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RESULTS 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.
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RESULTS nghllghts O9M 2014

Constant Current
FX FX
« Turnover Growth +12.4% +9.0%
w/o Nuance +5.8% +2.4%

« Nuance acquisition concluded
- Transaction closed on September 9
- Consolidation from September 2014
- Integration process initiated and on track

« Ramp up of new retail space in Brazil
- New operations supporting growth; +9% in Q3 2014 when measured in Brazilian Reais
- Terminal 3 at Guarulhos International Airport already receiving 75% of the international passenger flow

New stores in T3 generate higher productivity (higher spend-per-passenger)

Remaining 25% operated in Terminal 2
- Terminal 1 to be renovated and will receive domestic passengers only, with opportunities for the duty paid development

- Openings of duty free and duty paid retail (Dufry Shopping and Hudson) in Brasilia, Confins, Natal, Recife also
contributed for the growth

- Selected new contracts signed
- Jomo Kenyatta International Airport in Kenya
- Phnom Penh and Siem Reap International Airports in Cambodia
- Port Authority (NY) in the United States
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RESULTS Key Figures 9M 2014 Results

e Turnover growth in constant FX rates of 12.4%;

200 - 103 reported growth of 9.0%
1,500 + 16
1,223 — Organic growth of 3.9%
1,200 - 133132
= 5 125 - Acquisitions of 8.5%
S 900 - =
= E 100 | 85 8
= 600 5 » Gross margin of 58.9%
300 1 - 30 basis points of improvement in existing retail
0 business
0° Q1 Q@ Q@ Qs
2013 2014 » EBITDA of CHF 414.4 million; growth of 10.6%
In constant FX rates
» EBITDA margin pre-Nuance reached 14.5%
» Free cash flow increased by 17.2% to
HY '14 Q3'14 oM '14 CHF 273.8 million
Like for Like 1.6% 2.7% 2.0%
New Concessions, net 2.1% 1.6% 1.9%  Cash EPS of CHF 4.28
Reported Organic Growth 3.1% 4.3% 3.9% ~ Pro-forma* Cash EPS of CHF 5.38; growth of 15%
Acquisitions 3.0% 17.4% 8.5% versus the previous year
Growth at constant FX 6.7% 21.7% 12.4% _
FX effect 4.3% 1.9% 3.4% * Trading update
Reported Growth 2.4% 19.8% 9.0%

* Excluding non-recurring cost related to Nuance acquisition 6
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RESULTS Performance by Region 9M 2014
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RESULTS Strategy - Dufry’s Segmentation

Dufry by Product Category 9M 2014 Dufry by Region 9M 2014

Electronics Other
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Publications
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cosmetics
27% )
- Nuance 7
6% '
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and Food 17%
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DUFRY

/ Organic growth /AGRg%v \
Passengers 25.0% - o 7o

¢ Significant historic and 20.0% - 18.8%
projected growth in all
areas 15.0% -

3.9% 309, 3.9%

Productivity \ 10.0% -

5.0% -
¢ Penetration

— Improved retail concept Spend per 0.0% -
—  Marketing and branding P > o ons
«  Average spend per transaction assenger

_ i -10.0% -
Product mix 9.5%

/ -15.0% -
Pr|C|ng 2005 2006 2007 2008 2009 2010 2011 2012 2013 9M'14
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Note: (1) On constant FX rates; FX effect -4% p.a. 9




oM
RESULTS
2m14

Growth Components - Like —for-Like Growth

DUFRY

10%

8%

6%

4%

2%

0%

* Until Aug

EU'O,Oe

/41‘,,-03

Source: Airports Council International (ACI)

2014 2015 2016

Europe 3.9% 5.4% 3.8%

- k=2 World Average Africa 1.8% 4.2% 3.0%

5.8% Asia/Pacific 6.4% 6.1% 6.4%

Middle East 10.0% 10.6% 8.9%

Lat Am/Caribbean 5.5% 5.5% 5.1%

North America 4.8% 3.5% 4.8%

As/é//eac%M,dd/e Eas,LaMWCa’/;vZ”h 4’"er/ca World 5.1% 5.8% 4.6%
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resutts  Growth Components - New projects / Expansions 9M ‘14

