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DUFRY SIX MONTHS REPORT 2023

INTERIM
CONSOLIDATED
STATEMENT OF
PROFIT OR LOSS

FOR THE 6 MONTHS ENDED JUNE 30, 2023

UNAUDITED UNAUDITED
IN MILLIONS OF CHF NOTE 6M 2023 6M 2022
Net sales 6 57316

AQVETtiSINGINCOME | o S 020 BT
Turnover 5,823.6 2,922.5
oSt Of SaleS e B @21s78) ... (L1436)

Gross profit 1,778.9

reciation an

Impairment net

Net profit

ATTRIBUTABLE TO

Non-controlliNg IMLErests .. s o | S .
Equity holders of the parent (27.6) (17.6)

EARNINGS PER SHARE ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT
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INTERIM
CONSOLIDATED
STATEMENT OF OTHER
COMPREHENSIVE
INCOME

FOR THE 6 MONTHS ENDED JUNE 30, 2023

UNAUDITED
IN MILLIONS OF CHF 6M 2023

UNAUDITED
6M 2022

Net profit /(loss) 38.6

12.1

OTHER COMPREHENSIVE INCOME
Remeasurement of post-employmentbenefitplans e e SRS
Income tax | e (6:8)

Items not being reclassified to net income in subsequent periods, net of tax 77

(16.1)
(14.9)

Exchange differences on translating foreign operations ..
Net gain/(loss) on hedge of net investment in foreign operations

Share of other comprehensive income of associates =

Income tax on above positions -
Items to be reclassified to net income in subsequent periods, net of tax (80.9)

..(281)

L)

.02

 (40.4)

Total other comprehensive income, net of tax (73.2)

(55.3)

Total comprehensive income, net of tax (34.5)

(43.2)

ATTRIBUTABLE TO
NON-COMtrOlNgG IMteTeStS e e OT3
Equity holders of the parent (101.8)

L.291
(72.3)




DUFRY SIX MONTHS REPORT 2023

INTERIM
CONSOLIDATED
STATEMENT OF
FINANCIAL POSITION

AT JUNE 30, 2023

UNAUDITED
IN MILLIONS OF CHF 30.06.2023 31.12.2022

ASSETS
Property, plant and eqUIDmeNt e

Intangible Assets

Deferred tax assets
Net defined b
Ot

.Néﬁ-current assets "B 10,740.i

enefit asset

urrent assets

69747

;nyentories B 1.198.4
Tra

L0288
22823

credit card receivable

Current investments

Other accounts receivable

Current assets

Total assets

LIABILITIES AND SHAREHOLDERS' EQUITY
Equity attr. to equity holders of the parent | e 24413 ....8930

NN O Ol g O S S  eeeeeeeeeseeseese e 1899 13

Total equity 2,631.2 966.1

BorTowWings, mOn-CUrTeNt 35313

Lease obligations, non-current

Net defined benefit obligation
Othernon-currentlabilities e e O1O

Non-current liabilities 7,324.2 S 57695

Borrowings, current

Current liabilities 3,713.0 S .2.574.0

Total liabilities 11,037.2 8,343.5
Total liabilities and shareholders' equity 13,668.4 9.309.6
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INTERIM
CONSOLIDATED
STATEMENT OF
CHANGES IN EQUITY

FOR THE 6 MONTHS ENDED JUNE 30, 2023

ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT

Capital
reserve for
mandatory Employee Transla- NON CON-
Share Share Treasury convertible benefit tion Retained TROLLING TOTAL
IN MILLIONS OF CHF NOTE  capital premium shares notes reserve reserve earnings TOTAL INTEREST EQUITY

Balance at January 1, 2023 454.0 45422 (22.9) 60.3 17 (543.4) (3.598.9) 893.0 73.1 966.1

Netprofit/(loss) of theperiod = = =TT T D (270)27.6) 662 38.6

Other comprehensive
income/(loss) . it e s s s el 98D L 578454 (73.2)

Total compreﬁénsive
income /(loss) for the period - - - - 7.7 (65.5) (27.6) (85.4) 50.8 (34.5)

TRANSACTIONS WITH

OR DISTRIBUTIONS

TO SHAREHOLDERS

Dividends to non-controlling

Issuance of shares o ot ZBOO ZMABT T e e i, s [ ...
Purchaseoftreasuryshares = - 7 B8 T T T B8 T

Share-based payments e T T T T T

Total transactions with
or distribution to owners 286.0 2,143.7 (4.6) - - - 12.2  2,437.2 (36.9) 2,400.3

CHANGES IN OWNERSHIP
INTERESTS IN SUBSIDIARIES

Acquired non-controlling
interests of Autogrill O g R RO Wil

Changes in participation of
non-controlling interests of
Autogrill .. :
Other changes in participation

Of nON-CONtrolling INETeSES | | e T, o s i s s SE2)

T T T T T D, (800.3)

..362.7)

WAL

Changes in participation of
non-controlling interests - - - - - - (803.5) (803.5) 1029 (700.6)

Balance at June 30, 2023 739.9 6,6859 (27.5) 60.3 9.4 (608.9) (4.417.9) 2,4413 189.9  2,631.2
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INTERIM

CONSOLIDATED
STATEMENT OF

CHANGES IN EQUITY
(CONTINUED)

FOR THE 6 MONTHS ENDED JUNE 30, 2023

ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT

Capital
reserve for
mandatory Employee Transla- NON CON-

Share Share Treasury convertible benefit tion Retained TROLLING TOTAL
IN MILLIONS OF CHF NOTE  capital premium shares notes reserve reserve earnings TOTAL INTEREST EQUITY
Balance at January 1, 2022 454.0 4,542.2 (1.3) 60.3 35.4 (450.9) (3,683.1) 956.6 779 1,0345
Netprofit/(loss) of theperiod | il T T . T e 176) B 277 21
Other comprehensive
income/(loss) | y . . T L4998 o L BAn 08 [ (559)
Total comprehensive
income /(loss) for the period - - - - (149 (39.8) (17.6) (72.3) 29.1 (43.2)
TRANSACTIONS WITH
OR DISTRIBUTIONS
TO SHAREHOLDERS
Dividends to non-controlling
interests . y iy . . . . mcrON
Share-based payments . 8 8 8 8 . -2 N ...~ . 29
Total transactions with
or distribution to owners - - - - - - 5.9 5.9 (32.8) (26.9)
CHANGES IN OWNERSHIP
INTERESTS IN SUBSIDIARIES
Other changes in participation
of non-controlling interests . . . . . 725 Y 13 e
Balance at June 30, 2022 454.0 4,542.2 (1.3) 60.3 20.5 (490.7) (3,697.3) 887.7 75.5 963.2




