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Disclaimer

Certain statements in this presentation constitute forward-
looking statements Forwardlooking statementsare statements
(other than statements of historical fact) relating to future
eventsand our anticipatedor plannedfinancialand operational

conditions changes in market trends and end-consumer
preferencesfluctuationsin the pricesof raw materials,currency
exchangerates, and interest rates our plansor objectivesfor
future operationsor products,includingour ability to introduce

performance The words & (i | NHG@ & 2 % $ B £4 JSdbewdelvalleryand nonjewellery products our ability to expand
G AYRRED SYIRGEIZEA S S § a4 X &tV E £42YEA 3 Kinll éxisting and new markets and risks associatedwith doing
G yiAOALY 2 &AEEZ dzf RESKE2 dzfk B2 § (i A Yukifeasylbbally and, in particular, in emerging markets

& S & i A Yot dinfilar éxpressionsor the negatives thereof,
identify certain of these forward-looking statements Other
forward-looking statementscan be identified in the contextin
which the statementsare made Forwardlooking statements
include, among other things, statements addressingmatters
suchasour future resultsof operations our financialcondition;
our working capital, cash flows and capital expenditures and
our businessstrategy,plansand objectivesfor future operations
and events,includingthose relating to our ongoingoperational
and strategic reviews, expansion into new markets, future
productlaunches points of saleand productionfacilities and

Although we believe that the expectationsreflected in these
forward-looking statements are reasonable, such forward-
looking statements involve known and unknown risks,
uncertaintiesand other important factors that could causeour
actualresults,performanceor achievementsor industry results,
to differ materially from any future results, performance or
achievementsexpressedor implied by such forward-looking
statements Such risks, uncertainties and other important
factors include, among others global and local economic
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competition from local, nationaland internationalcompaniesn

the United States,Australia,Germany the United Kingdomand

other markets in which we operate the protection and

strengthening of our intellectual property rights, including
patents and trademarks the future adequacyof our current

warehousing,logisticsand information technology operations

changesin Danish,EU., Thaior other laws and regulationsor

anyinterpretation thereof, applicableto our businessincreases
to our effectivetax rate or other harmto our businessasaresult
of governmental review of our transfer pricing policies,
conflicting taxation claims or changesin tax laws and other

factorsreferencedto in this presentation

Shouldone or more of theserisksor uncertaintiesmaterialise,
or shouldanyunderlyingassumptionsprove to be incorrect,our
actual financial condition, cash flows or results of operations
coulddiffer materiallyfrom that describedchereinasanticipated,
believed,estimatedor expected

We do not intend, and do not assumeany obligation,to update
any forward-looking statements contained herein, except as

may be required by law or the rules of NasdagCopenhagenAll
subsequent written and oral forward-looking statements
attributable to us or to persons acting on our behalf are
expresslyqualifiedin their entirety by the cautionarystatements
referredto aboveand containedelsewherein this presentation
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Agenda of today

© Full year & Q4 2018 highlights

Programme NOW

Full year 2019 guidance
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Key highlights

@ 2018 results within latest guidance

A 3% revenue growth in local currency and EBITDA margin of 32.5%

Programme NOW to restore sustainable growth and support indudeggding margins

A A 2year comprehensive roadmap with 4 major next steps

@ o Commercial reset
0 Reignite a Passion for Pandora
0 Reduce costs
0

Implement new ways of working
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Unsatisfactory FY 2018 financial performance driven by negativolitike growth

FY 2018 results Highlights
Revenue . . . .
- Pandora delivered on the latest guidance with 3% revenue growth in local currency and 32.5% EBITDA
DKK22. 8 illion

margin
(3% in local currency YoY)
Total likefor-like of-4% driven by a general decline in traffic to stores and a challenging retail

Total likefor-like environment. Retail likdor-like was flat

-4%

(0% in FY 2017) Positive likefor-like in the US, and China improved 4be-like throughout the year

EBITDA margin

32.5%

(37.3% in FY 2017)

Charms revenue declined 4%

Cash conversion 8% total revenue growth in Bracelets, Rings, Earrings and Necklaces & Pendants

86.4%

(68.0% in FY 2017) EBITDA margin slightly higher than indicated in the latest guidance. Positive impact from initial cost

reduction initiatives undertaken througRrogrammeNOW

®@0000®@

Shareholder distribution

pkkO. O billiont

(DKK 5.8 billion in FY 2017)