2m14
sgm # of shops
14,000 - - g P
EMEA & Asia 3,186 37
12,000 - 11,781 South Korea 434 1
' Hudson stores in the Canary Islands 801 6
Other openings 2,136 28
10,000 .
" America | 1,362 11
o Puerto Vallarta, Mexico 678 2
g 8,000 Aeroparque Argentina 350 1
) Other openings 334 8
S 6,000 .
=5 America Il 11,781 32
v Sao Paulo Airport Terminal 3 7,714 18
4,000 Brasilia Airport 2,502 7
Other openings 1,564 7
2,000 United States & Canada 4,413 61
JFK Airport 1,246 9
0 Other openings 3,167 52
EMEA & Asia America | America Il United States &
Canada Total 20,742 141
25,000 H
5%
20,000 -
o
Q
< 15,000 -
IS
g
S 10,000 -
o
n
5,000 A
'09 10 11 12 13 Q314
m Gross opened space « Net opened space (wo acquisitions)
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resutts  Growth Components - New projects / Expansions 9M ‘14
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DUFRY

sgm # of shops

EMEA & Asia 3,600 EMEA & Asia
DF shop at Kinmen Wind Lion Plaza, Taiw an 2,200 1
DF shops at Firenze Airport, ltaly 680
America | 1,900 .
America |
DF w alk-through shop at San Juan Airport, Puerto Rico 1,244 3
America Il 1.400 DF shops at several airports, Argentina 440 5
America ll
United States & Canada 2.300 DF shops at Vlra.(‘:op(.)s Airport, l.3ra2|l 686
DP shop at Brasilia Airport, Brazil 556 1
0 2,500 5,000 United Stated & Canada
Brand Boutiques at Las Vegas Airport, USA 396 4
mexpected for 2014 (5,200 sqm) w expected for 2015 (4,000 sqm) Hudson stores at New Y ork Port Authority, USA 382 10
America |
15%

4 America ll
i/ 16%

EMEA & Asia
44%

United States
& Canada
25%

12
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RESULTS Update on Nuance Acquisition

Transaction closed on September 9t

- Consolidation from September

- First stages of integration completed
- Integration team in place
-  Takeover of operations ensuring business continuity

- Control of key aspects of the business, e.g., Treasury, Legal

- Final integration plans ready

- Detailed analysis of the several teams on the plans, defining specific actions for the generation of
synergies

- Final organization being worked out

- Expected to be finalized during Q1 2015

« CHF 70 million of synergies confirmed

- Implementation completed by end of 2015

13
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RESULTS Integration Plan Overview

Taking control phase is finalized on time end of October — business control
established for all Nuance countries

— Nuance Integration timeline and phases
Pre-Close
( 1)
Take over & Plan for
Preserve Value Integration
A <——3months =‘< 8 weeks —»ﬁq\<— 10 weeks —Mq\ <+— 15-21 months ——»
» Set up the integration teams e Taking Control * Monitor the progress of integration
and develop Taking Control, « Risk mitigation actions to protect against Integration Plan
Integration and the business  Drive synergy delivery per Function
communication plans - Deploy business control and Region / Business Unit
* Anticipate the requirements mechanisms and synergy plans ¢ Design long-term integration strategy
to secure: and monitoring tools and plan per function
1. Business continuity » Executive roadshows and local * Plan for organization optimization to
2. Control visits sustain growth
3. Reporting * Synergy validation
» Specifically address key * Integration assessment
operational, taking control,
reporting, IT, HR and
organisation requirements

14
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RESULTS Integration Programme Structure Implemented
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DUFRY

Julian Diaz

Andreas Schneiter
Jose Antonio Gea

Luis Marin

Jordi Martin-Consuegra

» Xavier Rossinyol
» Joseph DiDomizio

Integration Steering Committee 1z
» Andrea Belardini

vVvwvwVvw

Taking Control

Communications Integration Management Office

Financial integration Functional integration Bus Operating Model Regional / cross functional streams

Finance, Tax, Audit, Insurance O&HR Supply Chain / Logistics Reorganization

Business Development

Treasury Operational Synergies

Marketing

Controlling Region 1

Customer Service

Other Region 4

Leuel Procurement

Australia

Internal Audit Retail Operations

15
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DUFRY

HY '14 Q3'14 oM '14 - 14%

Like for Like 1.6% 2.7% 2.0% F 12%
New Concessions, net 2.1% 1.6% 1.9% - 10%
Reported Organic Growth 3.7% 4.3% 3.9% - 8%
Acquisitions 3.0% 17.4% 8.5% - 6%
Growth at constant FX 6.7% 21.7% 12.4% 90% L 49,
FX effect -4.3% -1.9% -3.4% - 2%
Reported Growth 2.4% 19.8% 9.0% - 0%

