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REG STRATI ON OF CAPI TAL | NCREASE COVPLETED

Wth reference to conpany announcenent no. 1 we hereby announce that the capita
i ncrease of 2,857,142 new shares with a nom nal value of DKK 1 each has been
regi stered with the Dani sh Cormerce and Conpani es Agency on 8 Cctober 2010.

As a consequence of exercise of warrants by certain holders of warrants, cf.
conmpany announcerment no. 4, the share capital was further increased by nom na
DKK 1, 786, 116 divided into 1,786,116 shares of DKK 1 nom nal val ue each

Fol |l owi ng these registrations, the registered share capital of PANDORA A/ISis
nom nal DKK 130, 143, 258, divided into 130, 143, 258 shares of DKK 1 nomi nal val ue
each. Each share of nominal DKK 1 carries one vote at general neetings in
PANDORA A/ S.

The new shares are expected to be admitted for trading and official listing on
NASDAQ OMX Copenhagen A/'S on 12 Cctober 2010 under the sanme | SIN code as PANDCRA
A'S existing shares.

Updated articles of association of PANDORA A/'S are attached.

ABOUT PANDORA

PANDORA i s a designer, manufacturer, marketer and distributor of hand finished
and nodern jewel l ery made from genuine materials - primarily sterling silver
gol d, precious and seni-precious stones and Murano glass. As at 30 June 2010,
our jewellery was sold in 47 countries on six continents through approxi mately
10, 000 points of sale, including over 260 PANDORA branded concept stores.

Qur collectible charmbracel ets made fromsterling silver and gold and charns
made fromdifferent genuine naterials, which are featured in our Mnents
collection, constitute our core product offering. In addition, we offer other
pi eces of jewellery, such as rings, bracelets, necklaces and earrings, through
our Moments, Stories, Conpose, LovePods and Liquid Silver collections.

PANDORA was founded in 1982 in Copenhagen, Denmark and enpl oys over 4,500 people
wor | dwi de, of whom nore than 3,300 are located in Genopolis, Thailand, where
PANDORA manufactures its jewellery. The conpany is publicly listed on NASDAQ OWX
Copenhagen. I n 2009, PANDORA generated revenue of approximtely DKK 3.5 billion
(approximately EUR 465 nmillion) and EBI TDA of approximately DKK 1.6 billion, and
in HL 2010 generated revenue of approxi mately DKK 2.6 billion (approxi mately EUR
345 million) and EBI TDA of approximately DKK 1.0 billion
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The nanme of the Conpany is Pandora A/'S

bj ect s

The objects of the Conpany are to carry on business within the areas of capita
expendi ture, financing, industry, trade and other activities related thereto.

G oup Language

G oup | anguage of the Conpany is English

Capita

The Conpany's share capital is nominally DKK 130, 143, 258 divided into shares of
DKK 1 or any nultiple thereof.

The share capital has been fully paid up

In connection with any cash capital increase, the Conpany's sharehol ders are
entitled to subscribe for the new shares in proportion to their sharehol di ngs
unl ess the general neeting resolves to override the pre-enption rights in favour
of others.

The Board of Directors is authorised until 31 Decenber 2010 to increase the
Company' s share capital by up to DKK 600, 000,000 by cash contribution, non-cash
contribution or issuance of bonus shares in one or nore rounds by subscription
for new shares or issuance of bonus shares. The new shares shall be negotiable
instrunents and shall be registered in the name of the bearer, but can be
registered in the name of the holder in the Conpany's share register. The
negotiability of the new shares shall be subject to no restrictions. The board
of directors may decide that the existing sharehol ders shall have no or only a
partial right of pre-enption.

4.4.a Through its decision on 19 Septenber 2010, the Board of Directors has
exerci sed the authorisation to increase the Conpany's share capital by up to
nom nal |y DKK 3,428,571 of which nomnally DKK 2,857,142 have been subscribed
for.

Shar es

The Conpany's shares nust be issued to bearer, but may be registered in the
nanes of the holders in the Conpany's register of sharehol ders. The shares shal
be negotiabl e instrunments.

The shares shall be freely transferable and non-redeemabl e, unl ess ot herwi se
provi ded by statute.

The shares are registered with the Danish securities centre VP Securities A/S
Central Business Register (CVR) nunber 21 59 93 36, and therefore the Conpany
shall not issue any physical share certificates. Al rights attaching to the
shares shall be notified to VP SECURITIES A/S in accordance with the applicable
rul es.