DUFRY SIX MONTHS REPORT 2023

INTERIM
CONSOLIDATED
STATEMENT OF
CASH FLOWS

FOR THE 6 MONTHS ENDED JUNE 30, 2023

UNAUDITED UNAUDITED
IN MILLIONS OF CHF NOTE 6M 2023 6M 2022
CASH FLOWS FROM OPERATING ACTIVITIES
Profitbefore tax R . e 22D
ADJUSTMENTS FOR:
Depre0|at|on and amortization L ) 8 804.6
8 (2L.5)
- | 6o
,,,,,,,, 111
,,,,,,,, (©5)
52.7
- i
; D e 1 (80.3)
Cash flow before working capital changes 1,098.7
Decrease /(increase) in trade and other accounts recelvable 22.0
"""" ' ' (2130):
payable .. R . 27
Cash generated from operations 1,124.8
Income tax paid | e e , (334)
Net cash flow from operating activities! 1,091.5
CASH FLOW USED IN INVESTING ACTIVITIES
Purchase of property plantand equipment ) o ) anzyn o (397)
,,,,,,,, we) 0D
(48.3) (O 1)
- b6 T
,,,,,,,, 20 .08
,,,,,,,, 48 o...08
,,,,,,,, 02 .25
,,,,,,,, . S13 8
B R 4 4526 o.....01
Net cash flow used in mvestmg activities 282.6 (35.7)

! Includes variable lease payments of CHF 665.5 (2022: 414.2) million.
2 Includes CHF 48.2 million purchase of current investments.
3 Interestreceived are disclosed in cash flow from investing activities (consistent to prior year).



DUFRY SIX MONTHS REPORT 2023

INTERIM
CONSOLIDATED
STATEMENT OF
CASH FLOWS
(CONTINUED)

FOR THE 6 MONTHS ENDED JUNE 30, 2023

UNAUDITED UNAUDITED
IN MILLIONS OF CHF NOTE 6M 2023 6M 2022
CASH FLOW FROM FINANCING ACTIVITIES
,,,,,,,, . (69) -
(0.3)

o LI e -

o s

4

LT

,,,,,,,,, (a8
(1,203.1) (509.8)
...................................... = .. 1L8)
Increase/Decrease in cash and cash equivalents 152.2 159.7

CASH AND CASH EQUIVALENTS AT THE

4 Interest paid are disclosed in cash flow from financing activities (consistent to prior year).




DUFRY SIX MONTHS REPORT 2023

NOTES TO THE
INTERIM
CONSOLIDATED
FINANCIAL
STATEMENTS

FOR THE 6 MONTHS ENDED JUNE 30, 2023

1. CORPORATE INFORMATION

Dufry AG (the "Company”) is a publicly listed company with headquarters in Basel,
Switzerland. The Company is the world's leading travel retail and food & beverage
company. It operates in more than 5,500 outlets worldwide. The shares of the Com-
pany are listed on the SIX Swiss Exchange in Zurich.

The interim consolidated financial statements of Dufry AG and its subsidiaries
(“Dufry” or the “Group”) for the period ended June 30, 2023 were authorized for
public disclosure in accordance with a resolution of the Board of Directors of the
Company dated August 3, 2023.

2, BASIS OF PREPARATION AND CHANGES TO THE ACCOUNTING POLICIES
2.1 BASIS OF PREPARATION

The interim consolidated financial statements for the period ended June 30, 2023
have been prepared in accordance with IAS 34 Interim Financial Reporting.

The interim consolidated financial statements do not include all the information
and disclosures required in the annual financial statements, and should be read
in conjunction with Dufry's annual consolidated financial statements as of
December 31, 2022. There have been no significant changes in estimates compared
to December 31, 2022. These interim consolidated financial statements have been
prepared on a going concern basis.

2.2 CHANGE IN SCOPE OF CONSOLIDATION
On February 3, 2023, Dufry, global leader in travel retail, succesfully closed the

business combination with Autogrill S.p.A Group (Autogrill), global leader in travel
food & beverage. Please refer to note 4 for further information.

10



DUFRY SIX MONTHS REPORT 2023

2.3 RUSSIA'S INVASION OF UKRAINE
On February 24, 2022, the Russian Federation initiated a military attack on Ukraine.

In Ukraine, the Dufry Group only has operations at the Airport in Odessa, which
are suspended due to the conflict.

The Russian travel market has a very low significance for Dufry Group - since Dufry
operations in Russia, operated through a local JV, only represents 0.9 % of the first
six month 2023 Group's net sales (6M 2022: 1.7 %).

However, any further deterioration of the economic situation in Russia or escala-
tion in the hostilities between Russia and Ukraine as well as any restrictions of Rus-
sian passengers to national or international travel may adversely affect Dufry’s
business, including its operations in countries that have traditionally been popu-
lar with Russian tourists.

The Group cannot predict the outcome of the conflict but is monitoring the situ-
ation very closely.

2.4 NEW STANDARDS, INTERPRETATIONS AND AMENDMENTS ADOPTED

The accounting policies adopted in the preparation of the interim consolidated
financial statements are consistent with those followed in the preparation of
Dufry’'s annual consolidated financial statements as of December 31, 2022, except
for the following new or revised standards and interpretations adopted in these
interim consolidated financial statements.

New and amended standards adopted by the Group

- IFRS 17: Insurance contracts—including amendments

- IFRS 17: Initial Application of IFRS 17 and IFRS 9 - Comparative Information

- IAS 1: Disclosure of accounting policies

- IAS 8: Definition of accounting estimates

- IAS 12: Deferred tax related to assets and liabilities arising from a single
transaction

The amendments apply for the first time in 2023, but do not have a material im-
pact on the consolidated financial statements of the Group. The new standards
and interpretations issued not yet effective with respect to ‘Supplier Finance Ar-
rangements (Amendments to IAS 7 and IFRS 7)' do not have a material impact from
a qualitative and quantitative perspective.

The Group has not early adopted any of the amendments that have been issued but
are not yet effective.

The Group did not have to change its accounting policies or make retrospective
adjustments as a result of adopting these above mentioned new or amended stan-
dards.

The International Accounting Standards Board (IASB) has published ‘International
Tax Reform — Pillar Two Model Rules (Amendments to IAS 12).

Dufry has applied the exception immediately upon issuance of the amendments
and retrospectively in accordance with IAS 8.

11
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3. SEGMENT INFORMATION

Dufry’s risks and returns are predominantly affected by the fact that the Group
operates in different countries. Therefore, Dufry presents the segment information
as it does internally to the Group Executive Committee, which represents the Chief
Operating Decision Maker (CODM), using geographical segments and the global
distribution centers as an additional segment.

The Group implemented a new company organization which became effective on
February 7, 2023. The previous segment The Americas was splitted into Latin Amer-
ica and North America. Furthermore, certain countries have relocated from Eu-
rope, Middle East and Africa (EMEA) to Asia-Pacific. In addition, the Group allo-
cates advertising income to the operating segments. The comparative figures have
been presented accordingly to reflect these changes.

The Group is presenting the CORE EBITDA (Non-GAAP) KPI which is used by the
Global Executive Committee to monitor the Group’s performance. This indicator
provides the most relevant view on our business and represents an operational KPI
excluding the accounting impact resulting from IFRS 16 related profit or loss line
items (i.e. depreciation of right-of-use assets and lease interest) and adding the
relevant concession fee owed based on the corresponding concession agreement.
Please refer to pages I - VI for details on Dufry’s alternative performance mea-
sures.

