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Information in this presentation may involve guidance, expectations, beliefs,
plans, intentions or strategies regarding the future. These forward-looking
statements involve risks and uncertainties. All forward-looking statements
included in this release are based on information available to Dufry AG (the
“‘Company”) as of the date of this release, and we assume no duty to update
any such forward-looking statements. Factors that could affect the Company’s
forward-looking statements include, among other things: global GDP trends,
competition in the markets in which the Company operates, unfavorable
changes in airline passenger traffic, unfavorable changes in taxation and

restrictions on the duty-free sale in countries where the company operates.
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RESULTS Key Figures HY 2013 Results

Turnover grew by 10% to CHF 1,667.4 million
- Organic growth of 2.6%

1,800 1 1,667 300 -
151 - Acquisitions of 6.9%
220 218
§ "% 031 5 - Gross margin of 58.8%
E 724 736 93 E
S 600 - S 100 | « EBITDA of CHF 218.1 million
o | i . | i « EBITDA margin reached 13.1%
a Q2 HY - EBITDA growth of 9% in the second quarter
m 2012 M 2013
* Net cash flow generated from operations
increased by 49% to CHF 244.0 million
Q113  Q2'13 HY'13 01 Q2 Y

Like for Like 0.8% 2.9% 1.9%

New Concessions, net 1.0% 04% 0.7% EBITDA growth '13/'12 -13.0% 89% -0.9%
Organic Growth 18% 33% 2.6% ) o 143%  13.1%
Acquisitions 00% 13.1%  6.9% EBITDA margin 11.6% 14.3% 13.1%
Reported Growth 1.7% 17.3% 9.9%
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2P13
. Solid passenger growth in HY 2013

. Development by region
- EMEA & Asia: solid performance including Western Europe, Eastern Europe, Africa and Asia

- America |: Good performance in most parts of Central America continues; British Caribbean still weak;
Argentina and Uruguay improving but still impacted by Pluna’s bankruptcy

- America |l: Gradual improvement in the second quarter

- United States & Canada: Good performance trough like-for-like and new concessions

. Update on the expansion project at Sdo Paulo International Airport
- Arrival shops: expansion works completed; opening expected in the third quarter of 2013

- Departure shops: completion expected during Q4 2013

. Acquisition of 51% of Folli Follie Travel Retail completed in April
- Business performing very well
- Record number of tourists visiting Greece expected for 2013

- Integration process well on track
. New gross retail space opened of 8,200 sqm in H1 2013 and retail space signed of 7,500 sgm

. Operational improvement
- Global purchasing

- Procurement organization

. Trading update
L N ——— ]
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Dufry by Product Category HY 2013 Dufry by Region HY 2013

EIectzonics Ot?er EMEA & Asia

_ 3% 5% 31%

Literature and
Publications

6% T~

Perfumes and
cosmetics

-

26% America |
23%
Tobacg;ogoods Emerging
Markets
Developed |
Wine and Markets
Spirits y
16%
Luxury goods :
18% United States & Amzeor;:a I
Canada °
Confectionary 25% Global Distribution
and Food Centers
18% 1%

Dufry by Channel HY 2013 Dufry by Sector HY 2013

Airports

Duty-free
87% Y

67%

Railway

e Stations &
Other
5%

Cruise Liners & Du;;gop/)omd
Downtown, Seaports
Hotels & 4%
Resorts

4% 7
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( Passengers

« Significant historic and projected growth

Like-for-like, Growth Spend per Passenger

* Penetration
10% . AV_e_rage spend per transaction
* Pricing

Organic
Growth

Openings in New Locations

Expansion of existing operations

* Closings

Long-term Contracts

* Focus on small and medium size transactions
* Fragmented industry
* Synergies

Acquisitions

[ New concessions, net

From 2004 to 2012, Dufry achieved a CAGR on Turnover of 22% ]

Note: (1) On constant FX rates; FX effect -4% p.a. 8
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DUFRY

