% -7.5% -7.0%  -5.4%
ﬁ;"rgf’nEB'TDA 26.8% 34.2% 36.8% -7.4% 37.3% 451% -10.5%

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

21 | 21 FEBRUARY 2012
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COMMENTS

> Americas margim line with lastyear
w Europe margin particularly affected by

w Lower revenues from'8party
distributors

«w Developmenif operations in
Italy and France

w Asia Pacific EBITDA margin decline
driven by declining revenues in
Australia

M/

PANDORA
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E)I%"II:OFISNSANCIALS IMPACTEDVY EARNUTREVALUATION AND UNREALISE

INTEREST, TAX AND MINORIDKS) COMMENTS

DKKm Q4 2011 Q4 2010 2011 2010 o> Net financiaincome
EBIT 475 781 2,058 2,416 amounted to DKK45million
Financial expenses -107 =72 -331 -218 In Q4 2011
w Financiakxpenses
Financial i 252 16 642 54 S :
nanciatincome significantlyimpactedby
Profit before tax 620 725 2,369 2,252 unrealizedFX los®f DKKLOO
Adjusted Profit before tax — . L.
: million (USD appreciation)
Income tax expenses -65 -106 -332 -381 w Financial income affected by
Effective tax rate 10.5% 14.6% 14.0% 16.9% DKK 215 million regarding
Adjusted Effective tax rate revaluation of CWE easout
Group net profit 555 619 2,037 1,871
Adjusted Group net profit
Minority interests - - - -25
Net profit attributable
to shareholders 555 619 2,037 1,846
Adjusted Net profit attributable
to shareholders

M/

PANDORA
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WORKING CAPITAL DRIVEN BY INVENTORY

WORKING CAPITAL COMMENTS
« Operatingworking capitaincreasedriven

Inventory 1,609 1,964 1,697 1,464 1,272 by |nvent0ryQ4 2011VSQ4 2010
Trade receivables 900 984 630 678 834
Trade payables 288 179 175 991 245 w Inventory increase explained by
Operating working capital 2,221 2,769 2,152 1,921 1,861 W Soaringgold and silver prices
% of revenuk 33.4% 39.5% 29.8% 26.8% 27.9% (approx+20)ﬁ))
Other receivables 177 206 362 639 533 ) )
Tax receivables 41 48 70 72 97 W Delayedeffect of adjustlng our
Provisions 043 155 105 89 04 production to the lower than
expected revenue (approximately
Income tax payable 344 618 545 474 351
+15%)
Other payables 775 489 373 408 486
l(;l;ti\\//;?i(/k;r;g capital including ;- 1761 1541 1661 1.560 W Partlally_ offset byemelting
(approximately-10%)
% of revenuk 16.2% 25.1% 21.3% 23.2% 23.4%
Derivatives 250 139 79 -369 204 w Significant improvemenisQ3 2011 driven

e e el by inventory and receivables reductions

1,327 1,900 1,462 1,292 1,266

derivatives
% of revenue 19.9%  27.1%  202%  18.0% 19.0% = 2F NE@SydsS Ay NBtFGA2y TLmd3nfortied §6St«
period ended30 September 2011
2 Calculated as free cash flow / net profit
Free cash flow 930 37 227 476 017 SCalculated & £ &G mMH Y2YGKAQ 9.L¢ )k Ly@Sads
. 4Excluding earout
Cash conversioh 167.6%  10.9% 36.3% 92.4% 148.1%

Adjusted cash conversién 167.6%  10.9% 68.8% 92.4% 148.1%

M/

ROIC 34.7% 37.9% 45.1% 47.0% 42.7% =
i ¥ ¥ i j PANDORA
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FY 2011 IN SUMMARY

A Group revenue was DKK 6,658 million
A EBITDA margin was 34.3%
A Net profit was DKK 2,037 million
A BoD proposes dividend of 35% of net profit (DKK 5.5C
per share) up 10% yly
A Management and Strategic review completed
A Selectedpermanent price reductions implemented
A Stock balancing campaign has initiated this week
A Concrete plans in place to
A Evolve organisation and systems for future

growth
A Deliver long term growth strategy

PANDORA
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2012 FINANCIAL GUIDANCE

25

21 FEBRUARY 2012

2012 FINANCIAL GUIDANCE

w Underlyingrevenue growth in themid-single digits
w Grosgmargin in the lonc 1 Qa

) EBITDA margin in the mnidn Qa

) CAPEX¥roundDKK 300 million

w Effectivetax rate of 186

w Including the effects on revenue and EBITDA of the
DKK 50800m oneoff stock balancingampaign
PANDORA expect to report revenue above DKK 6
OAttAZ2YZE | ANRBaa YINBAY
9. L¢5! YINBAY Ay GKS  2¢

w Expectationof at least200new concept stores in
2012

M/
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