Information reported to the Group Executive Committee for the purposes of
resource allocation and assessment of segment performance is focused on the
geographical segments. The Group's reportable segments under IFRS 8 are there-
fore as follows:

TURNOVER
UNAUDITED 6M, 2023 with external with other CORE EBITDA
IN MILLIONS OF CHF customer divisions TOTAL (unaudited)
Europe, Middle East and Africa (EMEA) 2,853.4 304.3
North America! 1,865.1
Latin America 776.5
Asia Pacific 284.8
Global Distribution Centers?® 800.8
Total divisions 6,580.5
Eliminations (7569 -
Total 5,823.6 491.8
TURNOVER
UNAUDITED 6M, 2022 with external with other CORE EBITDA
IN MILLIONS OF CHF customer divisions TOTAL (unaudited)
Europe, Middle East and Africa (EMEA! 14636 - 1,463.6
North America* . M0 - 741.0
Latin America - 579.6
Asia Pacific - 76.6
Clobal Distribution Centers® . 68 569.8 631.6
Total divisions 569.8 3,492.3
BNt ONS s T (569.8) (569.8) -
Total 2,922.5 - 2,922.5 227.0

! Dufry Group generated 29.2 % (2022: 23.0 %) of its turnover in the US.

2 Global Distribution Center and corporate entities have global functions and cannot be allocated to the other
segments.

12



DUFRY SIX MONTHS REPORT 2023

Profit or loss reconciliation IFRS / CORE

Please refer to pages III - IV in Dufry’s alternative performance measures chap-
ter for more details on the reconciliation between the IFRS and CORE profit or
loss.

Acquisition

related Lease Fuel sales

6M 2023 IFRS Adjustments Adjustments Adjustments CORE
IN MILLIONS OF CHF (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
Net sales (IFRS)/Net sales (CORE) 57316 - - 5,623.2
Advertising income 92.0 - - - 92.0
Turnover (IFRS) /Turnover (CORE) 5,823.6 - - (108.4) 5,715.2
Cost of sales (IFRS)/Cost of sales (CORE) (21378 - - 102.0 (2,035.8)
Gross profit (IFRS) / Gross profit (CORE) 3,685.8 - - (6.4) 3,679.4
Leases expenses (IFRS)/Concession expenses

(CORE) (841.3) - (1,435.5)
Personnel expenses (1,167.9) - (1167.9)
Depreciation and amortization (804.6) - -
Impairment net 215 - -
Other expenses (IFRS)/Other expenses (CORE) (651.5) - (670.4)
Other income (IFRS)/Other income (CORE) 80.0 6.4 86.2
Operating profit/CORE EBITDA 322.0 - 491.8
Depreciation, amortization and impairment (CORE) - - (147.9)
Operating profit /CORE EBIT 322.0 - 343.9
Financial result (IFRS) /Financial result (CORE) (248.6) 7z 00 - (82.9)
Profit before taxes /CORE EBT 73.4 113.5 74.1 - 261.0
Income tax (IFRS)/Income tax (CORE) (34.8) (20.0) (11.7) - (66.5)
Net profit /CORE Net profit 38.6 935 624 """"""""""" - 194.5

Acquisition
related Lease

6M 2022 IFRS Adjustments Adjustments CORE
IN MILLIONS OF CHF (unaudited) ( dited) ( dited) (unaudited)
Net sales 28546 - - 2,854.6
Advertising income 679 - - 679
Turnover 2,922.5 - - 2,922.5
Cost of sales (11436 - - (1,143.6)
Gross profit 1,778.9 - - 1,778.9
Leases expenses (IFRS) /Concession expenses (CORE) (408.0) - (450.0) (858.0)
Personnel expenses (440.7) """""""""""""""" — """"""""""" - (440.7)
Depreciation and amortization (561.0) =
Impairment net 15.0 -
Other expenses (IFRS)/Other expenses (CORE) (249.1) (270.5)
Other income (IFRS)/Other income (CORE) 17.3 17.3
Operating profit /CORE EBITDA 152.4 227.0
Depreciation, amortization and impairment (CORE) - - (67.2) (67.2)
Operating profit /CORE EBIT 152.4 (73.0) 159.8
Financial result (IFRS)/Financial result (CORE) (129.6) - 74.6 (55.0)
Profit before taxes /CORE EBT 29 804 16 104.8
Income tax (IFRS)/Income tax (CORE) (o8 (189 12 (28.5)
Net profit /CORE Net profit 12.1 61.5 2.8 76.3

13
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Financial Positions

Unaudited 30.06.2023 31.12.2022

TOTAL TOTAL TOTAL TOTAL

IN MILLIONS OF CHF ASSETS LIABILITIES ASSETS LIABILITIES
Europe, Middle East and Africa (EMEA)* 65531 4,470.8 3,013.2
North America? 44382 30335 17019
Latin America 15345 1,661.4 1572.6
Asia Pacific 287.0 475.0 4370
Global Distribution Centers? 15333 35715 3,5311
Total divisions 14,346.1 13,212.2 10,255.8
Unallocated positions 246.8 S 2253 41.0 3,045.5
Eliminations (9245) (5.400.3) 6717) (4.957.8)
Total 13,668.4 11,037.2 9,309.6 8,3435

! Within Dufry Group, 10.8 % (2022: 9.4 %) of the total non-current assets are located in Switzerland (domicile).
2 Within Dufry Group, 29.8 % (2022: 15.1 %) of the total non-current assets are located in the US.

3 Global Distribution Center and corporate entities have global functions and cannot be allocated to the other
segments.

4 Before Inter-segment elimination.

4. ACQUISITIONS OF BUSINESSES
2023 TRANSACTIONS
41 COMBINATION WITH AUTOGRILL

On February 3, 2023, Dufry, global leader in Travel Retail, succesfully closed the
business combination with Autogrill, global leader in Travel Food & Beverage. The
Group's global footprint and presence in more than 70 countries will provide an ex-
ceptional experience and knowledge within the industry and enable strong, mutual
value-creating relationships with concession partners and suppliers. The Group
employs around 60,000 people. The new organization is expected to generate cost
synergies, comprising both cost reductions and gross profit improvements.

In accordance with the Combination Agreement in consideration for the transfer
of the 50.3 % stake in Autogrill to Dufry, Edizione (through its wholly owned sub-
sidiary Schema Beta S.p.A.) was issued mandatory convertible non-interest bear-
ing notes convertible into an aggregate of 30,663,329 newly issued Dufry shares,
at an implied exchange ratio of 0.158 new Dufry shares for each Autogrill share.
Edizione exercised its conversion right following closing on February 3, 2023 of the
transfer and was issued 30,663,329 Dufry shares'.

! Dufry share price as of February 3, 2023 equals to 41.71 CHF.

14
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Pursuant to Italian law, Dufry launched a mandatory public exchange offer for the
remaining Autogrill shares in several steps starting from February 3, 2023 until
June 30, 2023. Dufry offered 0.1583*new Dufry shares for each Autogrill share. In
compliance with Italian takeover law, Dufry also offered a cash alternative equiv-
alent to EUR 6.33 per Autogrill share in the mandatory tender offer. The exchange
ratio corresponds to the same ratio as offered to Edizione and has been agreed by
reference to the 3-month VWAP of Autogrill and Dufry shares prior to April 14,
2022, equal to EUR 6.33 per share for Autogrilland CHF 40.96 (EUR 39.71) per share
for Dufry.

