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Group Highlights 

Q1 2022
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Robust EFCF 

performance in Q1 2022 

with cash outflow below 

first quarter 2021 of 

CHF –219 million

March with positive 

Equity Free Cash Flow

Over 1,960 shops are 

open globally by end-

March 2021, 

representing around 

85% of stores and 

more than 90% of 

sales capacity vs 2019

New contracts signed 

in Mexico and 

Bulgaria, among 

others, and renewals 

achieved in various 

attractive locations, 

such as Dominican 

Republic, Bali, Brazil, 

Finland, and the US 

Organic growth of plus 

144.5% in Q1 2022 vs 

prior year, with March 

periodic trading of plus 

150.4% year-on-year 

April organic growth, 

based on Net Sales, 

estimated at plus 176.2% 

vs 2021

TURNOVER

1,118.6 MILLION

CHF

EQUITY FREE 
CASH FLOW

SALES CAPACITY

- 86.8 MILLION

CHF

NEW & RENEWED
CONTRACTS Q1

21,915 m2

90%OVER
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TURNOVER Q1 2022

MILLION
CHF

ORGANIC GROWTH EVOLUTION in %

 Progress across most regions during Q1 and especially 

April, driven by improved health situation and easing of 

restrictions

 Especially EMEA saw increasing sales trends, with 

limited impact from macro-political developments so far 

 US, Central America & Caribbean and the 

Mediterranean region continue to outperform 

 APAC was still largely adhering to zero-Covid policy or 

travel-restrictions, with re-opening having started in 

selected countries 

Organic Growth Evolution Group

Q1 2022

* Net sales based, estimate as of 06.05.2022. Organic Growth at constant FX

1,118.6   
119.9%

162.9%

150.4%
144.5%

176.2%

Jan 22
vs 21

Feb 22
vs 21

Mar 22
vs 21

Q1 22
vs 21

Apr 22*
vs 21



2.1 Regional Performance



Duty Free
62.2%

Duty Paid
37.8%
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DUFRY BY REGION DUFRY BY SECTOR*

Net Sales by Region & Sector

Q1 2022

 The Americas and EMEA with similar split vs FY 2021 as travel patterns – domestic, intra-regional, transatlantic – continue 

 APAC share on net sales unchanged vs FY 2021, related to continued restrictive protocols from authorities

 Share of distribution centres declined as supply to Hainan largely transitioned to China JV during Q1 2022

 Increase in contribution from duty-free segment related to uptake in intra-regional and intercontinental travel, as well as change in Hainan 
supply

* Duty Paid sector includes wholesale

Europe. Middle East & Africa
46.1%

Asia Pacific
2.0%

The Americas
49.5%

Distribution Centers
2.4%
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ALL REGIONS (SALES* IN % OF 2019) BEST PERFORMING GEOGRAPHIES (SALES* IN % OF 2019)

Sales Trend 

Q1 2022

 Positive sales trend for all EMEA & Americas regions since 2022

 High elasticity of demand as soon as travel is resuming 

 Progress continues to be driven by the US, Central America & Caribbean, as well as the Mediterranean region 

* April 2022 estimate as of 06.05.2022

**wo Canada

***wo Cruise Business

Group FX impact in March 2022 vs 2019 is -5.4%, Group FX impact in April 2022 vs 2019 is -5.7%