Turnover Turnover Turnover
oM 2014 Growth Growth

Region (CHFmillion)  (Constant FX) (as Reported)
EMEA & Asia 941.2 % 5%
Americal 546.2 0% -4%
Americal ll 511.3 2% -2%
United States & Canada 713.6 13% 8%
Nuance 177.7

Dufry Group 2,930.9 12% 9%

17
- w0 o



Foreign Exchange Development

0.980 - 1.240 -
0.96 123 1.23
0.960 A 0.95 1.230
0.94 0.94
0.940 A 0.93 ' 0.93 0.93 1.220
0.92 ’
0.920 - 0.91
0.9 1.210
0.900 4 0.89 0.89
1.200
0.880 A
0.860 1190
0.840 1.180
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
©2012 12013 £2014 u2012 ®2013 L2014
* 2014 average until 24/10/2014 * 2014 average until 24/10/2014
-8% -6% -4% -2% 0% 2% 4% 6% 8% EUR
-4.1%
Q1 -0.4% |
-3.3% t_ Other**
m USD/CHF
usD/C 27%
-5.7%
-1.0% |
w EUR/CHF
-1.8% | —
Q3 -1.8% Iu_
u Weighted average
e 5.5%
Q4 -1.7% D
4.0% USD
49%
** Pro-forma including Nuance LTM
* Other includes CHF, SGD and other currencies 18
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DUFRY

(CHF million) 2012 % 2013 % 9M '13 % 9M '14 %
Turnover 3,153.6 100.0% 3,571.7 100.0% 2,688.7 100.0%  2,930.9 100.0%
Gross profit 1,856.6 58.9% 2,105.7 59.0% 1,579.1 58.7% 1,725.8 58.9%
Concession fees (645.7) 20.5% (771.8) 21.6% (578.7) 21.5% (658.3) 22.5%
Personnel expenses (474.4) 15.0% (538.1) 15.1% (399.5) 14.9% (427.0) 14.6%
Other expenses (262.2) 8.3% (284.7) 8.0% (214.9) 8.0% (226.9) 7.7%
Share of result of associates 0.8
EBITDA®W 474.3 15.0% 511.1 14.3% 386.0 144%  414.4 14.1%
Depreciation (65.1) 2.1% (71.1) 2.0% (50.3) 1.9% (59.3) 2.0%
Amortisation (103.2) 3.3% (121.8) 3.4% (89.0) 3.3% (106.9) 3.6%
Other operational result (30.1) (37.4) (28.3) (39.7)
EBIT 275.9 8.7% 280.8 7.9% 218.4 8.1% 208.5 7.1%
Financial result (78.5) (100.0) (69.6) (103.9)
EBT 197.4 6.3% 180.8 5.1% 148.8 5.5% 104.6 3.6%
Income tax (39.1) (33.2) (27.3) (23.7)
As % of EBT 19.8% 18.4% 18.3% 22.7%
Net Earnings from continuing operations 158.3 5.0% 147.6 4.1% 121.5 4.5% 80.9 2.8%
Net Earnings from discontinued operations 0.1
Net Earnings 158.3 5.0% 147.6 4.1% 121.5 4.5% 81.0 2.8%
Non-controlling interests 35.8 54.6 (48.5) (25.5)
Equity holders of the parent 122.5 3.9% 93.0 2.6% 73.0 2.7% 55.5 1.9%

Pro-forma Net Earnings to Equity holders

. 3.1%
of the parent* 91.1 ’

Note:
(1) EBITDA before other operational result

* Excluding non-recurring cost related to Nuance acquisition

19
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Earnings Per Share

6.00 - 3.00 +
15% 38 2.68
5.50 - >
2.50 A
5.00 - 4.67 2.25
4.50 - 2.00 - 1.80 1.77
1.61 1.64
~ 4.00 - ~
LL LL
= T 150 - 1.43
£ 350 - S
0.99
3.00 - 1.00 - 0.90
2.50 A
0.50 -
2.00 A
1.50 - 0.00 -
9M '13 oM '14 Q1 Q2 Q3 Q4
m Reported Cash EPS i Pro-forma* Cash EPS 12013 m2014 (reported) 42014 (pro-forma®)
* Excluding non-recurring cost related to Nuance acquisition * Excluding non-recurring cost related to Nuance acquisition
9.00 -
8.00 -
7.00 A
6.00 -
o 5.00 - v : i
T . N
€ 400 _ H B ‘ ‘
~1T 01011 | |
w« 1 | | | |
oo AR | \ \
000 i - | - | - - | =~ | - | |- - - -
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
mBasic EPS wReported Cash EPS
* Excludes Other Operational Results 20
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ne Summary Balance Sheet - 30 September 2014