At the end of the tender period on June 30, 2023, Dufry holds 96.3858 % of the
share capital of Autogrill. Dufry initiated the squeeze-out procedure, which has re-
sulted in Dufry holding all of Autogrill's shares, and delisted Autogrill on July 24,
2023. Please refer to note 16.2 for further details.

Overall, 95.90 % of the Autogrill shares tendered opted for the share consideration
and 0.49 % of the shares tendered opted for the cash alternative consideration. As
aresult, during the whole MTO process, Dufry issued 26,526,880 new shares.

The fair value of the identifiable assets and liabilities assumed of Autogrill at the
date of acquisition and the resulting goodwill were determined preliminarily as
Dufry is in the process of verifying the valuation of these net assets identified as
follows:

IN MILLIONS OF CHF

PRELIMINARY
FAIR VALUE

AT FEBRUARY 3, 2023

CHF

Property, plant and equipment

786.3

1504.0

10359

2.3

267

1269

124.3

55.8

1729

452.6

(594.9)

(L6OL7

(2659

(92.6

(428.0

(4313

)
)
)
(29.0)
)
)
)

(575

Identifiable net assets

786.7

Dufry’s share in the net assets (50.3%)

395.7

883.3

1279.0

Total consideration

1,279.0

! Recognized at the present ownership instruments’ proportionate share in the recognised amounts of the
acquiree’s identifiable net assets.

2 For the purpose of the Offer, a four-decimal number has been applied and, consequently, the exchange ratio
was rounded up to 0.1583.

15



DUFRY SIX MONTHS REPORT 2023

In accordance with paragraph 45 of IFRS 3, which provides for a “valuation period”
during which the company must carry out a preliminary initial accounting of the
acquisition and complete the valuation at a later date, and in any case within 12
months from the date of acquisition, the final valuation of the current value of Au-
togrill Group's net assets acquired has not yet been completed.

From the date when Dufry took control of the Autogrill operations on February 3,
2023 until June 30, 2023, Autogrill operations contributed CHF 2,009.3 million in
turnover and a net loss of CHF 23.6 million to the Group. If the business combina-
tion had taken place at the beginning of 2023, Autogrill would have generated a
turnover of CHF 2,360.6 million and a net loss of CHF 42.1 million.

Transaction costs in connection to the Autogrill business combination are re-
flected in other expenses and finance expenses. Please refer to note 10 and note
11 for further information.

4.2  TRANSACTION WITH NON-CONTROLLING INTERESTS IN AUTOGRILL

After the initial acquisition on February 3, 2023, Dufry launched a MTO for the out-
standing Autogrill shares at the Milan Stock Exchange and acquired until June 30,
2023, in several steps 96.3858 % of the outstanding Autogrill shares for a total
consideration in shares of CHF 1,150.7 million and a total consideration paid in cash
of CHF 12.3 million equivalent to EUR 6.33 per share. The difference between the
total consideration for the additional shares and the proportional reduction of the
carrying amount of the non-controlling interests is CHF 800.3 million. This amount
is recognized in the retained earnings in the line changes in participation of
non-controlling interests in the statement of changes in equity.

5. SEASONALITY

Usually Dufry has its strongest months of net sales and operating profit between
July and September corresponding to the summer time in the Northern hemisphere,
whereas the first quarter is the weakest. These seasonality effects are more
prominent on the operating profit level than in net sales. The straight-line depre-
ciation of right-of-use assets further accentuated the volatility of operating profit.

! Total consideration of MTO until June 30, 2023.

16
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6. NET SALES

Net sales by product categories:

NORTH UNAUDITED
IN MILLIONS OF CHF EMEA AMERICA LATAM APAC GLOBALDC 6M 2023
Perfumes and Cosmetics 6654 766 2430 539 32.0 10709
L4013 819 81.2 2.1 2,502.7
31.6 2075 772 6.0 6229
88.2 124.0 3L5 0.0 372.4
........... 9 49 342 0.2 647.4
617 35.1 0.9 - 103.7
47.4 2.0 - - 54.4
............... B B B B 1084
............... 1251 170 15 B 2488
1,848.8 756.3 280.5 40.2 5,731.6
NORTH UNAUDITED
IN MILLIONS OF CHF EMEA* AMERICA* LATAM* APAC* GLOBALDC* 6M 2022
Perfumes and Cosmetics s080 ss1 s 263 39.2 795.0
........... 3769 %60 46 16 628.2
25.0 188.6 29.3 16.6 509.4
55.3 77.0 8.6 0.3 2499
13.3 36.4 3.5 01 378.1
............... 625 146 07 - 840
41.6 15 - - 47.2
0.5 98.8 22.0 14 - 162.7
1,431.2 728.5 562.5 74.5 57.9 2,854.6

* The comparative figures have been presented according to the new segment structure. Please refer to note 3

for further details.
Net sales by market sector:

NORTH UNAUDITED
IN MILLIONS OF CHF EMEA AMERICA LATAM APAC GLOBALDC 6M 2023
Dutyzfree o LIS48 o0 6896 . 1995 ; 21027
Dutypaid s O002 elsl 067 185 403 LA
Food§Beverage 8oLs 7 T 027 . - L7z
Total 2,805.8 1,848.8 756.3 280.5 40.2 5,731.6
NORTH UNAUDITED
IN MILLIONS OF CHF EMEA* AMERICA* LATAM* APAC* GLOBAL DC* 6M 2022
DUtyzfree 8886 2000 5098 655 03 L6644
Dutypaid s 2426 9285 526 20 575 Libuz
Total 1,431.2 728.5 562.5 74.5 57.9 2,854.6

* The comparative figures have been presented according to the new segment structure. Please refer to note 3

for further details.
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Net sales by channel:

NORTH UNAUDITED

IN MILLIONS OF CHF EMEA AMERICA LATAM APAC GLOBAL DC 6M 2023

AITROTES s oo 20492 ... L7873 6680 ... 2020 ... - 4.706.5

MOLOTWAYS s D] T T T . Bs

Border, downtown § hotelshops .o 537 29 209 78 . 2

Cruise liners and seaports 298 - 610 - - 20.8

R 37.6 05 506 40.2 257.4

Total 1,848.8 756.3 280.5 40.2 5,731.6

NORTH UNAUDITED

IN MILLIONS OF CHF EMEA* AMERICA* LATAM* APAC* GLOBAL DC* 6M 2022

Airports 13691 695.3 4810 57.5 - 2,602.8

16.5 247 147 - 83.2

- 563 - - 73.0

7 04 23 57.9 95.6

Total 1,431.2 728.5 562.5 74.5 57.9 2,854.6
* The comparative figures have been presented according to the new segment structure. Please refer to note 3

for further details.
7. LEASE EXPENSES

UNAUDITED UNAUDITED

IN MILLIONS OF CHF 6M 2023 6M 2022

Lease expenses' (836.8) (480.1)

