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This presentation shall not constitute an offer to sell, or a solicitation of an offer to buy, nor shall there be any sale of these
securities in any state or jurisdiction in which such an offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of such state or jurisdiction. The securities discussed in this presentation will not be and
have not been registered under the Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or sold
in the United States absent registration or an applicable exemption from the registration requirements of the Securities Act.
Dufry has no intention to register any portion of the offering of these securities under the Securities Act.

This presentation contains projections and forward-looking statements, including statements regarding: the carve-out by the
Folli Follie Group of its travel retail business; timing of the closing of the acquisition; integration of the travel retail operations
into Dufry’s business; timing and generation of synergies and financial results; financial metrics; improvements of existing
operations; improved business terms with Dufry’s suppliers; financings to fund the acquisition, including terms of indebtedness;
and Greece’s popularity as a tourist destination. These statements are not guarantees of future performance and involve risks,
uncertainties and assumptions that are difficult to predict. We undertake no obligation to publicly update or revise any forward-
looking statements. Readers are cautioned not to place undue reliance on these forward-looking statements, which merely
reflect current company expectations. Actual results may differ materially from expectations conveyed in forward-looking
statements due to changes caused by various risks and uncertainties. Such risks and uncertainties include, but are not limited
to, the following: ability to execute our growth strategy effectively; to close acquisitions and to integrate successfully new
operations and concessions or future acquisitions into our business; changes in general economic and market conditions;
events outside our control that cause a reduction in airline and cruise line passenger traffic, including but not limited to terrorist
attacks and economic downturns in Greece, the European Union or elsewhere; political, economic, legal and social
uncertainties in Greece and our other markets; and ability to borrow from banks or raise funds in the capital markets. These
forward-looking statements speak only as of the date of this presentation. Except as required by any applicable law or
regulation, Dufry expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-
looking statements contained herein to reflect any change in the company’s expectations with regard thereto or any change in
events, conditions or circumstances on which any such statement is based.

The historical financial results of the travel retail business of the Folli Follie Group presented here reflect the historical results
of the travel retail segment of the Folli Follie Group and may not necessarily reflect the historical results of the business that
will be carved out of Folli Follie Group as part of this transaction. Also, the pro forma measures presented here, reflecting a
combination of Dufry’s historical results and the historical results of the travel retail segment of the Folli Follie Group, are
presented for illustrative purposes only and do not purport to present what Dufry’s results would have been had the
transactions contemplated here occurred at the beginning of the periods for which pro forma measures are presented.
Moreover, such pro forma measures do not project Dufry's future results or financial condition. 2
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Deal Rationale

ﬂ Leading travel retailer in Greece

e Attractive business in an important tourist destination

—  Good growth prospects with more than 80% of customers being international travelers
. Germans and British are the most important nationalities

—  Strong concession portfolio in the Greek Duty Free market until 2048 with attractive terms
— Highly profitable operations

e Strong fit with Dufry’s expansion strategy
- Complements geographical footprint in the Mediterranean corridor, being one of Dufry’s key
focus areas
0 Substantial synergy potential
- Rapid implementation with low execution risk
—  Product mix strategy similar to Dufry

e Compelling transaction metrics
—  Transaction multiple post-synergies of 7.9x

—  Transaction robustly accretive already in first full year

Partnership with Folli Follie will support the development of the business and
Dufry’s existing operations in the region
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Structure Post -Transaction

@ o

DUFRY
| 51% 49% |
I | | | | 1
1 1
FFG Travel
Other Dufry Retail Other FFG
operations Eoain - operations

« Travel Retail Business to be carved out from Folli Follie Group ("FFG")
« EUR 335 million of debt to be allocated into the business
— Local non-recourse bank financing
« Dufry to acquire 51% equity stake and shareholder structuring for EUR 229 million
— Option to acquire the remaining 49% in 4 years at fair market value
» Equity consideration expected to be financed through equity increase from existing authorized capital
— Dufry to keep financial flexibility for further expansion opportunities
» Closing of transaction expected by early next year
— Subject to completion of carve-out process and obtaining all relevant approvals
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©Leading travel retailer in Greece