15% A
12% A

9% A

3%

0%

guoP® e

Source: ACI (Until May)

«  HmE

Like —for-Like Growth in 2013

2013 2014 2015

EUROPE 1.7% 1.9% 25%

AFRICA 5.3% 2.9% 3.0%

ASIA PACIFIC 7.6% 72% 6.6%

World Average  4.7% MIDDLE EAST 12.9% 10.4% 9.4%

LATIN AMERICA 46% 5.6% 5.3%

NORTH AMERICA 26% 3.0% 3.0%

P\é\a\?ad\{\o\\mc\\e easmnoaw"e “m peoe WORLD 4.3% 4.2% 4.3%

(¢)
\2 Source: Airdcasts (27/07/2013)
200 -
CAGR =5.1%
180 4 (03-12) .
160 -
140 -
CAGR = 3.9%
(03-12)
120 -
100 -
80 : . : : : : : : : : :

09 g0 g0 g0 g8l g0 g0 GO G\ VT g0V oo

e P AX

AL ?,Q’\E’
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RESULTS New projects / Expansions in 2013
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DUFRY

mto be opened in 2013 w to be opened in 2014
0 2,000 4,000 6,000
EMEA & Asia
America |
America Il

United States & Canada

Subtotal 11,400 sgm 3,200 sgm

f America |
] 17%
|
EMEA & Asia j
46% /
America ll
*-.............‘ 12%

United States
& Canada
25%

Expansion of existing duty free shops at Guarulhos
Airport, Brazil

Duty Free and Duty Paid shops at Bali Int'l Airport,
Indonesia

Duty Paid shops at Los Angeles International Airport,
USA

Duty Paid shops at Beijing International Airport, China

Duty paid shops at Lambert-St. Louis International
Airport, USA

Duty Free shops at San Juan International Airport.
Puerto Rico

# shops sgm
N/A 2,600
7 2,200
18 1,400
3 1,000
8 950
3 550

America Il
3%

America |
11%

S N\

EMEA & Asia
23%

United States
& Canada
63%

10
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DUFRY

Q1'13 Q2'13 HY'13 r 10%
Like for Like 0.8% 2.9% 1.9% r 9%
New Concessions 3.0% 2.9% 2.9% I j ;
Discontinued Concessions -2.0% -2.5% -2.2% | 60/0
Organic Growth 1.8% 3.3% 2.6% 99% | 5%
Extraordinary effects " 1.1% 0.0% -0.5% L 49,
Reported Organic Growth 0.7% 3.3% 2.1% - 3%
Acquisitions 0.0% 13.1% 6.9% r 2%
L 1%
Growth at constant FX 0.7% 16.5% 9.0% 0;
FX effect 1.0% 0.9% 0.9% it
Reported Growth 1.7% 17.3% 9.9%
1) Mainly refers to estimated effect of snowstorms in US
Region Q1'13 Q2'13 HY'13
EMEA & Asia 6.9% 56.9% 33.9%
America | -3.3% 0.0% -1.7% oth
er
America |l 82% -03% -4.1% 10%
United States & Canada 7.4% 9.7% 8.6%
Dufry Group 1.7% 17.3% 9.9%
19%
1 Pro-Forma includes turnover from HDF from Jan to Jun 1 2
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(CHF million) 2011 % 2012 % HY 2012 % HY 2013 %
Turnover 2,637.7 100.0% 3,153.6 100.0% 1,517.4 100.0% 1,667.4 100.0%
Gross profit 1,535.3 58.2% 1,856.6 58.9% 891.7 58.8% 981.0 58.8%
Concession fees (544.2) 20.6% (645.6) 20.5% (308.9) 20.4% (365.2) 21.9%
Personnel expenses (402.6) 15.3% (474.7) 151% (234.7) 155% (256.7) 15.4%
Other expenses (217.6) 82% (262.3) 83% (128.1) 8.4% (141.0) 8.5%
EBITDA® 370.9 14.1% 4740 15.0% 220.0 145% 218.1 13.1%
Depreciation (58.8) 22% (65.1) 21% (29.8) 2.0% (32.5) 1.9%
Amortisation (72.7) 2.8% (103.2) 33% (52.4) 35% (56.7) 3.4%
Other operational result (26.9) (30.1) (6.9) (23.3)
EBIT 2125 8.1% 275.6 8.7% 130.9 8.6% 105.6 6.3%
Financial result (49.4) (78.3) (36.1) (44.5)
EBT 163.1 6.2% 197.3 6.3% 94.8 6.2% 61.1 3.7%
Income tax (28.2) (39.1) (17.1) (10.7)
As % of EBT 17.3% 19.8% 18.0% 17.5%
Net Earnings 134.9 5.1% 158.2 5.0% 77.7 5.1% 50.4 3.0%

