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Brazil Concessions

» Legal Disdaimer

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.



Brazil Concessions
L Agenda
1. Overview

2. Details of New Projects

3. Financial and Strategic Considerations




Brazil Concessions

)

1. Overview
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Note:

Dufry signed contracts with all private airport ope rators for 10 years

Starting of a new phase in Brazil
- 19,700 sgm of retail space compared to 6,100 sgqm before
- Improved facilities to best-of-class standards

- New brands and expanded assortment

S&o Paulo: long term contract for T3
- T3: 7,000 sgm for duty free shop and 200 sgm for duty paid

- 2 general travel retail shops, 15 branded boutiques and 1 Hudson duty paid

Brasilia and Natal: redesign entire retail space
- 4 Duty free shops: 1,100 sgm in Brasilia / 600 sgm in Natal
- 4 Duty paid shops: 1,900 sgm in Brasilia / 500 sgm in Natal
- 5 Hudson duty paid shops: 400 sgm in Brasilia / 100 sgm in Natal

Viracopos: substantial development for the airport
- 2 duty free shops totaling 400 sgm (200 sgm arrival and 100 sgqm departure) / 1 duty paid (100 sqm)

- 2014: retail surface will enlarge by almost 50% once the new terminal will be completed

Goiania — first duty paid shop

- 5 year contract to operate 100 sgqm shop at Goiania Airport

Develop structure for future setup in Brazil
- Introduce new concepts in duty paid as well as Hudson; expand into new channels, such as border shops

- Joint venture with Brasif to operate the duty free businesses of the newly signed contracts and to develop future duty free business in
Brazilt

(1) Subject to approval of antitrust authorities.
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New Agreements Considerations
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Secure long-term contract with all airports privati zed in Brazil to date
-~ All based on bid process or Request for Proposals

Q Improved infrastructure with better and more retalil space
-~ Increased productivity and spend per passenger

e Substantial potential to grow sales
-~ Once all new retail space is opened and fully up and running
—  Maintain profitability at Group level

o Ready for next step
-~ Enlarged airport retail business as platform for further development
-~ Joint venture to develop new segments and channels in travel retail
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Brazil: Tourism Drivers
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3. Details of the New Projects
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* Number of shops: 65

e 15 cities

» Total sales area: 16,400 sgm

Airports Actual space Additional New space  Space Increase
(sqm) Space (sqm) (%)
Guarulhos 5,000 9,200 14,200 65%
Brasilia 500 2,900 3,400 85%
Natal 200 1,000 1,200 83%
Viracopos 400 400 800 50%
Goiania - 100 100 100%
New space 6,100 13,600 19,700 69%

Travel Retail Expansion in Brazil

Fortaleza
Belém .
. . Natal
Recife
Goiania
. Brasilia Salvador
Belo Horizonte
Viracopos RiodeYaneiro
Guarulhos
Sao'Paulo
Curitiba

. Floriandpolis

Porto Alegre

. . New Projects
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Sao Paulo: GRU Intemational Airport
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Natal

Brasilia

Rio de Janeiro
o @
Sao-Paulo

Redesign entire retail area of airports with
substantial increase of retail space

3,900 sgm increase of retail space
Duty Paid Megastore of 1,600 sgm in Brasilia

Hudson Duty Paid shops

Brasilia and Natal

PAX Million
Brasilia
International 2012 0.4
Domestic 2012 16
New Retail Space 3,400 sqm
Natal
International 2012 0.1
Domestic 2012 (existing airport) 3
Total Forecast 2020 5
New Retail Space 1,200 sqm
Brasilia 1’5,(:)0
Natal fg)'g

saMm 11
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» Viracopos and Goiania

PAX Million
Viracopos
International 2012 0.1
Domestic 2012 9
Total Forecast 2042 80
bt New Retail Space 800 sqm
® Brsiia Goiania
: Domestic 2012 3
New Retail Space 100 sqm
.aﬁo Paulo .R'lodeJaneiro
Viracopos
|
Viracopos | 7DO|9 EOF?
|
- Substantial development potential in Viracopos
- Viracopos is the 2" Jargest cargo airport in Brazil
Goiania 1DOF(,)

- Traditional travel retail assortments for both airports

saQMm 12
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4. Financial and Strategic Considerations
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Financial Aspects
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» Expected completion of all projects end of 2014

- Sao Paulo expected for Q2 2014

e Qverall investment about USD 250 — 275 million
- Capex and Investments
- Net working capital

- Value of joint venture

* Non-recurring costs of projects: USD 10-15 million
- Start-up costs

- Project related costs

« High double-digit turnover growth expected once all retalil space is fully operational

» Absolute EBITDA to increase already in 2014 and Group EBITDA margin to be maintained
based on full year pro forma

14
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Joint Venture'
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Brasif is envisaged joint venture partner
- Activities in high street retail and construction industry

- Experience in Duty Free

Joint Venture to become new platform for duty free activitie s in Brazil

40% stake with possibility to reduce to 20% through call /put structure until end of 2014

Strong partners to develop new travel retail segments and ch annels in Brazil

Note:
(1) Subject to approval of antitrust authorities.
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Conclusion
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« Starting of a new phase in Brazil
- Additional 13,600 sgm of high quality retail space
- Total of 19,700 sgm compared to 6,100 sgm before
- Improved facilities to best-of-class standards
- New brands and expanded assortment
e Long-term contracts of 10 years reinforce Dufry’s position in Brasil
« Introduce new concepts
- Strong development of duty paid
- Bring Hudson concept to Brazil
* Develop further opportunities in new travel retail channel s and segments
- Border shops
- Other channels
» Strong sales and EBITDA growth
- Long-term international passenger growth

- Increase productivity and spend per passenger
16

- CaEture Eotential of domestic Eassenger
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Thank Youl!