- Folli Follie Travel Retail is the leading travel (EUR millon) 2009 2010 2011
. . (2)
retailer in Greece Turnover 269.8 252.6 290.9
% growth (6.4%) (6.4%) 15.2%
— Present in all major airports ]
Gross Profit 130.5 128.3 151.3
— Strong concession portfolio in the Greek duty % margin 48.4% 50.8% 52.0%
free market until 2048 EBITDA 55.5 56.2 84.3
. g . . . % margin 20.6% 22.2% 29.0%
L]
Diversified operations in 46 locations % growth (1.1%) 1 3% 50.0%
— Airports (21), Seaports (13) and Border p hic Locati
shops (12) eographic Locations
— More than 80% of customers are international pY
travelers 4 2>
— Broadly diversified with Athens airport 5 e
accounting for 25% of total sales in 2011 ve By 5u
£
= == 3
s
q
o
o ) &
Source:  Folli Follie Group company filings
(1) As reported by Folli Follie Group »
(2) Excl. intra-group sales to Folli Follie Group l.= == == 8

i3i 2009 based on Hellenic DUti Free seﬁment reiortinﬁ ire merﬁer iHDFS + Hellenic Distributionsi
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© Strong portfolio across channels

Sales by Channel FY 2011 Sales by Sector FY 2011
Ports & others
14%

Duty Paid
43%

Airports

Border shops 55%

Duty Free
31%

57%

Sales by Product Category FY 2011

Sales by Destination FY 2011
Neighboring?
Other 1

Perfumes and
cosmetics

% 38%
33%
Greece
International 11%

countries (V

Wine and
Spirits
12%

Travellers
89%
Luxury goods
13%
Tobacco \
goods Rest of the Western
Confectionary 21% World

Europe
and Food 31% 20%
14%

Source: Folli Follie Group company filings (1) Includes Turkey, Cyprus, Fyrom, Albania and Bulgaria
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© Strong fit with Dufry’s expansion strategy

(‘000 tourists)

17.0 { 16.4
16.0 162 15.9
16.0 -
15.0 France 79,500
14.8 14.9

15.0 1
= 141 142 449
S M0, 13.3 Spain 56,694
‘E 13.0 A

12.0 - Italy 46,119

11.0

Turkey 29,343
___ .

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Greece 16,427

Source: World Bank, SETE (Association of Greek Tourism Enterprises)

International Passengers in Greece Croatia Iy 9977

30.0 - Egypt 9,497
279 285 27.9
28.0 -
26.6
26.0 26.3 9,342

26.0 A 48 Morocco :
/g 40 . 237 533 237
§ 21.9 i Portugal 7,432
g 220 A

20.0 A Tunisia 4,782

18.0 -

16.0 - —— m Dufry present & Dufry not present  ® New business

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Source: UNWTO

Source: Airdcasts 1 O
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(4] Substantial synergy potential

EBITDA®

Dufry @
90%

Dufry @
81%

Folli Follie Folli Follie
Travel Retail Travel Retail
Business Business
10% 19%
PF Combined HY 2012: CHF 3,388 million PF Combined HY 2012: CHF 553 million
» Transfer Dufry’s operational know-how
Turnover _ o
Growth * Synchronize marketing in regions
* Merge operational strategies
~ ilh 3

« Enhanced purchasing power through global negotiations = EUR 10 mllllon( )

Gross Profit » Consolidated logistic platform annual EBITDA

Improvement + Improved product mix synergies after 18
+ Optimization of supply chain months
» Introduce best practices in back office

Note:
Cost * Use DUfI’y SyStemS and procedures (1) Before other operational results
. . . . (2) Including the full year impact for the acquisitions
Reduction » Reorganization of certain functions performed in Aug/11 and Jan/12
(3) Total synergies across 100% of business

» Integration within respective region

11
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Pro-Forma Sales by Product Category Pro-Forma Sales by Sector

Other
Electronics 49, Pir;lsjmzzssnd
3% 27%
Literature and
Duty F
Publications / u(ts)é%ree
8%
Tobacco
goods
9%
Luxury goods
17% ;
Wine and ° Du:%;a'd
Spirits °
16% Confectionary
and Food
16%
Pro-Forma Sales by Channel
Airports
84% Railway
Stations &
Other
9%
\ Cruise Liners
& Seaports
Downtown, 4%
Hotels &
Note: Resorts
Based on FY 2011 pro-forma combination of Dufry and Folli Follie Travel Retail 3%

12
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Mediterranean Asia

Corridor

Latin America & = ° ' ) |
Caribbean

(CHF million)

2,000 ~
1,500 -
1,000 -

Dufry Pro-Forma Turnover
500 A

4,000
3,388
O m

3,500 A
3,000 -

Notes: . . . .