Attributable to:

Minority interest 23.0 35.8 15.6 21.5
Equity holders of the parent 111.9 4.2% 122.4 3.9% 62.1 4.1% 28.9 1.7%
Note:
(1) EBITDA before other operational result
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RESIS Net Eamings/ Eamings Per Share
3.00 5.00 1
4.00 - 3.8
2.00 -
_ 300 - 2.79
' L
I I
S 3]
2.00 -
1.00 -
1.00 -
0.00 - 0.00 -
Q1'12 Q2'12 Q1'13PF Q2'13 PF HY 2012 HY 2013 PF

« Core EPS 2013 Normalized for non-recurring transaction cost of HDF

« Improved quarterly performance translated into strong Core EPS
growth g-o-q

14
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Summary Balance Sheet -30 June 2013

(CHF million) 31.12.2012 30.06.2013 Variation
PP&E 260 299 40
Intangible assets 2,033 2,835 802
Other non current assets 37 45 9
Net Working Capital 233 260 27
Other current assets 129 186 58
Equity 1,353 1,449 96
Net Debt 951 1,572 621
Non current liabilities 68 84 15
Deferred tax liabilities, net 11 108 97
Other current liabilities 307 414 107
Hellenic DF Concession
Acquisition rights finite
26% 56%
Brands
7%
Acquisitions )
made in Brasif Concession
Aug/11 Acqwfltlon = rights
31% 12% indefinite
2%
Hudson
Acquisition
1%
Other Dufry Goodwill
13% Acquisition 35%

7% 15
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1.1.-30.6.13 1.1.-30.6.12
In millions CHF Dufry Dufry
Cash flow before working capital changes 194.7 227.2
Changes in net w orking capital 61.0 (29.0)
Taxes paid (11.7) (34.7)
Cash Flow from operating activities 244.0 163.6
Capex, Interest income (59.8) (50.2)
Free Cash Flow 184.2 113.4
Interest paid (45.5) (25.9)
Other (34.6) (15.3)
Cash Flow before acquisition payments 104.2 72.2
Acquisitions / Business combinations (278.2) (46.2)
Change in Net Debt (174.0) 26.0
Net debt -Business combination (acquisition of Hellenic Duty Free) (407.3) -
Currency translation (39.4) (11.3)
Change in Net Debt, incl. Acquisition and Translation effect (620.7) 14.7
Net Debt
— at the begining of the period 951.1 1,361.4
— at the end of the period 1,571.8 1,346.7
10.4% r 11.0%
140 1 3.7% . 3.7% 35% 3.5% 3.5% 3.6% 1 4.0% 320 |
3.4% /o 270 0 7.7%
3.2% 7.4% 72% | ano
291 =~ T 6.4% 6.4% 8.0% =
5 5 ' 59% 2
< 30% 2 =2 3
o 100 <) =240 A e
= c € o, 5
E 5 w - 5.0% 2
L 80 5 5 5
1 20% e g 160 20% &
5 90 8 = 260] [ “7° &
% 40 5 =
O (0]
1.0% § 80 H-1.0% <
20
0 0.0% 0 -4.0%
2006 2007 2008 2009 2010 2011 2012 HY '12 HY 13 2008 2009 2010 2011 2012 HY'12 HY '3
mmmm Core Net Working Capital NWC as % of Turnover”
m Capex Capex as % of Turnover . ) _ )
Inventories + Trade and credit card receivables - Trade payables 1 6

