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1. Group structure and shareholders

1.1 Group structure

For an overview of the management organizational chart 
and operational Group structure, please refer to page 11 
of this Annual report.

listed company

company 

  Dufry AG, Brunngässlein 12, 4052 Basel, switzerland  
(hereinafter “ Dufry AG” or the “company”)
 
listinG 

registered shares: sIX swiss exchange 
Brazilian Depositary receipts (BDrs):  
são paulo stock exchange 
(BM & FBoVespA – Bolsa de Valores de são paulo), Brazil
 
market capitalization  

cHF 4,839,731,770 as of December 31, 2013
 
percentaGe of shares held by  dufry aG

0.389 % of  Dufry AG share capital as of December 31, 2013
 
security numbers  

registered shares:  
IsIN-code cH0023405456, swiss security-No. 2340545 
ticker symbol DuFN

Brazilian Depositary receipts (BDrs): 
IsIN-code BrDAGBBDr008 
ticker symbol DAGB33

non-listed companies
For a table of the operational non-listed consolidated 
entities please refer to page 128 in section Financial 
statements of this Annual report*.

this report follows the guidelines relating to corporate 
Governance by sIX swiss exchange. All information within 
this corporate Governance report refers to the company 
organization, Internal regulations and Articles of Incor-
poration that were in effect as of December 31, 2013. With 

the new “ordinance against excessive compensation with 
respect to stock exchange listed companies” (oaec), is-
sued by the swiss Federal council in November 2013 and 
coming into effect as of January 1, 2014, there will be 
changes and adjustments (e.g. for competencies of the 
General Meeting of shareholders, changes within the 
Articles of Incorporation and the Internal company reg-
ulations) that must be implemented within allowed time 
frames stipulated by the ordinance.

Corporate 
GovernanCe

Dufry is committeD  
to gooD corporate  

gov ernance, openness 
anD transparency.

* Including the company names, locations, percentage of shares held, share capital
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(são paulo / Brazil) are holders of Fundo de Investimento de Ações santa 
rita – Investimentos no exterior. peninsula participações s.A. and paic 
participações Ltda. are controlled by the following individuals: Abilio Diniz,  
Ana Maria Falleiros dos santos Diniz D’Avila, João paulo Falleiros dos 
santos Diniz, pedro paulo Falleiros dos santos Diniz, Adriana Falleiros 
dos santos Diniz, rafaela Marchesi Diniz, Miguel Marchesi Diniz. onyx 
2006 participações Ltda. is controlled by rio plate empreendimentos e 
participações Ltda., which is controlled by Abilio Diniz.

 c)  stanhore trading International s.A. is controlled by tarique Limited (Gibral-
tar), clownsvis B.V. (Luxembourg / Grand Duchy of Luxembourg), orca s.à.r.l. 
(Luxembourg / Grand Duchy of Luxembourg) and rio plate empreendimen-
tos e participações Ltda. (são paulo / Brazil), which are directly and indirectly 
controlled by Mr. Abilio Diniz.

Further details regarding the shareholders and share-
holder groups mentioned above and the disclosures 
mentioned below are available on the website of sIX 
swiss exchange on 

http://www.six-swiss-exchange.com/shares/companies/
major_shareholders_en.html

changes of significant shareholders in connection with 
Art. 20 of sestA during fiscal year 2013 can be sum-
marized as follows:

credit suisse Group aG, paradeplatz 8, postfach, 8070 
Zurich, switzerland, informed the company that its share-
holding (held indirectly as a group of companies through 
various subsidiaries and investment funds controlled by 
credit suisse Group AG) had gone below the threshold of 
3 % on september 3, 2013, due to a sale transaction. 

previous disclosures in fiscal year 2013: participation 
had gone below the threshold of 5 % to 4.6936 % (pur-
chase positions of 4.5615 % in registered shares and 
0.1321 % as equity swap; sale positions of 0.5656 % as 
equity swap) on July 3, 2013, due to a sale transaction. 

participation had gone above the threshold of 5 % to 
5.505 % (purchase positions of 5.316 % in registered 
shares and 0.19 % as equity swap; sale positions of 
0.229 % as equity swap) on March 5, 2013, due to a pur-
chase transaction. 
 
participation had gone above the threshold of 3 % to 
3.54 % (purchase positions of 3.366 % in registered 
shares and 0.174 % as equity swap; sale positions of 
0.23 % as equity swap) on February 22, 2013, due to a 
purchase transaction. 

participation had gone below the threshold of 3 % on 
February 14, 2013, due to a sale transaction. 

the previous holding as of December 31, 2012, was 4.60 % 
of the share capital of  Dufry AG.