26.8%

30.4%

37.5%
49.9%

55.2%

57.4%
65.8% 66.8%

60.4%

52.7%

58.3%

66.8%

72.6%

15.5%

18.7% 26.4%

43.6%

52.0%

55.4%
63.8% 63.3%

55.6% 54.4%

61.5%

68.7%

72.7%

16.7%
18.6%

13.5%

15.6%

10.5%
16.7%

12.2% 14.5%

16.0% 11.6%

10.9%
12.6%

16.3%

39.3%

44.4%

51.4%

57.7%
55.5%

56.0%
61.3%

70.9% 74.0%

60.4%

65.2%

73.5%
82.8%

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr

Group EMEA APAC The Americas

50.2%

55.3%

66.6%

76.9%

71.4% 69.4%

73.1%

81.4%
82.6%

68.5%

74.7% 83.6%

91.5%

68.2%

76.7%

82.8%

87.6%

82.3%
84.2%

86.9% 88.3%
91.7%

86.4%

91.3%

93.5%

105.2%

35.1% 32.3%

43.2%

67.6%

71.9%
77.3%

90.4% 88.8%

80.2%
83.0%

86.6%

99.6%

89.0%

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr

North America** Central America*** Mediterranean, Eastern Europe & Middle East



THE AMERICAS

ASIA PACIFIC

EUROPE, MIDDLE-EAST & 

AFRICA 
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663
SHOPS

1,268
SHOPS

34
SHOPS

Having Re-opened around 1,960 Shops Globally 

Re-opening as a location-specific, shop-by-shop decision in line with PAX 

 As per end March, over 1,960 shops globally 

were open, representing more than 90% in 

sales capacity compared to full-year 2019 

 Regions EMEA and Americas are operating 

at close to 95% sales capacity versus 2019 

already

 Continued re-opening including staffing in 

line with passenger flows in respective 

locations, following single-location 

productivity scenarios

10



2.2 Channels and Category 
Performance



Airports
90.0%

Cruise liners & seaports
2.8%

Borders, Downtown, Hotel 
shops 3.3%

Railway stations and 
other* 3.9%
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DUFRY BY CHANNEL – Q1 2022 NET SALES PERFORMANCE BY CHANNEL – Q1 2022 YoY

Net Sales & Performance by Channel

Q1 2022

 Airports gained share in channel mix and significantly improved performance during Q1 

 Ferries and cruise lines also gained traction, albeit from a low comparable base 

 Performance of other channels pre-dominantly impacted by temporary use of distribution centres for Hainan supply collaboration during 
2021, now largely transitioned to local JV

-28.8%

56.5%

356.3%

177.0%

Railway stations and other*

Borders, Downtown, Hotel shops

Cruise liners & seaports

Airports



DUFRY BY PRODUCT CATEGORY – Q1 2022 NET SALES PERFORMANCE BY CATEGORY – Q1 2022 YoY

Net Sales & Performance by Category

Q1 2022

* Souvenirs, Toys and other
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 Category mix provides similar picture compared to FY 2021, mirroring current re-opening patterns

 Perfumes & cosmetics continue to be the prevalent category 

 Food & confectionary and convenience product offerings as well as electronics are recovering faster in current environment 

13

Perfumes & 
Cosmetics

27.1%

Food, Confectionery & 
Catering
22.0%

Wine & Spirits
18.6%Tobacco goods

12.6%

Luxury Goods
9.0%

Electronics
3.2%

Literature and 
Publications

1.7%

Other *
5.8%

133.0%

151.4%

141.0%

207.3%

156.8%

215.2%

141.0%

117.9%

Other*

Food, Confectionery & Catering

Wine & Spirits

Tobacco goods

Luxury Goods

Electronics

Literature and Publications

Perfumes & Cosmetics



2.3 Commercial Development
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Dufry successfully extended its duty-free concession at

Bali’s I Gusti Ngurah Rai International Airport for another

six years, which in 2019 welcomed 14 million travellers,

with over 3,600 m2 in sales area

Dufry wins tender for operating duty-free and duty-paid

concessions for eight years at Recife International

Airport in Brazil, operated by AENA, with a total retail

area of 1,374 m2

Dufry secured a ten-year contract extension at Ontario

International Airport (California, US), which serves more

than 5.5 million travellers annually, with over 8,600

square feet of retail space, including seven store

Dufry, through its Hudson subsidiary, entered into an

agreement to operate and develop Starbucks

locations in U.S. airports with first Starbucks

licensed stores set to open in LaGuardia, NY

TOTAL RETAIL SPACE

~460,000
m²

GROSS RETAIL SPACE OPENED – Q1 2022*

1,158
m²

0.25% of total retail space

GROSS RETAIL SPACE REFURBISHED – Q1 2022*

4,178
m²

0.91% of total retail space

Retail Space Development

Highlights Q1 2022

* Since Dec 2021

https://www.dufry.com/sites/default/files/documents-press-releases/Dufry+extends+Bali+contract+20220315.pdf
https://www.dufry.com/sites/default/files/documents-press-releases/Recife+Intl+Airport+extension+20220210.pdf
https://www.hudsongroup.com/press_release/2022-04-21/hudson-awarded-ten-year-contract-extension-ontario-international-airport
https://www.hudsongroup.com/press_release/2022-03-03/hudson-expands-food-beverage-portfolio-starbucks
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* Costumer insights based on qualitative focus group interviews (participants ages 22-55) across German, British, and North American frequent flyers, conducted by Dufry in February 2022 