22008, 2011, 2012 and 2013 based on PF LTM turnover adjusted for acquisitions
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Q213 3.50x
Q313 4.25x
Q413 4.25x
Q114 4.00x
Q214 4.00x
Q314 3.75x
Q4 14 & thereafter 3.50x

3.25x
3.25x
3.00x
3.00x
3.00x
3.00x

3.00x

Financing and Covenants (1/2)

(Net Debt/Adjusted EBITDA)

4.50 -

4.00 -

3.50

3.00 -

2.50 -

2.00

3.90
3.75 3.75
- 3.25 3.25 250
367 360 ' '
334 310 3.10
) 292 3.02 3.02
2.38 2.37
N N NNZ Ng Ng NZ NN K2
ey & Q& » ey & R N
Actual Actual Pro-forma Folli Follie Acquisition Threshold

 New covenant levels agreed with banks

- More headroom suggested by rating agencies

- Retain flexibility to do smaller projects

17
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CHF
7%
usD
67%
EUR
24%

other
2%

900 -
800 -
700 -
600 -
500 -
400
300
200
100

(CHF million)

RESULTS Financing and Covenants (2/2)

1,600 - 1,572
1,400 - 368
5 1,200
E
T
) 1,000
800
600
Dec 11 Mar 12 Jun 12 Sep 12 Dec 12 Mar 13 Jun 13
m Reported Net Debt u Pro-Forma adj. for Capital Increase 4 HDF Net Debt
129
650

2013 2014 2015 2016

® Amortizing loan (USD 1 billion)
mUSD Bond (USD 500 million)

2017 2018 2019 2020

MRCF (CHF 650 million - undrawn)
“HDF Facility (EUR 335 million)

18



HY

RESULTS
2P13
Dufry Share Price e Trading Volume in CHF
Market Cap:
CHF 3,700 million 35.0 - 317
USD 3,900 million )
140 - 30.0 1
120 1 = 250 -
a 5
? 2 200 -
% 100 - g 15.6
- [T
L|_ -
6 5 15.0 o 13
© 80 - = }
W 10.0 -
20 0.0 | S—
Jan/10 Jun0  Nov/10 Apri1  Sep/l1 Feb/12 Jul12 Deci12 May/13 2009 2010 20m 2012 2013
Note:
e Share Price (CHF) SPI (rebased to DUFN in Jan/10) (1) Since April 2010 including trading volumes of Dufry AG BDR.
Note: Until 19/07/2013 Note: 2013 until 19/072013

Dufry’s Position in the SIX Indices Shareholder Structure

20 SMI
@ 27 sl

40 A
44
= @ SMIM
é 60 - @ 61 Travel Retail
o Free Float Investments
| 81.7% SCA
80 @ 13.2%

82
@ o

Hudson Media
5.1%

1007 () 105

120

06/07  07/08 08/09 09/10  10/11 1112 12/13

Period base for the calculation (ending in June)
* As of 26/07/2013
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3. Outlook
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* Further improvement in the second half of the year
—  Organic growth to accelerate in the second half of 2013
— International passengers still solid: 4-5% increase for the medium and long term

—  Focus on growing organically in current operations and through space expansion
* Increase of our commercial area in Sado Paulo International airport in Brazil

* Integration of Folli Follie Travel Retail

-~ Focus on the integration and generation of synergies

- Outlook for 2013 is positive

—  Global trend remains positive; regional variations will continue

21
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