1.2 sIGNIFIcANt sHAreHoLDers

pursuant to the information provided to the company by its 
shareholders in compliance with the swiss stock exchange 
Act during 2013, the following significant shareholders held 
more than 3 % of the share capital as of December 31, 2013*.

shareholder percentaGe

Group of shareholders consisting of various  
companies and legal entities including travel  
retail Investment s.c.A., Folli Follie commercial  
Industrial and technical s.A. and Hudson Media,  
Inc., such group representing the interests of  
Andrés Holzer Neumann, Julián Díaz González,  
Juan carlos torres carretero, James s. cohen,  
James s. cohen Family Dynasty trust and 22.24 % 
Dimitrios Koutsolioutsos (1) 4.80 % (sales position)

Franklin resources, Inc. (2) 5.08 %

Norges Bank (the central Bank of Norway) 3.01 %

Group of shareholders represented by  
tarpon Gestora de recursos s.A.(3) 4.81 %

(1) shares held through:
 a)  travel retail Investment s.c.A. (Luxembourg /Grand Duchy of Luxem- 

bourg). shares in travel retail Investment s.c.A. are held by: 1) petrus 
pte. Ltd. (singapore) which in turn is held by the Bingo trust (New Zea-
land). travel retail Investments s.á.r.l. is the general manager and sole 
manager of travel retail Investment s.c.A. petrus pte. Ltd. holds the 
majority of the shares in travel retail Investment s.c.A. and travel re-
tail Investments s.á.r.l. Mr. Andrés Holzer Neumann is the settlor of the 
the Bingo trust and exercises indirect control over the trust. 2) Wither-
spoon Investments LLc (Wilmington, De / usA) which is held directly by  
Mr. Juan carlos torres. 3) Mr. Julián Díaz González (Lachen / switzerland). 

 b) Mr. Julián Díaz González (holding shares directly).
 c) Mr. Andrés Holzer Neumann (holding shares directly). 
 d)  petrus pte. Ltd. and various companies held directly by Grupo Industrial 

omega, s.A. de c.V. (cuidad de Mexico / Mexico), which is controlled by 
Mr. Andrés Holzer Neumann.

 e)  Mr. James s. cohen holds his shares partly directly and partly through 
Hudson Media, Inc. (east rutherford, NJ / usA), which he controls.

 f)  James s. cohen Family Dynasty trust (east rutherford, NJ / usA) holds all 
its shares directly. Mr. James s. cohen is the Grantor of this trust, but is 
not a beneficiary of the trust. 

 g)  Dimitrios Koutsolioutsos holds his shares indirectly through Folli Follie 
commercial Industrial and technical s.A. (Agios stephanos /Greece) and 
cordial Worldwide Ltd (British Virgin Islands), which he controls. 

(2)  Franklin resources, Inc. (san Mateo /cA, usA) is the parent company of 
Franklin Mutual Advisers, LLc (short Hills / NJ, usA) and Franklin temple-
ton Investment Management Limited (edinburgh, scotland). each of these 
subsidiaries has discretionary voting authority over shares of  Dufry AG held 
by funds and separate accounts managed by such subsidiary and may be 
deemed as indirect shareholders.

(3) shares held through:
 a)  Various tarpon Funds, which are investment funds discretionarily managed 

by tarpon Gestora de recursos s.A. (são paulo / Brazil) as investment advi-
sor. tarpon Gestora de recursos s.A. is a wholly-owned subsidiary of tarpon 
Investimentos s.A. (são paulo / Brazil), a Brazilian publicly listed company, 
controlled by the following individuals: José carlos reis de Magalhães Neto, 
pedro de Andrade Faria, eduardo silveira Mufarej, Fernando shayer, Marcelo  
Gulmarães Lopo Lima, José Alexandre carneiro Borges, Miguel Gomes 
Ferreira, Antonio Augusto torres de Bastos Filho and philip Vincent reade. 

 b)  peninsula Funds: Fundo de Investimento de Ações santa rita – Investi-
mentos no exterior. peninsula participações s.A. (são paulo / Brazil), paic 
participações Ltda. (são paulo / Brazil) and onyx 2006 participações Ltda. 