Di vidend to shareholders will be paid into the respective accounts so desi gnat ed
by each sharehol der in accordance with the rules of VP Securities AAISin force
fromtinme to tine.

The register of shareholders is kept by Conputershare A/'S, Kongevejen 418,

DK- 2840 Holte, (CVR) no. 27088899. It will not be accessible to sharehol ders
GENERAL MEETI NGS; POWERS, VENUE AND NOTI CE

The sharehol ders' authority to pass resolutions shall be exercised at the
general neeting.

The general neeting has the suprenme authority in all the Conpany's affairs,



subject to statute and to these Articles of Association

General neetings shall be held at the registered office of the Conpany or at
another place in the Capital Region of Denmark.

The annual general neeting shall be held every year in tine for the audited and
adopt ed annual report to reach the Dani sh Cormerce and Conpani es Agency
(Erhvervs- og Sel skabsstyrel sen) before expiry of the tine limt provided by the
Dani sh Fi nanci al Statenents Act (&rsregnskabsl oven).

No | ater than eight weeks before the date of the annual general neeting, the
Board of Directors shall announce the schedul ed date of the general neeting as
well as the latest date for the submission of requests by sharehol ders to have
specific issues included on the agenda.

Extraordi nary general meetings to consider specific issues shall be convened
within two weeks of receipt of a witten request to such effect fromthe Board
of Directors, the auditor, or sharehol ders hol ding no I ess than 5% of the share
capital

Any shareholder is entitled to introduce one or nore itens of business for
transaction by the general meeting, provided such proposal is presented in
witing to the Board of Director not later than 6 weeks before the genera
neeting.

General neetings will be convened by the Supervisory Board, giving not |ess than
three and not nore than five weeks' notice, by advertisenment on the Company's
homepage www. pandor agr oup. com and by e-mail sent to all registered sharehol ders
havi ng so requested. Notice shall also be published in the IT systemof the
Conmer ce and Comnpani es Agency.

The Conpany's general meetings shall not be open to the public, unless
authorised by the Board of Directors in each individual case.

El ectroni ¢ conmuni cation

Al'l comuni cations fromthe Conpany to the individual shareholders will be sent
by el ectronic nmeans, including by e-nmail, and general announcenments wll be
accessible to the sharehol ders on the Conpany's honepage ww. pandor agr oup. com
unl ess otherw se provi ded by the Dani sh Conpani es Act (sel skabsl oven). The
Company may choose at any tinme, however, to comunicate with sharehol ders

i ndividually by ordinary nmail as a supplenment to, or in lieu of, electronic
communi cati on

Accordingly, notices convening annual and extraordi nary general neetings,
including the full text of any proposed resolutions anending these Articles of
Associ ation, the agenda of meetings, annual reports, stock exchange
announcenents, admi ssion fornms, and any other general information fromthe
Conpany to the sharehol ders may be sent electronically, including by e-mail
These docunents will be available also on the Conpany's honepage.

The Conpany is obliged to ask sharehol ders registered by name for an el ectronic
address to which announcenents etc. may be sent, and it is the responsibility of
each sharehol der individually to ensure that the address so notified is correct.
Further information about the procedure for electronic comrunication is
avai |l abl e for sharehol ders on the Conpany's honepage.

General neetings; agenda

Not later than 3 weeks prior to any general meeting (including the date of the
neeting), the followi ng infornation shall be available for sharehol ders on the
Conpany' s honepage wwv. pandor agr oup. com

The notice convening the general neeting

The total nunber of shares and voting rights as at the date of the notice.

The documents to be submitted to the general neeting, including, in the case of
t he annual general neeting, the audited annual report.

The agenda of the general meeting and the full text of any proposal to be
submitted to the general neeting

Proxy and postal voting forns, if applicable, unless such forns are sent
directly to the shareholders. If for technical reasons such forms cannot be nade
avai |l abl e on the honepage, the Company wi |l announce on its honepage how they
may be acquired and will send themto all sharehol ders requesting to receive

t hem

The agenda of the annual general neeting shall be as follows:

The Board of Directors' report on the Conpany's activities during the past



financial year.
Adoption of the audited annual report.

Proposed distribution of profit as recorded in the adopted annual report,
i ncludi ng the proposed amount of any dividend to be distributed or proposal to
cover any | oss.

El ection of nenbers to the Board of Directors.
El ection of auditor.