1Share buyback programme to end in March 2019 as announced
during the Annual General Meeting 2018

f)
&

Strong cash conversiorthe highest since 2014
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Q4 2018 financial performance underlining the need for Programme NOW

Q4 2018 results Highlights

Revenue

DKK 7,890 million

(3% in local currency YoY)

Organic growth wasl%. Revenue was positively impacted bypt#om forward integration

Likefor-like growth of-7% due to weak momentum driven by a general decline in traffic into stores. The
quarter was impacted bginnualisatiorof the successful Disney launch and a generally soft retail

_ . environment. China and Latin America continue to generate positivédikike
Total likefor-like

-71%
(-3% in Q3 2018)

S{¢hw9 3INRGGK 2F wum: YIAyfte RdzS G2 aidNBy3I SESO
particular strong performance in China and Australia

Wholesale down 23% in local currency due to forward integration, negativéolidike growth and

EBITDA margin timing of shipments

35.70

EBITDA margin slightly above expectations and supported by the initial cost reduction initiatives
(40.1% in Q4 2017)

undertaken throughProgrammeNOW

Successful execution of the first partRfogrammeNOW¢ change of network expansion strategy and

Cash conversion no new acquisition deals were signed in Q4 2018

115.20

(103.6% in Q4 2017) Strong focus on working capital with significant improvement in both receivables and pagailsis

conversion up

@eee® @ ®
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Network expansion and acquisitions were the main contributors to 3% growth in Q4

Revenue growth of 3% in local currency in Q4 2018

Commentary

DKK million, % revenue growth

~6% ~7%
7,890
[~1%] v (~0.5%
~4%
7,603
Q4 2017, Forward Network Likefor-like Timingof Q4 2018, FX Q4 2018,
reported integration expansion shipments  Local reported

revenue & other  currency

revenue

Forward integration contributed around 4% growth

A Primarily in EMEA, driven by Ireland, the UK and Italy

Organic growth of1% impacted by negative likéor-like partly offset

by network expansion

A 259 new concept stores added to the network in the last 12 months

A Total likefor-like of-7% driven by a decrease in traffic across
markets

A Pandora continued to reduce the number of other points of gale

revenue down 41% in Q4
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Good progress on cost reductions more than offset by negative operating leverage

EBITDA margin of 35.7% in Q4 2018 Commentary

%-points, approx.

40.1%

~1%

|

~3%

EBITDA margin impacted by several components
Awrite-off of inventories taken over as part of acquisitions, reduces
EBITDA by DKK 85 million or appra¥ep
ANegative operating leverage as a result of the-fikelike

development

~1.5%

APositive impact of around 1.5ffrom cost reductions related to

~2% the procurement excellencprogrammerun since the beginning

35.%% of 2018 as well as the eafBrogrammeNOW impact

AA decrease of 296 from Other which includes a) various

-I provisions made in Q4, b) timing of shipments and c) increased

production time from the more intricate designs and popularity of

Q4 2017 Forward
integration

Leverage

Cost reductions

Rose and Shine
Other Q42018
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Continued strong cash conversiqmighest since 2014

Strong cash conversion of 86%

Commentary

[ ] FY2017[ ] FY 2018

68.0%

86.4%

6.1%

5.0%

0.6x

0.8x

Cash conversion

CAPEX
(% of revenue)

Working capital reduced by 2% of revenue

NIBD to EBITDA

[ ] FY 2017 [ ] FY 2018 %, last 12 months rolling revenue

13.1%

11.2%

8.6%

7.2%

-9.9%

-7.4%

12.09

13.8%

Working capital

Trade receivables Trade payables

Inventories
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A Strong cash conversion of 86ftainly attributable to the tightening of
supplier payment terms
A Payables improved significantly due to tighter payment policy
A Trade receivables down in line with the channel shiSO stable
compared with Q4 2017
A Inventories increased compared with Q4 2017 due to the addition
of 366 Pandora owned concept stores and a higher average cost

price per unit

A CAPEX in line with guidance of around 5% of revenue or DKK 1.1 billion

PANDORA



Full year & Q4 2018 highlights

© Programme NOW

Full year 2019 guidance
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Diagnosis phase completechext major steps to be taken ProgrammeNOW