(1) Jun/12 LTM figures converted using a EUR to CHF FX rate of 1.201 Dufry LTM Jun/12 Folli Follie Travel  Dufry + Folli Follie

PF Retail Business TR Business

2,500 A
(2) Including the full year impact for the acquisitions performed in Aug/11 and Jan/12

13
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Dufry Strategy Long Term Global Passenger Forecast

10.0 H
* Growth strategy to be continued CAGR = 4.4%
80
— Like-for-like, new concessions and M&A 5 s 36
$ 6.0 - 29 |34 32 %8
ﬁ » o 27 2.8
. ugn . . o 23 g
* Diversification to continue 5 40 -
— Regional re-balancing 2 MHEBBEEENEBE
0.0 -
« Strong portfolio of projects and acquisition 2012 2014 2016 2018 2020 2022
B Domestic L International

ta rgets Source: ACI-DKMA (Sep/2012)

— Focus on Emerging Markets and tourist Dufry 2011 Positioning("

destinations

Dufry
9%
* Trading update
— Positive turnover development for Group
— Regional differences remain
Other
Players Other 9
51% Major
Players
40%
Source: Dufry, Generation AB
(1) 2011 pro forma for acquisitions of Interbaires, Regstaer and Folli Follie Travel Retail

Business
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3. Financial Considerations
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Valuation Components

(EUR million)
o .
hs: /;.lel?jw:y tsrtakte ::d 229 To be financed through equity
o - shareholder structuring increase
ol Fo%e  49% stake retained by FFG 193 Option to acquire in 4 years
at fair market value

Newly structured non-
recourse local bank financing

Debt financing

Total Enterprise Value EUR 757 million

16
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Acquisition Multiples and Financial Impact

Selected Comparable Transactions(!)

Date Buyer Target EV/EBITDA multiple

Transaction

post-synergies 7.9

Dufry LTM e 10.2
Aug 11 Dufry Group Arg. + Uru. + others |1 10.0
Jan 10  Dufry Group Dufry South America |oss—— 10.0
Sep 08  Dufry Group Hudson Group e 9.8
Mar 08  Autogrill World Duty Free 14.5
May 08 Folli Follie Hellenic Duty Free 13.0
Mar 06  Dufry Group Brasif + Eurotrade 12.5
Jan 05  Autogrill / Altadis ~ Aldeasa — 104

5.0 10.0 15.0

Note:
(1) Based on LTM EBITDA at time of transaction (pre-synergies)

« Attractive transaction multiple below
precedent deals and below Dufry

trading multiple

« Transaction expected to be accretive
(pre-synergies) already in the first full

year on a cash EPS basis

— Substantial upside through synergies

— Accretive based on 51% only

17
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New business will be fully consolidated

Dufry Acquired Expected
Group business Transaction Comments
(CHF million) LTM Jun/12 % LTM Jun/12> % Impact
- : . o
Turnover 2,973.8 100.0% 350.5| 100.0% Resilient operation with more than 80%
of customers being international travelers
Gross Profit 1,742.3 58.6% 182.2| 52.0%
1 < High EBITDA margin with potential for
EBITDA 442.7 14.9% 103.3| 29.5% increase due to synergies
Depreciation and Amortization 156.3 5.3% +20-30m |€— Preliminary _in_d_icatiop of th‘_a amortization
due to acquisition of intangible assets
Other operational results -27.7 -0.9% -15-20m |<— Transaction cost
EBIT 258.8 8.7%
Financial results? 69.8 -23% =925 -30m 2 Interest expense _of the non-recourse
local bank financing
EBT 189.0 6.4%
Income tax 33.3 1.1%
Net Earnings 165.7 5.2%
L o . .
Minorities 277 0.9% +20-30m <—— Minority stake of 49% of Folli Follie Group
Net Earnings to equity holders 128.0 4.3%
Notes:
(1) Before other operational results
(2) Jun/12 LTM figures converted using a EUR to CHF FX rate of 1.201
(3) Does not include costs from the Group refinancing 18
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Type Non-recourse local bank financing Year
Amount EUR 335 million 2013
Duration 5 years 2014
Interest EURIBOR + 575 bps 2015
Covenant EBITDA/ Net Interest Expenses 2016
Net Debt / EBITDA