Resol ution on the discharge fromliability of the Board of Directors and the
Executive Managenent.

Any proposal by the Board of Directors and/or sharehol ders.

CGeneral meetings; voting rights and rights of representation, etc.

Each share of DKK 1 carries one vote.

Sharehol ders may attend general neetings in person or by proxy and may, in both
cases, be acconpani ed by an advi ser

Proxi es may exercise voting rights on behalf of sharehol ders subject to
presenting a witten and dated i nstrument of proxy. The Conpany shall nake a
witten or electronic proxy formavailable to all shareholders entitled to vote
at the general neeting.

Sharehol ders' rights to attend and vote at general neetings shall be determn ned
on the basis of the shares held by the sharehol der on the date of registration
The date of registration shall be one week before the date of the genera

nmeeti ng.

Shar ehol ders shall notify the Conpany of their attendance or their proxy's
attendance at any general neeting no later than three days before the date of
the nmeeting. This requirement shall also apply to any advi ser. Admi ssion cards
will be issued to the persons who are the registered sharehol ders as per the
date of registration or fromwhomthe Conpany has received notice, by the date
of registration, to enter into the register of sharehol ders.

Shar ehol ders nmay vote by post. Postal votes shall reach the Conpany not |ater
than three days before the general meeting. Once received by the Conpany, a
postal vote is binding on the sharehol der and cannot be revoked

Wthin the three nonths i mediately preceding the date of a general neeting, any
sharehol der nay subnmit questions in witing to the Conpany's nmanagenment about
matters of significance to the assessnent of the annual report and the genera
position of the Conpany or of significance to any proposed resolution to be
submtted to the the general neeting.

The | anguage of general neetings shall be English, no sinultaneous interpreting
to or from Dani sh.

GENERAL MEETI NGS; CHAI RVAN, RESOLUTI ONS AND M NUTE BOOK

The general neeting shall be presided over by a chairman appointed by the Board
of Directors. The chairman will ensure that the nmeeting is held in an orderly
and proper manner. The chairnman shall decide all matters relating to the
transaction of business and voti ng.

Al'l business transacted by the general neeting must be decided by a sinple
majority of votes, unless otherw se provided by the Conpanies Act or by these
Articles of Association

M nutes shall be kept of the proceedi ngs at general neetings, which shall be
signed by the chairman of the neeting. The minutes or a certified copy of the

m nutes shall be available for inspection to the sharehol ders at the Conpany's
regi stered office/on the Conpany's homepage www. pandor agroup.comno | ater than
two weeks after the general nmeeting. No |ater than two weeks after the genera
neeting, the results of voting at the meeting shall be announced on the
Company' s website.

BOARD OF DI RECTORS

The Conpany is nmanaged by a Board of Directors consisting of three to eight



directors elected by the general meeting to hold office until the next annua
general nmeeting.

The Board of Directors elects a chairnman and a vice-chairnan.

The Board of Directors forns a quorumwhen nore than half of all directors are
represented. Al business transacted by the Board of Directors shall be decided
by a sinple majority of votes. In the event of an equality of votes, the
chairman or, in the chairman's absence, the vice-chairnman shall have the casting
vote.

A nmenber of the Board of Directors shall resign fromoffice at the first annua
general neeting after such nmenmber attains the age of 70.

M nutes of board neetings shall be signed by all directors present at the
neeting.

The Board of Directors shall adopt rules of procedure governing the perfornance
of its duties.

EXECUTI VE managenent

The Board of Directors shall appoint one to three executive officers to be
responsi bl e for the day-to-day nanagenent of the Conpany's business.

The Board of Directors shall adopt rules of procedure governing the Executive
Managenent's performance of its duties

I ncentive pay

Gui del i nes have been adopted for incentive pay for the nenbers of the managenent
team see section 139(2) of the Companies Act. The guidelines are published on
t he Conpany's homepage www. pandor agr oup. com

PONER TO BI ND THE COVPANY

The Company shall be bound by the joint signatures of the chairman or

vi ce-chairman of the Board of Directors and a menber of the Executive Managenent
or by the joint signatures of two or all nenbers of the Board of Directors.
AUDI TI NG

The Company's annual reports shall be audited by a state-authorised public
accountant el ected auditor by the general neeting for the period until the next
annual general neeting.

FI NANCI AL YEAR

The Company's financial year shall be the cal endar year

Adopted on 7 Cctober 2010

(C) Copyright 2010 PANDORA - EN All rights reserved