*  the actual shareholdings may differ from the figures indicated in the table, as the company must only be notified by its shareholders, if one of the thresholds 
defined in Art. 20 of the swiss stock exchange Act is crossed.
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through travel retail Investment s.c.A., and petrus pte. 
Ltd.) had gone below 3 %, as he formed a group of share-
holders with Messrs. Julián Díaz González and Juan 
carlos torres carretero. see comments above regarding 
the group of shareholders consisting of Messrs. Andrés 
Holzer Neumann, Julián Díaz González, Juan carlos tor-
res carretero, James s. cohen, James s. cohen Family 
Dynasty trust and Dimitrios Koutsolioutsos.

previous disclosures in fiscal year 2013: Mr. Andrés Hol-
zer Neumann notified the company that the terms of the 
financial instruments relating to the 5 % sale position had 
changed on May 16, 2013 and that his current purchase 
position was 13.36 %. on January 17, 2013 he had in-
creased his indirect and direct holdings (held, inter alia, 
through travel retail Investment s.c.A., petrus pte. Ltd. 
and various companies held by Industrial omega, s.A. 
de c.V.) to 13.18 %, due to a purchase transaction.

the previous holding as of December 31, 2012, was 7.49 % 
of the share capital of  Dufry AG. 

hudson media, inc., one Meadowlands plaza, suite 902, 
east rutherford, NJ 07073 usA, informed the company 
that on october 4, 2013, its participation had gone below 
3 %, as James s. cohen, Hudson Media, Inc., travel retail 
Investment s.c.A., and James s. cohen Family Dynasty 
trust act in concert pursuant to the terms and conditions 
of a shareholders agreement dated october 4, 2013. see 
comments above regarding the group of shareholders 
consisting of Messrs. Andrés Holzer Neumann, Julián 
Díaz González, Juan carlos torres carretero, James s. 
cohen, James s. cohen Family Dynasty trust and Dimi-
trios Koutsolioutsos.

previous disclosures in fiscal year 2013 of Hudson Media, 
Inc.: participation had gone above 5 % to 5.077 % on April 
5, 2013, due to a purchase transaction.

the previous holding as of December 31, 2012, was 3.89 % 
of the share capital of  Dufry AG. 

morgan stanley & co. international plc, 25 cabot square, 
canary Wharf, London e14 4QA, uK, informed the com-
pany that on December 12, 2013, its participation had gone 
below the 3 % threshold, as a result of the share capital 
increase by  Dufry. 

previous disclosures in fiscal year 2013: Morgan stanley &  
co. International pLc informed the company that on De-
cember 6, 2013, it held a participation of 5.0004 % of the 
share capital of  Dufry AG through direct and indirect 
holdings (purchase positions of various financial instru-
ments consisting of european options – long put options 
and short call options with various strikes). this disclo-

franklin resources, inc., one Franklin parkway, san 
Mateo, cA 94403-1906, usA, informed the company that 
its shareholding had gone above the threshold of 5 % to 
5.08 % of the share capital of  Dufry AG on July 26, 2013, 
due to a purchase transaction. Franklin resources, Inc. 
is the parent company of Franklin Mutual Advisers, LLc 
and Franklin templeton Investment Management Lim-
ited. each of these subsidiaries has discretionary voting 
authority over shares of  Dufry AG held by funds and 
separate accounts managed by such subsidiary and may 
be deemed as indirect shareholders.

previous disclosure in fiscal year 2013: participation had 
gone above 3 % to 3.07 % on June 3, 2013, due to a pur-
chase transaction. 

Global retail Group s.à r.l, 76 Grand rue, L-1660 Luxem-
bourg, Grand Duchy of Luxembourg, an entity controlled 
by Advent International corporation, notified the com-
pany, that its shareholding had gone below the threshold 
of 3 % on January 15, 2013, due to a sale transaction.

the previous holding as of December 31, 2012, was 
13.07 % of the share capital of  Dufry AG. 

messrs. andrés holzer neumann, Julián díaz González, 
Juan carlos torres carretero, James s. cohen, James s. 
cohen family dynasty trust and dimitrios koutsolioutsos 
form a group of shareholders and disclosed a participation 
of 22.24 % of the share capital of  Dufry AG on December 
11, 2013, due to the extension of the shareholder group (by 
Mr. Koutsolioutsos interests) and the crossing of the 20 % 
threshold (purchase position of 22.24 % in registered 
shares and sale position of 4.80116 % in several options 
(long put options / short call options). the holdings are held 
directly and indirectly (inter alia through travel retail In-
vestment s.c.A., petrus pte. Ltd., Witherspoon Invest-
ments LLc, various companies of Grupo Industrial omega, 
Hudson Media, Inc., Folli Follie commercial Industrial and 
technical s.A., and cordial Worldwide Ltd).

previous disclosures in fiscal year 2013: participation of 
19.02 % on october 4, 2013, due to the extension of the 
shareholder group (by Mr. cohen’s and the James s. co-
hen Family Dynasty trust’s interests) and the crossing 
of the 15 % threshold. 