L nses short-term contr
L p - low value contracts

Sublease income from right-of-use assets

Relief of lease obligations?

n provision for onerous c

)

Lease expenses (408.0j
! Lease expenses include only variable lease expenses. Fixed and in substance fixed commitments are

recognized in accordance with lease accounting as depreciation of right-of-use assets or interest on lease

obligations.
2 In 2022, Dufry applied the COVID-19 related rent concession - amendment to IFRS 16 and recognized relief of

lease obligations presented as lease expenses.
8. DEPRECIATION, AMORTIZATION AND IMPAIRMENT

UNAUDITED UNAUDITED

IN MILLIONS OF CHF 6M 2023 6M 2022
Depreciation of property, plant and eqQUIPMENT | o (i) e (39.0)
Impairment net of property. plant and equipment e .08
Depreciation & impairment of PP&E (129.9) (55.9)
Depreciation of right-ofTUSE ASSELS | e Bz . (414.2)
Impairment net of right-of"USe aSSEts | o o) e 99
Depreciation & impairment RoU assets (550.4) (398.4)
Amortization of INANGIBLES | | d554) 9L
Impairment net Of NANGIBLES | s 06 S
Amortization & impairment of intangibles (102.8) (91.7)
Depreciation, amortization & impairment (783.0) (546.0)
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Aggregated information of reversals / (impairments) per division (segment)

UNAUDITED
6M 2023

UNAUDITED
6M 2022

Property, plant Right-of-use Intangible assets Property, plant Right-of-use Intangible assets

IN MILLIONS OF CHF and equipment assets and goodwill and equipment assets and goodwill
Europe, Middle East and Africa

03 - - (0.8) 15.0 -

12 (14.4) 306 B

- 39 - S
15 (10.6) 30.6 " (0.8)

During the first six months in 2023, Dufry reversed impairments in right-of-use
assets of CHF 3.9 million due to changes in future concession fee pattern.

9. IMPAIRMENT TEST OF TANGIBLE AND INTANGIBLE ASSETS

Management assessed internal and external indicators in the half-year economic
performance. Reviewing the impairment calculations and also the key assumptions
and their sensitivities, the management does not believe that as of June 30, 2023,
considering existing CGU headrooms, there are observable indicators that the
company's goodwill may be impaired.

KEY ASSUMPTIONS USED FOR THE VALUE-IN-USE CALCULATION

The calculation of value-in-use is most sensitive to the following assumptions
which have been updated - where applicable - for interim period based on recent
development:

Sales growth

Management based its assumptions on information available at the time of the
preparation of the financial statements and assumes that sales will continue to
grow in 2023 in line with the international air traffic growth. Our sales growth as-
sumes that most locations will reach 2019 sales levels by 2023 or 2024. In its pro-
jections, Dufry assumes that the climate change & environmental risk has no ma-
terial impact on future sales levels and the overall recovery of the business.

Margins

The expected margins have been estimated based on actual product assortments.
These margins are maintained constant over the planning period, except where
specific actions are planned to increase these margins or the competitiveness. The
development of our purchase prices are estimated based on negotiations held with
suppliers.

Discount rates

The cash flows are discounted using a weighted average cost of capital (*“WACC")
rate composed of: arisk free rate, credit spread, re-levered beta, country risk and
equity risk premium.
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10. OTHER EXPENSES

UNAUDITED UNAUDITED
IN MILLIONS OF CHF 6M 2023 6M 2022
R nd maintenance (87.1)

(63.6)
(102.8)
(66.1)
(312)
(359)
(373)
(71)
(30.5)
(15.5)
(16.0)
(22.8)
(68.9)
(10.7)
(38.3)
(3.8)
(89)
(5.1)

Other expenses o (651.5’ (249.1)

erational expenses

Advertising expenses

! Thereof CHF 13.0 million financial related transaction cost directly linked to the closing of the combination
with Autogrill.
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11. FINANCE INCOME AND FINANCE EXPENSES

FINANCE INCOME

UNAUDITED UNAUDITED
IN MILLIONS OF CHF 6M 2023 6M 2022

INCOME ON FINANCIAL ASSETS

1come on 3rd party loan . 03
nce income! e e L2
Interest income on financial assets 78.1 19.1

INCOME FROM FINANCIAL INVESTMENTS AND ASSOCIATES
Share of result in associates

osal of financial inves

Income from financial investments and associates

Total finance income 80.3 25.8

FINANCE EXPENSES

EXPENSES ON FINANCIAL LIABILITIES
Interest expense e (226.9)

ofwhichbank interest

h bank commitment fee

of which bank guarantees commission expense

zation/write off of arran

Impairment on other financial assets

Total finance expenses

! Thereof CHF 25.0 (6M 2022:12.2) million gains of interest financial derivatives.
2 Thereof gain in relation to modifications of lease contracts of CHF 3.8 (6M 2022: 4.5) million.
3 Thereof CHF 31.1 (6M 2022:19.1) million losses of interest financial derivatives.

4 Thereof CHF 15.7 million financing related transaction costs in connection with the closing of the Autogrill
transaction (Bridge financing).

12. EQUITY

121 FULLY PAID ORDINARY SHARES

IN MILLIONS OF CHF NUMBER OF SHARES SHARE CAPITAL SHARE PREMIUM
Balance at January 1, 2022 90,797,007 454.0 4,542.2
Balance at December 31, 2022 90,797,007 454.0 4,542.2
Share capital increase e D0 ATO2OD s S R - .- YA
Balance at June 30, 2023 147,987,216 739.9 6,685.9

On February 3, 2023, Dufry and Edizione successfully closed the transfer of the
50.3 % stake in Autogrill held by Edizione S.p.A (through a wholly owned subsidi-
ary) to Dufry.

In accordance with the Combination Agreement entered into on July 11, 2022, and
in consideration for the transfer of the 50.3 % stake in Autogrill to Dufry, Edizione
(through its wholly owned subsidiary Schema Beta S.p.A.) was issued mandatory
convertible non-interest bearing notes convertible into an aggregate of 30,663,329
newly issued Dufry shares, at an implied exchange ratio of 0.158 new Dufry shares
for each Autogrill share. Edizione exercised its conversion right following closing
of the transfer and was issued 30,663,329 Dufry shares (equal to 25.246 % of
Dufry's registered share capital).
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In addition, Dufry issued 26,526,880 new shares in several steps related to the re-
sult of the mandatory public exchange offer from February 3, 2023 until June 30,
2023.

Please refer to note 4 for further details on the business combination.

13. BORROWINGS
DETAILED CREDIT FACILITIES

In December 2022, Dufry had successfully refinanced its main bank credit facili-
ties. A new EUR 2,085 million Revolving Credit Facility (RCF) replaced EUR 1,300
million RCF and USD 550 million Term Loan with maturity in December 2027 com-
pared to previous maturity date in November 2024.

In April 2023, EUR 2,085 million RCF has been increased by EUR 180 million and in
June 2023, by EUR 410 million to a new total amount of EUR 2,675 million. As of
June 30, 2023, the drawn amount is CHF 494.3 million (December 31, 2022: CHF 409.5
million).