Leveraging Customer Insights to Drive Recovery and Beyond

Focus on Sustainabiltiy and Wellbeing

Dufry’s “Sustainable Product Identification 

Inititiave“ in 128 Airports featuring over 550
products in 171 shops

Ethical propositions and sustainability of products 

and brands

Organic and local products with life-elevating 

features

Holistic shopping experience, with relaxing 

atmosphere while in the store 

Exclusive, premium and on-trend products

Highly knowledgeable staff 

Started to introduce health & well-being range

Further expanding destination assortments

Design of dedicated shop concepts and piloting

Tailored marketing and education solutions

Focus on engagement and interactions 

Valuable Aspects for Consumers in Travel Retail*



03 Financial Update 



-128
-97

-123

-483

-219

-87

2017 2018 2019 2020 2021 2022
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Equity Free Cash Flow Evolution 

Q1 2017-2022

 Robust Q1 2022 EFCF performance despite typical 

seasonality of business

 EFCF performance supported by MAG reliefs 

achieved in 2021

 Limited change in working capital outflow

 Some phasing of CAPEX into Q2-Q4

EFCF QUARTER 1, IN CHF MILLION



766 740 817

507

1,328

3 86 98 17

300

500

2021 2022 2023 2024 2025 2026 2027 2028

CHF 500m Convertible
Bond

CHF 300m Bond

CHF 203m Government
Backed COVID 19 Facilities

EUR 1,300m RCF (fully
repaid and undrawn)

USD 550m new TL

EUR 800m Bond

EUR 725m Bond

EUR 750 m Bond

3,286

3,423

3,291

3,067
3,102

3,537
3,659

3,735

3,344

3,621

3,352

3,086
3,079

3,157

Dec 18 Mar 19 Jun 19 Sep 19 Dec 19 Mar 20 Jun 20 Sep 20 Dec 20 Mar 21 Jun 21 Sep 21 Dec 21 Mar 22
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DEBT MATURITY PROFILE*

Net Debt Evolution & Maturity Profile

Q1 2022

 Net debt position close to pre-crisis level as of December 2019

 Maturity profile with weighted average maturity of 3.7 years and weighted average interest of 2.62%**

 Balanced fixed/floating debt interest rate (78% and 22% correspondingly)

 Available liquidity of CHF 2,019.9 million as of end-March 2022***

* Maturity profile considers FX rates as of March 2022

** Annual weighted average interest rate not including undrawn facilities

*** Considering committed lines

NET DEBT EVOLUTION

CHF million CHF million 
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 Designated CEO, Xavier Rossinyol, as member of the Global Executive Committee as of March 1, 

2022

 Chief Executive Officer of Dufry effective June 1, 2022

 Transition defined between CEO and Designated CEO and substantially completed

 Key focus areas during transition period

 Re-connecting with organization and leadership teams

 Deep-dive into current organization, targets, functional/operational/commercial performance, 

ways of working

 Roadshow to key regions and operations

 Introduction to most relevant external stakeholders

 Strategic Review

Overview Transition Period & Key Focus Areas
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 Remarkable commitment from employees, especially excitement for close collaboration

 Strong relationships with external stakeholders, especially landlords, suppliers, other external 

partners, confirmed

 Elaborating on opportunities in core and adjacent business areas

 Strategy review started and organization mobilized

 Collaborative approach in cross-functional setup

 Data-driven market analysis & business model review

 Involving main stakeholders in co-creation effort, including customers, airports, brands, 
passengers, in addition to employees

Initial Assessment

FIRST QUARTER - TRADING UPDATE 2022
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Strategic Review: Activities So Far 

 Interviews and working sessions with >60 people in the company 

 6+ internal teams working through workshops to identify and prioritize opportunities and 

roadblocks 

 Analysis of Dufry & market data, in cross-functional collaboration

 Company-wide employee survey to amplify voice of the employees and gather input for growth 

opportunities

 Understanding of travel consumer trends, through a structured analysis of social conversations

 Interviews with selected Airports and Brands to understand their view on the market and on Dufry 

positioning

 Specific experience from expert adviser’s global work on evolution of airports and situation/ 

evolution of retail (travel & downtown)
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Next Steps

