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DISCLAIMER

Certain statements in this presentation constitute forwaodking statements. Forwarboking statements are statements (othitran statements of historical fact) relating
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statements. Other forwardooking statements can be identified in the context in which the statements are made. Felvekidgstatements include, among other things,

statements addressing matters such as our future results of operations; our financial condition; our working capitalwssstdftapital expenditures; and our business

strategy, plans and objectives for future operations and events, including those relating to our ongoing operationaltegid strdews, expansion into new markets, future

product launches, points of sale and production facilities; and

Although we believe that the expectations reflected in these forwlaaking statements are reasonable, such forwérdking stéements involve known and unknown risks,
uncertainties and other important factors that could cause our actual results, performance or achievements or indussytoeditfier materially from any future results,
performance or achievements expressed or implied by such forleanking statements. Such risks, uncertainties and other impoifiactors include, among others: global
and local economic conditions; changes in market trends anecendumer preferences; fluctuations in the prices of raw materialirrency exchange rates, and interest
rates; our plans or objectives for future operations or products, including our ability to introduce new jewellery ajeadery products; our ability to expand in existing
and new markets and risks associated with doing business globally and, in particular, in emerging markets; competitiea fraatidnal and international companies in
the United States, Australia, Germany, the United Kingdom and other markets in which we operate; the protection and strengfreur intellectual property rights,
including patents and trademarks; the future adequacy of our current warehousing, logistics and information technologprpetaanges in Danish, E.U., Thai or other
laws and regulations or any interpretation thereof, applicable to our business; increases to our effective tax rate bamthier our business as a result of governmental
review of our transfer pricing policies, conflicting taxation claims or changes in tax laws; and other factors referémtieid fyesentation.

Should one or more of these risks or uncertainties materialise, or should any underlying assumptions prove to be ingpa&cgldinancial 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 any obligation, to update any fortearking statements contained herein, except as maydspiired by law or the rules of NASDAQ

Copenhagen. All subsequent written and oral forwlrdking statements attributable to us or to persons acting on our behalégpeessly qualified in their entirety by the
cautionary statements referred to above and contained elsewhere in this presentation.
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FINANCIAL HIGHLIGHTS Q3 2016

HIGHLIGHTS
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REVENUE IN CHINA MORE THAN DOUBLE IN Q3 2016 TO 6% OF GREJP REVE

CHINA OVERVIEW
STRONG LHIORLIKE AND BRAND AWAREN@SS REGIONAL VIEW

120% revenue increase

40% likefor-like growth PANDORA
launched on

Tmall in October

NORTH EAST (INCLUDES BEIJING)
42 Cs

50% of revenue

WEST
9CS

I PANDORA I

O |

PANDORA awareness Network development in Q3:
in key cities 14 new stores added

increased to 55% to a total of 81 concept stores

10% of revenue "\ :

30Cs

SOUTH EAST (INCLUDES SHANGHAI)
40% of revenue
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REGIONAL DEVELOPMENT

REVENUE BREAKDOWN BY REGION COMMENTS

DKK million 03 2016 SUL SIS ) 18% revenue growth evenly split between
organic and network growth

Q3/Q3 currency

Americas 1,510 6% 6% ..
< 3pp negative impact from currency

EMEA 2,220 18% 25% . .

_ - <> Americas revenue growth driven by the US
Asia Pacific 882 46% 47%
Total 4612 18% 21% - US growth driven by likéor-like,

’ network expansion and US eSTORE
LIKEFORLIKE SALES DEVELOPMENT (Y/Y GROWTH) « Continued strong growth in EMEA

Concept stores (excluding eSTORES) that have been operating for more than 12 months

« Italy and France increased revenue
Q32016 Q32015 EY 2015 with around 70% and 35% respectively
and had double digit likéor-like

Americas 0% 5% 7% . . .

EMEA S 1504 140 () Positive Likéor-like in both UK and
° ° ° Germany

Asia Pacific 7% 24% 22% . ee .
° i ° o Asia Pacific increase 46%

Group 4% 13% 13%

¢ Growth driven by China and Pacific
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2016 FINANCIAL EXPECTATIONS

FINANCIAL GUIDANCE 2016 COMMENTS

2016 2016 2015 < Full year revenue guidance maintained

GUIDANCE [ GUIDANCE| , ~r AL .
(new) (previous) > Revenue of more than DKK 20 billion
>20 >20

Revenue, DKK billion 16.7 including a4%impact from currency

EBITDA margin Approx. 39% >38% 37.1% . .

CAPEX. DKK billion Approx. 1.2 Approx. 1.2 11 ¢ EBITDA margin guidance changed to around
0 0

Effective tax rate Approx. 21%  Approx. 21% 31.3% 39% (from more than 38 AJ)

Concept store, net openings >325 >300 392

« Better ability to cope with production
complexity

« Marginally increased operating
leverage

v CAPEX maintained at DKK 1.2 billion
« Effective tax rate of approximately 21%

> More than 325 concept store openings (from
more than 300 concept store openings)
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REVENUE DEVELOPMENT PER SALES CHANNEL

REVENUE PER SALES CHANNEL COMMENTS

- Growth Share of
DKKmillion ‘ Q3 2016 ‘ 03/Q3 revenue
Concept stores 2,863 26% 62%
- hereof PANDORA owned 1,322 47% 29%
Shopin-shops 623 23% 14%
- hereof PANDORA owned 138 13% 3%
Branded 3,486 26% 76%
Multibranded 739 -9% 16%
Total direct 4,225 18% 92%
3 party distributors 387 18% 8%
Total revenue 4,612 18% 100%