On signing date in December 2022, the margin of the RCF was 3.5 % based on
Dufry's rating. Due to two upgrades by S&P and one upgrade by Moody's, the mar-
gin has improved and is 2.75 % as of June 30, 2023.

In June 2023, the former Autogrill credit facility was cancelled by repaying the no-
tional drawn amount of CHF 506.8 million (EUR 200.0 million and USD 347.8 mil-
lion).

The uncommited credit facility increased by CHF 185.8 million and the drawn
amount is CHF 91.8 million.

14. FAIR VALUE MEASUREMENT
FAIR VALUE OF FINANCIAL INSTRUMENTS CARRIED AT AMORTIZED COST

Except as detailed in the table Quantitative disclosures fair value measurement
hierarchy for assets and liabilities below, Dufry considers that the carryingamounts
of financial assets and financial liabilities recognized in the financial statements
approximate their fair values.

The following tables provide the fair value measurement hierarchy of Dufry’s assets
and liabilities, that are measured subsequent to initial recognition at fair value,
grouped into Levels 1 to 3 based on the degree to which the fair value is observable:

- Levellfair value measurements are those derived from quoted prices (unadjusted)
in active markets for identical assets or liabilities.

- Level 2 fair value measurements are those derived from inputs other than quoted
prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

- Level 3 fair value measurements are those derived from valuation techniques
that include inputs for the asset or liability that are not based on observable
market data (unobservable inputs).

The valuation of the put option related to unlisted shares is derived from the
proportional share of the net assets.
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Quantitative disclosures fair value measurement hierarchy for assets

FAIR VALUE MEASUREMENT

Quoted prices in Significant Significant
UNAUDITED JUNE 30, 2023 active markets observable unobservable CARRYING
IN MILLIONS OF CHF TOTAL (Levell) inputs (Level 2) inputs (Level 3) AMOUNTS
ASSETS MEASURED AT FAIR VALUE
Derivative financial assets
Foreign exchange forward contracts - USD or - or -
Foreign exchange swaps contracts - EUR oL - o1 -
Foreign exchange swaps contracts - OTHER 13 - 13 -
Cross currency swaps contracts - EUR 5.1 51 . -
Short-term investments 38.2 38.2 -
Total 447 - 447 -
ASSETS FOR WHICH FAIR VALUES ARE
DISCLOSED
Loans and receivables
Trade and credit card receivables 322 - 1322 - 132.4
Total 132.2 - 132.2 - 132.4
FAIR VALUE MEASUREMENT
Quoted prices in Significant Significant
DECEMBER 31, 2022 active markets observable unobservable CARRYING
IN MILLIONS OF CHF TOTAL (Levell) inputs (Level 2) inputs (Level 3) AMOUNTS
ASSETS MEASURED AT FAIR VALUE
Derivative financial assets
Foreign exchange forward contracts - USD oL - or -
Foreign exchange swaps contracts - EUR 3.7 - 3.7 -
Foreign exchange swaps contracts - OTHER 0.5 - 0.5 -
Cross currency swaps contracts - EUR st - st -
Options - USD 0.7 - 0.7 - .
Total I —— R o1 - o1
ASSETS FOR WHICH FAIR VALUES ARE
DISCLOSED
Loans and receivables
Trade and credit card receivables 620 - 620 - 62.3
Total 62.0 - 62.0 - 62.3

There were no transfers between Level 1 and 2 during the period.
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Quantitative disclosures fair value measurement hierarchy for liabilities

FAIR VALUE MEASUREMENT

Quoted prices in Significant Significant
UNAUDITED JUNE 30, 2023 active markets observable unobservable CARRYING
IN MILLIONS OF CHF TOTAL (Levell) inputs (Level 2) inputs (Level 3) AMOUNTS
LIABILITIES MEASURED AT FAIR VALUE
Derivative financial liabilities
Foreign exchange forward contracts - USD [ SR SR S -
Foreign exchange swaps contracts - EUR - - - - -
Foreign exchange swaps contracts - OTHER 01 - 01 -
Cross currency swaps contracts - EUR 84.3 84.3 -
Put option Dufry Staer Holding Ltd 7.5 - 7.5
Total 91.9 - 84.4 7.5
LIABILITIES FOR WHICH FAIR VALUES ARE
DISCLOSED
At amortized cost
Senior notes CHF 300 287y 2871 - -
Senior notes EUR 800 762.8 - -
Senior notes EUR 750 6375 6315 - -
Senior notes EUR 725 6281 - -
Convertible notes CHF 500 443.8 - - 65.0
Total 2,759.3 - - 2,972.9
RCF - multicurrency - USD 397.1 - 3971 - 381.2
RCF - multicurrency - EUR 97.8 97.8 939
oy
Total 586.8 - 586.8 - 567.0

FAIR VALUE MEASUREMENT

Quoted prices in Significant Significant
DECEMBER 31, 2022 active markets observable unobservable CARRYING
IN MILLIONS OF CHF TOTAL (Levell) inputs (Level 2) inputs (Level 3) AMOUNTS
LIABILITIES MEASURED AT FAIR VALUE
Derivative financial liabilities
Foreign exchange forward contracts - USD 01 - 0.1 -
Foreign exchange swaps contracts - EUR - - - T
Foreign exchange foward contracts - OTHER 0.6 - 0.6 - 0.6
Cross currency swaps contracts - EUR %1 - 991 - 991
Put option Dufry Staer Holding Ltd 77 - - 77 77
Total 107.5 - 99.8 7.7 107.5
LIABILITIES FOR WHICH FAIR VALUES ARE
DISCLOSED
At amortized cost
Senior notes CHF 300 262.6 - -
Senior notes EUR 800 765.2 - -
Senior notes EUR 750 6042 6042 - -
Senior notes EUR 725 5929 - -
Convertible notes CHF 500 420.2 - -
Total 2,645.1 - -
Floating rate borrowings USD 4128 - 4128 - 3922
Total 412.8 - 412.8 - 392.2

There were no transfers between Level 1 and 2 during the period.
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15. PRINCIPAL EXCHANGE RATES

AVERAGE RATES CLOSING RATES
IN CHF PER 6M 2023 30.06.2023
LUsh e 07120 08953
1EUR
1GBP
IN CHF PER 6M 2022 30.06.2022 31.12.2022
LUsh e 07443 09949 99244
LEUR e 0318 e 0013 e 09876
1GBP e 2293 L 11630 18

16. EVENTS AFTER REPORTING DATE
161 AENATENDER PROCESS

On July 25, 2023, the tendering process launched by AENA for the Spanish airports
was completed. Dufry won the contracts for Andalusia-Mediterranean, Balearic
Islands and Canaries, Catalonia and Madrid. The contracts are expected to be
signed subsequently to the issuance of the interim consolidated financial state-
ments. The contracts duration is twelve years, with the option of three annual ex-
tensions.