DUFRY

(CHF million) 30.09.2014 31.12.2013 Variation
PP&E 415 314 101
Intangible assets 4,642 2,734 1,908
Other non current assets 192 62 130
Net Working Capital 368 290 79
Other current assets 275 160 115
Discontinued operations assets, net 17 - 17
Equity 2,459 1,267 1,192
Net Debt 2,287 1,753 534
Non current liabilities 130 68 62
Deferred tax liabilities, net 278 107 171
Other current liabilities 755 364 392
Hellenic DF
: i Acquisition
15%
Nuance [
Acquisition Googwnl
40% 35%
Acquisitions
made in
Aug/11
18%
y Concession
rights finite
_ 60%
Acquisition in Braonds
Brazil ) 4%
Other Hudson 8% Con_cessmn
13% Acquisition . nghts_
6% indefinite

1% 21




Cash Flow Statement

In millions CHF oM '14 9M '13
EBITDA before other operational result 414.4 386.0
Changes in net w orking capital 65.9 2.7)
Taxes paid, other operational items (73.6) (36.7)
Cash Flow from operating activities 406.7 346.6
Capex (132.9) (113.0)
Free Cash Flow 273.8 233.6
Interest paid, net (69.5) (59.6)
Other (61.0) (52.4)
Cash Flow used for financing (130.5) (112.0)
Proceeds fromissuance of shares and mandatory convertible notes, net 1,052.3 -
Acquisitions / Business combinations (1,132.7) (276.6)
Change in Net Debt 62.9 (156.6)
Net Debt from The Nuance Group (2014), HDFS (2013) (438.1) (407.1)
Currency translation (52.8) 7.6
Change in Net Debt, incl. acquisition and translation effect (428.0) (556.1)
Net Debt
— at the begining of the period 1,753.3 951.1
— at the end of the period 2,181.3 1,507.2
240 f+ r 7.0% r 12.0%
400 9.1%
L 6.0% 1 8.4% 8.3% - 10.0%
2001 - = 740 9% 8.1% ’ 7.4% =
5 45% | 500 3 S - 80% ¢
= 160 - 3 00¢ 4.2% A= T -
. 0 =} L
n 3% 350 35% L 4.0% £ N o2
5120 ° o L 4.0% O
= =) =
x F3.0% o o >
1) 8 = F2.0% ©
g % 133 | 2.0% & = 267 o
o 113 : % F 0.0% ;
40 o, ©
- 1.0% L -2.0%
0 0.0% -4.0%
2008 2009 2010 2011 2012 2013 O9M'13 9M '14 Q113 Q2'13 Q313 Q4'13 Ql'14 Q2'14 Q3'14
= Core Net Working Capital NWC as % of Turnover?
m— Capex Capex as % of Turnover * Inventories + Trade and credit card receivables - Trade payables

2 Based on PF LTM turnover for HDFS but excluding Nuance 22
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1,000
800

600

Jun 13

Sep 13

m Reported Net Debt

Dec 13

Mar 14

Jun 14

Sep 14

M Proceeds from Mandatory Convertible Notes

(Net Debt/Adjusted EBITDA)

Financing and Covenants
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4.00 -

3.50 -

3.00 A

2.50

4.25

3.67 3.66
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(CHF, USD)

170
160
150
140
130
120
110
100

90

80

1 A/ J
i Market Cap:

CHF 4,700 million
i USD 5,000 million

Jan/12 May/12 Sep/12 Jan/13 May/13 Sep/l3 Jan/14 May/l4 Sep/l4

Share Price (CHF) SPI (rebased to DUFN in Jan/12)

Note: Until 24/10/2014

Free Float
73.6%

(CHF millions)

30.0

25.0

20.0

15.0

10.0

5.0

0.0

Note:

252 24.6
15.6
11.3
| 9.3 I
2010 2011 2012 2013 2014

(1) Since April 2010 including trading volumes of Dufry AG BDR.
(2) 2014 until 24/10/2014

Shareholder
Group including
Travel Retail
Investments
and Hudson
Media
26.4%
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Outlook

 Nuance integration will be the priority going forward

— Detailed action plan for integration and synergies achievements ready

- Integration organizational structure in place

« Enhance execution capabilities and drive profitable growth

Logistics and Procurement reorganization to be concluded in December 2014

- Fundamentals for the travel retail industry remain solid

International passengers to grow 5.1% in 2014

Outlook for 2015 and 2016 similar in the range of 4.5 - 6.0% international passenger growth

26
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DUFRY

Toronto, Canada - Departure Shop
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