Messrs. Andrés Holzer Neumann, Julián Díaz González, 
Juan carlos torres carretero informed the company that 
they form a group of shareholders and disclosed a par-
ticipation of 13.68 % of the share capital of  Dufry AG on 
september 12, 2013. 

mr. andrés holzer neumann notified the company that 
on september 12, 2013, his participation (held, inter alia, 
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and Díaz González) and Folli Follie commercial Industrial 
and technical s.A. (interests of Mr. Koutsolioutsos).

the group of shareholders represented by tarpon Gestora 
de recursos s.A. have an agreement to act in concert. 

1.3 cross-sHAreHoLDINGs

Dufry AG has not entered into cross-shareholdings with 
other companies in terms of capital shareholdings or 
voting rights in excess of 5 %.

2. Capital struCture

2.1 sHAre cApItAL

ordinary share capital  

As of December 31, 2013:  
cHF 154,525,280 (nominal value) divided in 30,905,056 fully paid registered 
shares with nominal value of cHF 5 each
 
conditional share capital  

cHF 13,488,100 (nominal value) divided in 2,697,620 fully paid registered 
shares with nominal value of cHF 5 each
 
authorized share capital 

cHF 7,331,940 (nominal value) divided in 1,466,388 fully paid registered 
shares with nominal value of cHF 5 each, issuance possible until May 2, 2014

2.2 DetAILs to coNDItIoNAL AND AutHorIZeD 
sHAre cApItAL

conditional share capital
Art. 3bis of the Articles of Incorporation, dated Decem-
ber 11, 2013, reads as follows:
1.  the share capital may be increased in an amount not 

to exceed cHF 13,488,100 by the issuance of up to 
2,697,620 fully paid registered shares with a nominal 
value of cHF 5 each through the exercise of conversion 
and / or option rights granted in connection with the 
issuance of newly or already issued convertible de-
bentures, debentures with option rights or other fi-
nancing instruments by the company or one of its 
group companies.

2.  the preferential subscription rights of the shareholders 
shall be excluded in connection with the issuance of 
convertible debentures, debentures with option rights 
or other financing instruments. the then current own-
ers of conversion and / or option rights shall be entitled 
to subscribe for the new shares.

3.  the acquisition of shares through the exercise of 
conversion and / or option rights and each subse-
quent transfer of the shares shall be subject to the 
restrictions set forth in Article 5 of these Articles of 
Incorporation.

sure was triggered by a change in the group of companies 
holding the voting rights. there were various previous 
disclosures by the same shareholder during fiscal year 
2013, due to changes in the group of companies holding 
the voting rights or amendments of the financial instru-
ments. on January 17, 2013, Morgan stanley had in-
creased its direct and indirect holdings to 5.00542 % of 
the share capital of  Dufry AG (by entering into financial 
instruments).

norges bank (the central bank of norway), Bankplassen 
2, p.o. Box 1179 sentrum, 0107 oslo, Norway, informed the 
company that its shareholding had gone above the thresh-
old of 3 % to 3.01 % of the share capital of  Dufry AG on 
November 13, 2013, due to a purchase transaction. 

tarpon Gestora de recursos s.a., rua Iguatemi, 151, 23rd 
floor, são paulo, Brazil, 01451-011 and peninsula partici-
pações s.A., Avenida Brigadeiro Faria Lima, 2.055, 15th 
Floor, são paulo, sp, Brazil, 01452-000, both as represen-
tative of a group of shareholders consisting of several 
Brazilian investment funds and hedge funds such as tar-
pon Funds, peninsula Funds, and stanhore trading Inter-
national s.A. informed the company that the shareholding 
by the group of shareholders had gone below the 5 % 
threshold to 4.81 % on December 17, 2013, as a result of a 
share capital increase by  Dufry. 

previous disclosures in 2013: tarpon Gestora de recur-
sos s.A. informed the company that it had represented 
a group of shareholders and that this group held a par-
ticipation of 5.22 % on october 14, 2013. 