Mobilization of 

Organization

Defining approach 

for market and 

company analysis

Setting up co-

creation strategy 

review process 

Insights & Ideas 

Generation

Deep-dive defend 

and re-imagine 

the core

Start of 

developing new 

growth engines

Define Roadmap 

& Organizational 

Setup

Co-creation 

approach to 

surface and 

overcome internal 

and external 

roadblocks

Capital 

Markets Day

Presentation of 

Strategy and Equity 

Story to market

May-August September 2022Since March Currently August

Refinement &  

Strategy Definition 

Determining a 

realistic ambition 

for the next years



CLOSING REMARKS

 First quarter 2022 with strong revenue rebound amid improved travel situation

 Organic Growth of plus 144.5% versus 2021

 Uptake in demand in most regions globally, with continued progress throughout April and May 

 Environment still fragile with uneven Covid-situation (APAC), geopolitical and macroeconomic 
uncertainties 

 Successful cash flow management 

 Low Q1 EFCF outflow of only CHF -86.8 million, which is typically cash negative driven by 
seasonality, with positive cash flow in March 

 Achieved MAG relief and continued cost savings supportive for cash flow performance 

 Progressing on commercially relevant initiatives to drive growth

 More than 85% of stores open, representing over 90% of 2019 potential sales

 New and renewed retail space of 21,915 m2 signed during Q1 2022, with overall portfolio of around 
460,000 m2 protected during the last two years

 Important extensions achieved with average concession maturities of 7.2 years, back at 2019 level

 Further strengthening of ESG, with, among other engagements, progress on environmental targets
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05 Appendix



FIRST QUARTER - TRADING UPDATE 2022 27

Turnover Growth Components

Q1 2022

* New concessions, net, mainly effected by Hainan operation

April 2022 Estimate as of 06.05.2022

Q1' 21 

vs 19

Q1' 21 

vs 20

Q2' 21 

 vs 19

Q2' 21 

vs 20

Q3' 21 

vs 19

Q3' 21 

vs 20

Q4' 21

 vs 19

Q4' 21 

vs 20

FY' 21 

vs 19

FY' 21 

vs 20

Jan 22 

vs 19

Feb 22

 vs 19

Mar 22 

vs 19

Q1' 22 

vs 19

Q1' 22 

vs 21

Apr 22

 vs 19

Apr 22 

vs 21

Like for Like -68.3% 361.6% 142.0% 154.7% 39.0% 143.4%

New concessions, net* 1.6% 41.8% 32.7% 24.8% 14.2% 1.1%

Organic growth -73.9% -66.7% -66.0% 403.3% -44.4% 174.7% -33.0% 179.5% -53.5% 53.2% -44.1% -37.8% -28.3% -36.3% 144.5% -21.6% 176.2%

Changes in scope 0.1% 0.0% 0.0% 0.0% 0.3% 0.0% 0.1% 0.0% 0.2% 0.0% 0.3% 0.2% 0.2% 0.3% 0.0% -0.1% 0.0%

Growth in constant FX -73.8% -66.7% -66.0% 403.3% -44.1% 174.7% -32.9% 179.5% -53.4% 53.2% -43.7% -37.6% -28.0% -36.1% 144.5% -21.7% 176.2%

FX impact -1.8% -1.3% -2.3% -12.9% -1.9% 2.4% -3.4% 3.6% -2.4% -0.3% -3.6% -4.3% -5.4% -4.5% -1.5% -5.7% -4.9%

Reported Growth -75.5% -68.0% -68.4% 390.5% -46.1% 177.1% -36.3% 183.0% -55.7% 52.9% -47.4% -41.9% -33.4% -40.6% 143.0% -27.4% 171.3%



ASIA PACIFIC

EUROPE, MIDDLE-EAST & 

AFRICA 

THE AMERICAS

MILLION 
CHF

MILLION
CHF

283.7%

65.0%

12.4%

Turnover & Organic Growth by Region

Q1 2022

Note: Distribution Centres: Q1 2022 CHF 45.5 million turnover and organic growth of +118.7% as level of 2019

Q1 2022 turnover & organic 
growth vs Q1 2021 (in %)

Q1 2022 organic growth 
as level of 2019 (in %)