16.2 CAPITAL INCREASE AND DELISTING AUTOGRILL

On July 24, 2023, Dufry completed the squeeze out process representing 100 %
ownership of Autogrill. On the same day Autogrill was delisted from the Milan stock
exchange. The share capital increases based on the share conversion of Autogrill
shares into Dufry shares amount to CHF 12.7 million in total.

25



DUFRY SIX MONTHS REPORT 2023

Deloitte.

To the Board of Directors of
Dufry AG, Basel

Basel, August 3, 2023

Report on the review of interim condensed consolidated financial statements

Introduction

We have reviewed the interim condensed consolidated financial statements of Dufry AG, which comprise the interim
consolidated statement of financial position as at June 30, 2023, and the interim consolidated statement of profit
or loss, interim consolidated statement of other comprehensive income, interim consolidated statement of changes
in equity, interim consolidated statement of cash flows, for the six-months period then ended and the notes to the
interim consolidated financial statements presented on pages 3 to 25. The Board of Directors is responsible for the
preparation and presentation of these interim condensed consolidated financial statements in accordance with
International Accounting Standard IAS 34 - "Interim Financial Reporting”. Our responsibility is to express a conclu-
sion on these interim condensed consolidated financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity.” Areview of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. Areview is substantially less in scope than an audit conducted in accordance
with International Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the interim condensed con-
solidated financial statements for the six months ended June 30, 2023 are not prepared, in all material respects, in
accordance with International Accounting Standard IAS 34 “Interim Financial Reporting”.

Deloitte AG
Qe
A A - .
Andreas Bodenmann Fabian Hell
Licensed Audit Expert Licensed Audit Expert

(Auditor in charge)
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DUFRY'S ALTERNATIVE
PERFORMANCE MEASURES

Dufry believes that disclosing adjusted results of the Group's performance en-
hances the financial markets’ understanding of the company because the adjusted
results enable better comparison across years. These CORE figures exclude ex-
ceptional acquisition respective disposal related expenses and income, and also
exclude impairments and amortization of acquisition-related intangible assets,
which can differ significantly from year to year.

Dufry's profit or loss statement in accordance with IFRS is materially impacted by
IFRS 16 lease accounting. CORE figures exclude the accounting impact resulting
from IFRS 16 lease accounting standard. This is achieved by reversing IFRS 16 re-
lated profit or loss line items (i.e. depreciation of right-of-use assets and lease in-
terest) and adding the relevant concession fee owed based on the corresponding
concession agreement. For this same reason, we consider all our concession fees
and corresponding payments as CORE to our business, in contrast to IFRS 16,
which treats fixed payments as a financing activity. In addition, we believe that the
straight-line depreciation of right of-use assets does not reflect the economic re-
ality of our business and the operational performance of our Group. Dufry uses
these adjusted results in addition to IFRS as important factors in internally assess-
ing the Group's performance.

In addition, Dufry, in continuance with Autogrill’'s previous practice, reclasses Net
Sales and respective Cost of Sales in relation to fuel sales to other income.

Organic growth

IN MILLIONS OF CHF 6M 2023 6M 2022
L L 143.6%
et MW oM eSS IONS ...
Organic Growth 147.2%

Organic growth describes the turnover growth of the Company in CHF excluding
turnover from acquisition and disinvestments to allow for annual comparison of
Dufry Group's operational performance. Turnover, consisting of net sales and ad-
vertising income, is converted at constant previous year exchange rates.

Organic growth is further split into Like-for-Like (LFL) growth and Net new con-
cessions. LFL growth considers only shops that were open and comparable under
same conditions with last year. Shops that are not comparable are adjusted as
scope effects and are being reported as Net new concessions.
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CORE profit or loss

IN MILLIONS OF CHF 6M 2023 6M 2022
Nt S aleS (GO e e 96232 . 28546
el A U 9200 o 812
Turnover (CORE) 5,715.2 29225
Costofsales (CORE) B (20358) . ...(11436)
Gross profit (CORE) 1,778.9

ion expenses (CORE)

L expenses
enses (CORE)

OMNC (GO RE ) e i M3
CORE EBITDA 491.8 227.0
Depreciation, amortization and impairment (CORE) e e A479) o 672)
CORE EBIT 3439 159.8
FInanCial el (CORE ) e e ®29) (550
CORE EBT 261.0 104.8
Income tax (CORE) e O6S) 0 (289)
CORE Net profit 194.5 76.3
ATTRIBUTABLE TO
NN GO Ol g T S S  eeeeeeeeeeeeeeeeeeeeeeeeeeeee eeeeee 706 333
Equity holders of the parent 124.0 43.0

EARNINGS PER SHARE ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT

CORE basic earnings/(loss) per share in CHF 0.47
ted earnings/(loss) per 0.47

Our CORE profit or loss statements replaces the IFRS related lease expense lines
with our concession fees as per the contracts and moves non-shop related leases
back to other expenses. Also, we remove the FX impact on our lease obligations
and the financing component of IFRS 16. In addition, all depreciation and amorti-
zation expenses related to previous acquisitions are removed to enable a better
view of the performance of the current year. CORE EBITDA is used by Dufry’s lend-
ers to calculate covenants under the bank financing agreements.
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Profit or loss reconciliation IFRS / CORE

Acquisition
related Lease Fuel sales

IFRS Adjustments Adjustments Adjustments CORE
6M 2023 IN MILLIONS OF CHF (unaudited) (unaudited) ( dited ( dited) (unaudited)
Net sales (IFRS)/Net sales (CORE) 57316 - (108.4) 5,623.2
Advertising income 92.0 o - 92.0
Turnover (IFRS)/Turnover (CORE) 5,823.6 - (108.4) 5,715.2
Cost of sales (IFRS)/Cost of sales (CORE) (21378) - 102.0 (2,035.8)
Gross profit (IFRS) /Gross Profit (CORE) 3,685.8 - (6.4) 3,679.4
Leases expenses (IFRS)/Concession expenses
(CORE) (841.3) - (1,435.5)
Personnel expenses (1.167.9) - (1.167.9)
Depreciation and amortization?? (804.6) - -
Impairment net 215 - -
Other expenses (IFRS) /Other expenses (CORE)*® ©s15) 1o @y - (670.4)
Other income (IFRS)/Other income (CORE) 80.0 6.4 86.2
Operating profit /CORE EBITDA 322.0 - 491.8
Depreciation, amortization and impairment (CORE)® - ey - (147.9)
Operating profit /CORE EBIT 322.0 - 343.9
Financial result (IFRS)/Financial result (CORE)"® (248¢) 157 150 - (82.9)
Profit before taxes /CORE EBT 73.4 - 261.0
Income tax (IFRS)/Income tax (CORE)? (348) (000 - Q@n - (66.5)
Net profit /CORE Net profit 38.6 93.5 62.4 - 194.5
ATTRIBUTABLE TO
Non-controlling interests 662 20 24 - 70.6
Equity holders of the parent (27.6) 915 60.1 - 124.0
EARNINGS PER SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE PARENT
Basic Earnings /CORE Basic Earnings per share in
CHE = @ = Lz
Diluted Earnings /CORE Diluted Earnings per share
in CHF (0.23) 101

Net sales (CORE) and cost of sales (CORE) differ from the IFRS amounts because they do not include fuel
sales and oil cost of sales. The net amount is classified as other operating expenses (CORE) in accordance
with management's protocol for the analysis of Group figures.