BRANDED REVENUE SHA 0&0O REVENUE SHARE

0
25% 26% 3% Sgap el
0

70%68%.20%. 71% 78% 7394 77% 76%

22% 209

63%

3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2‘ 14 2014 2015 2015 2015 2015 2016 2016 2016 2014 2014 2015 2015 2015 2015 2016 2016 2016
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STORE NETWORK DEVELOPMENT

STORE NETWORK COMMENTS
Numberof |  Share of 90 new concept stores opened in Q3 2016,

stores total

03 2016 03 2016 , 5(3? ;%61 : to a total of 2,010 concept stores
Concept stores 2,010 23% 90 344 « Including the addition of 38 O&O
- hereof PANDORA owned 563 6% 38 123 concept stores in Q3 2016, to a total
Shopin-shops 1,987 22% 160 374 of 563 0&0 concept stores
- hereof PANDORA owned 112 1% -6 -3
Branded 3,997 45% 250 718 > Net opening of 160 shem-shops in Q3
Multibranded 4,924 55% -248 -1,330 2016, hereof 110 upgraded from
Total PoS 8,921 100% 2 -612 multibranded stores to shom-shops in

TOTAL CONCEPT STORE 0&0 CONCEPT STORES relation to the collaboration with Jared

£2.010 o 474 511 525 563 NGINSSO multibranded stores closed in the last

= 12 months, including Jared upgrades

71 5541.6661'8021'8521'92

1.3071#4404:44

¢ Multibranded store closings primarily

\ in the US, Italy, Germany, France and
Q3 Q4 Q1 Q2 Q3 Q4 QL Q2 Q3 Q3 Q4 Q1-.Q2 Q3 Q4 Q1 Q2 Q3 ,
2014 2014 2015 2015 2015 2015 2016 2016 2016 2014 2014 2015 2015 2015 2015 2016 2016 2016 Spaln
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PRODUCT CATEGORY DEVELOPMENT

COMMENTS

REVENUE PER PRODUCT CATEGORY

Dxnlion EE RS e
Charms 2,661 10% 58% 33%
Bracelets 77 35% 17% 29%
- HereofMoments and ESSENCE collections 556 32% 12% 19%
Rings 686 11% 15% 10%
Otherjewellery 488 67% 11% 28%
Total revenue 4,612 18% 100% 100%

CATEGORY SHARE RINGS SHARE OF REVENUE
% OF REVENUE % OF LAST 12 MONTHS REVENUE

m Charms 12%
10%

= Bracelets 8%
6%

Rings 4%

2%

' m Other 0%
Jewellery Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2013 2014 2015 201

0011%11%

1
0
8% 9%

6% 6% 6% 6% %
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P&L OVERVIEW

COST AND PROFIT COMMENTS

Share of Share of
DKKmillion Q32016 G'O/Wth revenue QRO revenue
Q3/Q3 | 32016 (PP Q3 2015
Gross profit 3,464 20% 75.1% 1.1 74.0%
Operational expenses (incl. D&A) 1,745 12% 37.8% -1.9 39.7%
- hereofsales & distribution 934 16% 20.3% -0.3 20.6%
- hereof marketing 360 0% 7.8% -1.4 9.2%
- hereof administrative 451 17% 9.8% -0.1 9.9%
Depreciation and amortisation 123 7% 2.7% -0.2 2.9%
EBITDA 1,842 27% 39.9% 2.7 37.2%
Net financials 60
Income tax expenses 374
Net profit 1,405 40% 30.5% 4.8 25.7%

EBITDA MARGIN DEVELOPMENT (Y/Y)

37.2%

Q32015 Gross S&D Marketing Admin. D&A
margin w
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REGIONAL AND GROUP EBITDA MARGINS

REGIONAL EBITDA COMMENTS

- 032016 EBITDA SSPAY ) EBITDA increased 27% to DKK 1.8 billion
ion margin margin driven by all regions
Q3 2016 Q3 2015 y ) 9 )
Americas 539 8% 35.7% 0.9% 34.8% ! YSNAOFaQ YIFNBAY AY
EMEA 974 25% 43.9% 2 5% 41.4% prlma!rlly driven by improved gross
- margin
Asia Pacific 329 83% 37.3% 7.4% 29.9% - R
1 X L
Group 1,842 27% 39.9% 2.7% 37.2% w9ag9lQa YINHAY AYyONB

by increased operating leverage due
to higher revenue and improved gross
margin

olaAial tFOAFAOQA YI NEH
driven by leverage from a strong
performance in particularly China,
while Q3 2015 was negatively
impacted by 5pp due to buyback of
inventory in relation to the takeover
of China
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BALANCE SHEET AND CASH FLOW

WORKING CAPITAL AND CASH MANAGEMENT COMMENTS

DKKmillion ‘ Q32016 ‘ Q22016 ‘ Q12016 ‘ Q4 2015 ‘ Q3 2015
Inventory 3,166 2,929 2,474 2,357 2,584
Tradereceivables 1,976 1,253 1,361 1,360 1,392
Trade payables 1,309 1,239 1,259 1,329 1,036
Operating working capital 3,833 2,943 2,576 2,388 2,940

- Shareof revenue (last 12 months) 19.8% 15.8% 14.4% 14.3% 19.6%
Free cash flow 577 576 1,356 1,464 263
CAPEX 324 352 274 319 384
NIBD to EBITDA (LTM) 0.6x 0.5x 0.4x 0.3x 0.4x
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Q3 2016 SUMMARY

SUMMARY
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Q&A
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