MILLION
CHF

FIRST QUARTER - TRADING UPDATE 2022

71.0%

121.7%

-7.9%

28

545.1

505.9

21.1
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TURNOVER Q1 2022

MILLION
CHF

 Nearly all regions contributed positively as of March in line 

with the improving health situation and especially the 

increasing easing of travel protocols

 Best performing were Mediterranean countries, including 

Turkey, Greece, and the Middle East

 UK, France, Spain, Eastern Europe, and Africa made 

significant progress, benefiting especially from leisure 

demand

 Difficult geo-political situation impacted the local Russian 

and Ukrainian operations with limited spillover to the broader 

region so far 

Business Performance: Europe, Middle East & Africa

Q1 2022

* Net sales based, estimate as of 06.05.2022. Organic Growth at constant FX

FIRST QUARTER - TRADING UPDATE 2022

505.9      
ORGANIC GROWTH EVOLUTION in %

205.3%

313.0%
330.9%

283.7%

394.7%

Jan 22
vs 21

Feb 22
vs 21

Mar 22
vs 21

Q1 22
vs 21

Apr 22*
vs 21
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TURNOVER Q1 2022

MILLION
CHF

 Tight restrictions around the Olympic Winter Games in 

China and some increase in Covid-cases since the 

beginning of the year

 Whilst selected countries like Australia, Bali, Cambodia 

have started to re-open, other governments still adhere to a 

zero-Covid approach or restrictive measures

 As soon as restrictions are lifted, demand is expected to 

show a fast rebound 

 China and Macau best-performing due to domestic travel 

activity, with temporary interruptions whenever cases 

occur 

Business Performance: Asia Pacific

Q1 2022

* Net sales based, estimate as of 06.05.2022. Organic Growth at constant FX
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22.1        
ORGANIC GROWTH EVOLUTION in %

7.0% 6.2%

-27.3%

-7.9%

-1.8%

Jan 22
vs 21

Feb 22
vs 21

Mar 22
vs 21

Q1 22
vs 21

Apr 22*
vs 21
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TURNOVER Q1 2022

MILLION
CHF

 The region has seen a rapid rebound since February

 This refers especially to 

 US domestic, intra-regional and increasingly 

transatlantic travel

 Touristic travel to Mexico, Central America and 

the Caribbean destinations, including the 

Dominican Republic, and the Caribbean Islands

 South America also started to trend upwards, 

especially in Argentina, Colombia, and Ecuador

Business Performance: The Americas

Q1 2022

* Net sales based, estimate as of 06.05.2022. Organic Growth at constant FX
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545.1      
ORGANIC GROWTH EVOLUTION in %

108.1%

144.4%

116.9%
121.7%

105.6%

Jan 22
vs 21

Feb 22
vs 21

Mar 22
vs 21

Q1 22
vs 21

Apr 22*
vs 21



5.7%

-27.4%

-16.7%

-63.3%

-11.5%

-21.6%

Q1'22 vs Q1'21

Q1'22 vs Q1'19

USD/BRL USD/ARS USD/RUB
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TURNOVER BY CURRENCY Q1 2022 FX TRANSLATIONAL IMPACT ON TURNOVER

MAIN CURRENCIES DEVELOPMENT DEVELOPMENT OF LOCAL CURRENCIES

FX

Q1 2022

* Compared to Actual 2019

32

EUR
20%

USD
50%

GBP
14%

Other
16%

2.3%

-7.0%

-5.2%

-8.7%

-0.8%

-4.6%

Q1'22 vs Q1'21

Q1'22 vs Q1'19

USD/CHF EUR/CHF GBP/CHF

1.4%

-1.4%

-2.5%

-1.5%

-2.8%

-0.3%
-0.8%

-1.5% -1.8%
-2.3% -2.0% -2.4%

-4.5%

Q1 '19 Q2 '19 Q3 '19 Q4 '19 Q1 '20 Q2 '20 Q3 '20 Q4 '20 Q1 '21* Q2 '21* Q3 '21* Q4 '21* Q1 '22*
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1,158 M² OF GROSS RETAIL SPACE OPENED Q1 2022* 9,230 M² SIGNED SPACE AS OF Q1 2022*

4,178 M² OF RETAIL SPACE REFURBISHED Q1 2022* PROJECT PIPELINE: ~ 43,000 M² AS OF Q1 2022*

Retail Space Development

Q1 2022

*Not considering any operations in China as not consolidated by Dufry Group

Europe, Middle 
East & Africa
63%

Americas
37%

Europe, Middle 
East & Africa
28%

Asia Pacific
3%

Americas
69%

1,480

2,710

5,040

Asia Pacific

Americas

Europe, Middle East & Africa

Expected for 2022 (6,800 m²) Expected for 2023 (2,430 m²)

Europe, 
Middle East 
& Africa
40%

Asia Pacific
25%

Americas
35%
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Environmental, Social, Governance Highlights