2017

Lenders Underwritten by 6 local banks

Financing Details Amortization Schedule

Amount (EUR million)
50

50

65

65

105

- Non-recourse financing without guarantees or other obligations from Dufry

- Shares of business pledged to banks

- Free cash flow of target will be used to repay debt

19
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Debt structure to finance further growth

(CHF million)
402 Folli Follie Travel Non-recourse local bank financing
Retail local facility - Shares of business pledged to banks
New Revolving Credit Facility of CHF 650 million
signed with bank syndicate
Renewed RCF ] ]
2008 RCF (undrawn) - committed until October 2017
(undrawn)

Refinancing of the term-loan expiring in August
2013 is ongoing

Planned Debt - Debt capital market instruments envisaged

Capital market
ini'::uam'::tr © - Corporate Credit Rating expected to be in BB

area

2008 term-loan®

- Customary financing costs for such instrument

Facility from 2011 of USD 1 billion will remain in

2011 facility ;
place

2011 facility

- Amortization starting in 2014

- Duein 2016
30/06/12 Post-closing
Debt capacity 1,911 2,152
Available 415 650
Note:
In August 2012 Dufry amortized CHF 44.4 million from the term-loan signed in 2008 20
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Covenants Test (Net Debt / Adj. EBITDA) Pro-Forma Expiry of Debt 30 June 2012

900 -
450 - 800 -
700 -
3.90
4.00 - —_ .
367 375 3.75 5 600 60
: 3.60 E 500 -
3.50 T
: 325 325 325 3.25 G 400 1

(Net Debt/Adjusted EBITDA)

3.10 ]
300 3.00 3.00 300 546

3.00 - 200 -
100 -~

2.50 T T T T T T T T T T : \ 0

N NN RN NN RN NN O BN BN B B < 2013 2014 2015 2016 2017
R Oec’ @'é ~ R Oec’ @’b‘ N R 000 0@"
4 Facility from 2008 ® New RCF (undrawn)
= Covenants Actual m Facility from 2011 4 FFG local facility

Note: Since Q1’12 technical adjustment implemented to eliminate FX volatility from the calculation

Note:
In August 2012 Dufry amortized CHF 44.4 million from the term-loan signed in 2008

« Local non-recourse financing will not be considered for bank covenants calculation
at group level

« Maturity profile further extended through planned refinancing of 2008 facility

21



ACQUISITON OF
FOLLI FOLLIE’S TRAVEL

RETAIL BUSINESS

OCTOBER 2012

4. Next Steps and Conclusion
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* Folli Follie Group to carve-out the Travel Retail Business

— Relevant approvals to be sought

— Closing expected in beginning of 2013

- Capital increase by Dufry

« Completion of Group refinancing through planned debt capital
market transaction

23
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Transaction Rationale

ﬂ Leading travel retailer in Greece

e Attractive business in an important tourist destination

—  Good growth prospects with more than 80% of customers being international travelers
. Germans and British are the most important nationalities

—  Strong concession portfolio in Greek Duty Free market until 2048 with attractive terms
— Highly profitable operations

e Strong fit with Dufry’s expansion strategy
- Complements geographical footprint in the Mediterranean corridor, being one of Dufry’s key
focus areas
0 Substantial synergy potential
- Rapid implementation with low execution risk
—  Product mix strategy similar to Dufry

e Compelling transaction metrics
—  Transaction multiple post-synergies of 7.9x
—  Transaction robustly accretive already in first full year

Partnership with Folli Follie will support the development of the business and
Dufry’s existing operations in the region

24
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