DataR NA @Sy O2YLX SGSRX

2

FylrteaaAaa

~28,000 consumer Comprehensive cost
scrutiny

Commercial reset

study
w  Extensive business Companywide process
O analysis review

é

XgAGK AAIYATFTAOIYy(d OKIy3aSa AYLJfSESb/léCSI-!\j[ I £ NS I

ANo new forward integration deals ALaunched new global trading

O

Next major steps of Programme NOW

A/
Reignite a Passion
for Pandora

R&
New ways of working

J/Vir\\

AScale back on network expansion calendar
Achief Creative Officer made fully ARecruited SVP for the new
accountable for brand expression function, Global Merchandising

ACost reductionsealisedin Q4 2018
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Pandora can return to londerm

sustainable growth

PANDORA



The diagnosis points to four key issues

Blurred brand

Weak initiatives on
experience

Executional
: Over push : :
charms collecting inconsistency

()

) |

Though, we have theighest brand

awarenesg85%) in the industry

Though, we sold more than Though, our expansion has made

Though, we havstrong
900,000 charmper week in 2018

the brand more available competencies

Thebrand position promiseand Initiatives to drive increased Intensepromotional activity and Theglobal directionand
storytelling need to be sharper and

AYYLl GdzZNB YSNOKLI Yy RA éxkgitBnalsipeBddSrapadcd
must be changed to protect and

buyingandcollectingof multiple

be more culturally exciting bracelets and charms need to be
digitally, socially, eCommerce and

has been compromised by the
amplified, digitised and pursued enrich the brand equity

way we go to market
store-wise by the whole company
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t FYR2NI Qa aGYlF3IAO LINRPRdAzOUO 5b! ¢€¢X YI ydzZFIl Of dzNAR y :

PERSONALISABLE
& with stories
women can apply

MEANINGFUL
Designed with a
story within

PRECIOUS
Miniaturised
luxury-matching
craftsmanship
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Note: Thank you to all our consumers who let us use their personal pictures



We will attract consumers to wear and collect more bracelets and charms

/| K NYa FNB adAff KAIKEE@ Ay RS8udingReonsumeOSyYy (i NR O 26f/fKSONIVA y 3 { & 3

( :+ '/ 3%00f consumers building a bracelet full of charms will

now go on to purchase a new bracelet and buy more charms g%g & {Z}
33%00f consumers have several bracelets and charms Attract | Wear | Collect
which they wear for different styles (51%) and moods (50%) _ . . _
Attract new and Styling for different Drive multiple charms
lapsed consumers looks & occasions and bracelets

74cy00f non-owners who would consider Pandora have

little knowledge about Pandora or the charms products | ;
Innovate new Style and restyl&t Y dzf vantinga?5 A 3 A U |

XtlyR2NI Qa auGNRBy3I laasSdaa G2 o ShraceisefdN] HKR N o Ml @SReBaidsystem

A2Q Express my Individuality charms create advertising and with  of-the-F dz(i dzNBS Q
EID[{[P Global jewellery study of ~28,000 consumers across 12 ) infl ial medi _ _
markets shows Pandora answers a large, global needs space collaborationsand  Influencers, social media,  grive collecting,
Crossgenerational consumers launchlimited online and IRstore {0 exchanging and capture
Pandora is recruiting Millennials, Gen Z and younger editions drive behaviour rich data to drive

consumers; a powerful position to be in ) )
personalisednarketing

Source: Pandora focus groups, 1:1 interviews, Pandora consumer study, Pandora brand tracker 2018

14 | PANDORA INVESTOR PRESENTATION | FY 2018 PANDORA



ProgrammeNOW to create a positive disruption

NV
Make the Stepchange Act with commercial Pursue executional
brand come alive jewellery collecting responsibility excellence
Express the brand in a culturally Increase o Create healthy promotional Global brand and merchandising
relevant and sharp way across all & ! § (cNMeddqy 2 f £ SOG £ adiviity, control range of product vision are executed excellently at
touchpoints to reexcite consumers more bracelets and charms, breadth, and become more agile a local level oeCOM stores and
to actively engage complemented by other in the wholesale channel with franchise partners

categories

Push the pace with datalriven personalisation
Continue to accelerate transformation intgparsonalisedsocialmedia, paidsearch, eCOM, digital and omnichannel company
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REIGNITE A PASSION FOR PANDOR/

Programme NOW transformation of the consumer experience across all touchpoints