FY 2021 & Q1 2022

 Sustainable product identification 
initiative launched across 171 shops in 
128 airports including an overall 
assortment of over 550 products

 Comprehensive training of 2,300 
employees on sale of alcohol products, 
accredited by Duty-Free World Council

 Global Information Security Policies 
aligned with ISO 27000 and NIST security 
frameworks

 Appointment of Diversity & Inclusion 
Officer at Group Executive Committee 

 First D&I survey launched covering 70% of 
employees 

 Successful re-certification for Equal Salary 
Certification in Switzerland

 Internal mobile communication channel 
Beekeeper further expanded now covering 
80% of workforce

 Comprehensive review of remuneration 
framework with introduction of ESG in 
long-term targets as of 2022

 Dufry shares included in Swiss Exchange 
SXI Sustainability 25 Index

 Nomination Committee renamed to 
Nomination & ESG Committee chaired 
by Lead Independent Director

 CO2 emission reduction targets defined for 
scopes 1-3 in line with SBTi initiative

 SBTi Committment Letter officially  
submitted

 Plastic bag decommissioning initiative 
implemented in first 15 countries and ongoing

 Environmental Management Guidelines 
developped and publicly disclosed

EMPLOYEE 

EXPERIENCE

PROTECTING 

ENVIRONMENT

CUSTOMER 

FOCUS

TRUSTED 

PARTNER
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Global Air Travel PAX Recovery Forecasts 

Leading associations and data providers with limited visibility for 2022+ 

Latest forecasts on PAX (number of passengers) provided by industry associations International Air Transport Association (IATA), Airports Council International (ACI), International Civil Aviation Organization (ICAO), and independent 

data providers Air4Cast 

FORECASTS

Data provider Recovery 2019 level 2022 vs. 2019 2023 vs. 2019 2024 vs. 2019 Date of publication

ACI 2024 -29% -8% >5% 24/02/2022

IATA 2024 -17% -6% 3% 01/03/2022

ICAO Not Provided -25% to -28% - - 05/05/2022

Air4Cast 2023 -25% -0.3% - 09/05/2022
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Upcoming Events

19 May

15-16 June

21-22 June

9 August

6-7 September

3 November

15 November

16 November

17 November

Baader Swiss Reverse Roadshow 

Deutsche Bank Global Consumer Conference, Paris

Goldman Sachs Business Services, Transport & Leisure Conference, London

Dufry Half-Year Results 2022

Capital Markets Day, London (date subject to change)

ZKB Swiss Equities Conference, Zurich

Exane Midcap Conference, Paris

BofA Consumer & Retail Conference 2022, Paris

Credit Swiss Conference, Zurich
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DR. KRISTIN KÖHLER

+ 41 61 266 44 22

+ 41 79 563 18 09

kristin.koehler@dufry.com

GLOBAL HEAD

INVESTOR RELATIONS

NATALYA DOBROHORSKA

+ 41 61 266 46 21 

natalya.dobrohorska@dufry.com

GLOBAL 

INVESTOR RELATIONS MANAGER

CAROLINA LOPES

+ 55 21 99871 0863

carolinal.afamar@br.dufry.com

INVESTOR RELATIONS ANALYST

AGUSTINA RINCÓN

+ 31 40 235 31 53

agustina.rincon@dufry.com

GLOBAL 
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Legal Disclaimer

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.

This presentation does not constitute an offer to sell or the solicitation of an offer to buy securities, and shall not constitute an offer, 

solicitation or sale in any jurisdiction in which such an offer, solicitation or sale would be unlawful prior to registration or qualification under the 

securities laws of that jurisdiction. There can be no assurance that any transaction will be pursued or consummated.

The Company does not sponsor, participate in or assist any American Depositary Receipts (“ADRs”) program. ADR holders are not

shareholders of the Company and are not entitled to the same rights as holders of bearer shares or registered shares of the Company. To 

the extent that any ADR depository or ADR holder obtains any information regarding the Company, whether from the Company directly 

(including but not limited to investor presentations, investor relations materials, or other presentations), or otherwise, the Company does not 

endorse or support using that information in connection with any such ADR program.

Alternative Performance Measures: This Presentation contains information regarding alternative performance measures. Definitions of these 

measures and reconciliations between such measures and their IFRS counterparts if not defined in the Presentation may be found on pages 

I to II of the Dufry AG FY Results 2021 available on our website.
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https://www.dufry.com/en/HY21