CHF 116.0 million amortization of acquisition related concession rights.

CHF 688.6 million depreciation of property, plant and equipment, right-of-use assets and amortization of
intangibles other than acquisition related concession rights.

Other expenses (CORE) exclude CHF 13.0 million financial related transaction cost directly linked to the
closing of the combination with Autogrill.

CHF 70.8 million non-shop leases included in other expenses (CORE).

~

o

IS

@

o

Depreciation of property, plant and equipment and amortization of intangibles other than acquisition related
concession rights.

~

Financial result (CORE) exclude CHF 15.7 million in connection with a bridge Financing, directly linked to the
closing of the combination with Autogrill.

®

Lease interest expenses and IFRS 16 related foreign exchange effect.

CHF 20.0 million deferred taxes on acquisition related concession rights and CHF 11.7 million deferred taxes
related to IFRS 16.

°

jass
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Acquisition
related Lease

IFRS Adjustments Adjustments CORE
6M 2022 IN MILLIONS OF CHF (unaudited) (unaudited) (unaudited, (unaudited)
Net sales 28546 - - 2,854.6
Advertising income 679 - - 679
Turnover 29225 - - 29225
Cost of sales L1436 - - (1,143.6)
Gross profit 1,778.9 - - 1,778.9
Leases expenses (IFRS)/Concession expenses (CORE) (408.0) (858.0)
Personnel expenses (440.7) (440.7)
Depreciation and amortization’? (561.0) -
Impairment net 15.0 -
Other expenses (IFRS)/Other expenses (CORE)® (249.1) (270.5)
Other income (IFRS)/Other income (CORE) 7 - - 17.3
Operating profit /(loss) /CORE EBITDA 152.4 80.4 (5.8) 227.0
Depreciation, amortization and impairment (CORE)* - - (67.2) (67.2)
Operating profit /(loss) /CORE EBIT 152.4 80.4 (73.0) 159.8
Financial result (IFRS)/Financial result (CORE)® (129.6) - 74.6 (55.0)
Profit /(loss) before taxes /CORE EBT 29 804 1.6 104.8
Income tax (IFRS)/Income tax (CORE)® (o8 (19 12 (28.5)
Net profit /(loss) /CORE Net profit 12.1 61.5 2.8 76.3
ATTRIBUTABLE TO
Non-controlling interests 297 9 17 BE
Equity holders of the parent (17.6) 59.6 1.0 43.0
EARNINGS PER SHARE ATTRIBUTABLE TO EQUITY HOLDERS OF THE
PARENT
Basic Earnings /CORE Basic Earnings per share in CHF (0.19)
Diluted Earnings /CORE Diluted Earnings per share in CHF (0.19)

~

o

Other expenses (CORE) include non-shop leases.

N

concession rights.

@

o

related to IFRS 16.

CHF 80.4 million amortization of acquisition related concession rights.

Lease interest expenses and IFRS 16 related foreign exchange effect.
CHF 18.9 million deferred taxes on acquisition related concession rights and CHF 1.2 million deferred taxes

CHF 480.6 million depreciation of property, plant and equipment, right-of-use assets and amortization of
intangibles other than acquisition related concession rights.

Depreciation of property, plant and equipment and amortization of intangibles other than acquisition related
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CORE Cash flow

IN MILLIONS OF CHF 6M 2023 6M 2022
CORE EBITDA 491.8 227.0
Other non-cash items and changes in lease obligations (MAG related) o 25.4 23.3

in net working capital N 1

éapital e;penditures (184.65
Cash flowrelated to minorities' o e (343)
Income taxes paid e
Cash flow before financing 290.9
DT T st | )
Other financing items e | R CE )
Equity free cash flow 165.1
Acquisition 8 financing CtIVIIES, NELY . et s (L)
TrANSACHON COSEE . ercsmrsnsssnrssmssnsssssssssimsnssssssnrsnnnninsnsss - ] )
Foreign exchange adjustments and Other || | e A9 20D
Decrease /(Increase) in financial net debt 5.4 176.1
~2tthe beginning Of the PETIOL st LT N
-3t the end of the period 0 25034
! Include CHF (45.6) million dividends paid to non-controlling interests and CHF 11.1 million contribution from
non-controlling interests.
2 Acquisition & financing activities, net consist mainly of the acquisition of net debt from Autogrill, the cash
portion of the MTO consideration and purchases of treasury shares
Cash flow before financing is calculated from CORE EBITDA, corrected by changes
in net working capital and concession related non-cash items (such as prepay-
ments). In addition, capital expenditure (Capex), cash flows to minorities and in-
come taxes are deducted. Cash flow before financing provides an effective mea-
sure of Dufry’'s cash flow generation from operations and investing activities.
Equity free cash flow measures the relevant cash generation of the Company and
provides the basis for further capital allocation decisions. It therefore can be con-
sidered the single-most important KPI from a shareholder perspective, reflecting
the amount of cash available for creating value to investors.
Cash flow reconciliation IFRS / CORE
UNAUDITED UNAUDITED
IN MILLIONS OF CHF 6M 2023 6M 2022
Net cash flow from operating activities 1,091.5 717.0

CASH FLOW CONSIDERATION USED IN INVESTING-ACTIVITIES
Purchase of property, plant and equipment o (171.7)
fintangible assets

(39.7)

p

of financial assets
Proceeds from lease income

s from sale of property, pl

Proceeds from sale of financial asset:

CASH FLOW CONSIDERATION FROM FINANCING-ACTIVITIES

Lease payments

ADD BACK OF ACQUISITION RELATED TRANSACTION COSTS

Finance rg!ated transaction costs (Bridge financing) o 7z -

Equity free cash flow 165.1 196.6
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Financial net debt

IN MILLIONS OF CHF 30.06.2023 31.12.2022

Borrowings (current and non-current)

erivatives liability - Borrowings

cial derivatives assets -

and cash equivalents

Financial net debt o o 2.805.4 2,810.7

Dufry's financial net debt is not considering IFRS 16 related lease obligations.

Trade net working capital*

IN MILLIONS OF CHF 30.06.2023 31.12.2022

Inventories ) o 1,198.4

4
e R ... (3854)

Trade net working capital 310.5 504.3

* Formerly called core net working capital, renamed in order to improve clarity while in substance keeping

consistency.

As aretail company, working capital management related to all trade-related items

is one of the main focus areas. For better transparency, Dufry provides details on

its trade-related core net working capital including inventories, trade and credit

card receivables and trade payables.

Capital expenditure (Capex)

IN MILLIONS OF CHF 6M 2023 6M 2022

Purchase of property, plant and equipment

(184.8)

Capex includes purchase of property, plant, equipment, intangible assets, other
investing activities and proceeds from sale of property, plant, equipment on cash
basis. Any purchase or proceeds related to financial assets are not included within
the definition as not considered core to Dufry's business operations and as those
activities might differ over time.

VI
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