shareholder agreements
the group of shareholders consisting of various compa-
nies and legal entities representing the interests of An-
drés Holzer Neumann, Julián Díaz González, Juan carlos 
torres carretero, James s. cohen, James s. cohen Fam-
ily Dynasty trust and Dimitrios Koutsolioutsos have three 
different shareholders agreements.

shareholders agreement between petrus pte. Ltd. (in-
terests of Mr. Holzer Neumann), Witherspoon Investment 
LLc (interests of Mr. torres), Mr. Díaz González, Mr. tor-
res and travel retail s.à.r.l. (interests of Messrs. Holzer 
Neumann, torres and Díaz González). 

shareholders agreement between travel retail Invest-
ment s.c.A. (interests of Messrs. Holzer Neumann, tor-
res and Díaz González), James s. cohen, James s. cohen 
Family Dynasty trust, and Hudson Media, Inc. (interests 
of Mr. cohen).

shareholders agreement between travel retail Invest-
ment s.c.A. (interests of Messrs. Holzer Neumann, torres 
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 a)  for the acquisition of enterprises, parts of an enter-
prise or participations, or for new investment plans 
or, in case of a share placement, for the financing or 
refinancing of such transactions; or

 b)  for the participation of strategic partners (including 
in the case of a public takeover bid) or for the purpose 
of broadening the shareholder constituency or in 
connection with a listing of shares on domestic or 
foreign stock exchanges, including for the purpose 
of delivering shares to the participating banks in con-
nection with an over-allotment option (Greenshoe).

2.3 cHANGes IN cApItAL oF  DuFry AG

nominal share capital 

December 31, 2011 cHF 134,881,015 
December 31, 2012 cHF 148,369,115 
December 31, 2013 cHF 154,525,280
 
conditional share capital 

December 31, 2011  cHF 2,836,480 
December 31, 2012 cHF 13,488,100 
December 31, 2013 cHF 13,488,100
 
authorized share capital 

December 31, 2011  None 
December 31, 2012 cHF 13,488,105 
December 31, 2013 cHF 7,331,940

changes in capital in 2011
the capital of  Dufry AG remained unchanged during fiscal 
year 2011.

changes in capital in 2012
At the ordinary General Meeting of shareholders on May 
2, 2012, shareholders approved the Board of Directors’ 
proposal to increase the amount of the previously existing 
conditional capital from cHF 2,836,480 (567,296 regis-
tered shares with nominal value of cHF 5 each) to 
cHF 13,488,100 (2,697,620 registered shares with nominal 
value of cHF 5 each).

At the same ordinary General Meeting, shareholders also 
approved the Board of Directors’ proposal to create autho-
rized share capital in an amount cHF 26,976,205 (5,395,241 
registered shares with nominal value of cHF 5 each). 

on october 10, 2012,  Dufry issued 2,697,620 shares with 
nominal value of cHF 5 from the authorized capital. Hence, 
the existing authorized share capital decreased from 
cHF 26,976,205 to cHF 13,488,105, and the ordinary share 
capital increased from cHF 134,881,015 to cHF 148,369,115. 

changes in capital in 2013
on December 13, 2013,  Dufry issued 1,231,233 shares with 
nominal value of cHF 5 from the authorized capital. Hence, 
the existing authorized share capital decreased from 

4.  the Board of Directors may limit or withdraw the right 
of the shareholders to subscribe in priority to convertible 
debentures, debentures with option rights or similar 
financing instruments when they are issued, if

 a)  an issue by firm underwriting by a consortium of 
banks with subsequent offering to the public without 
preferential subscription rights seems to be the 
most appropriate form of issue at the time, particu-
larly in terms of the conditions or the time plan of the 
issue; or

 b)  the financing instruments with conversion or option 
rights are issued in connection with the financing or 
refinancing of the acquisition of an enterprise or parts 
of an enterprise or with participations or new invest-
ments of the company.

5.  If advance subscription rights are denied by the Board 
of Directors, the following shall apply:

 a)  conversion rights may be exercised only for up to 15 
years; and option rights only for up to 7 years from 
the date of the respective issuance.

 b)  the respective financing instruments must be issued 
at the relevant market conditions.

authorized share capital
Art. 3ter of the Articles of Incorporation, dated Decem-
ber 11, 2013, reads as follows: 
1.  the Board of Directors shall be authorized to increase 

the share capital in an amount not to exceed cHF  
7,331,940 through the issuance of up to 1,466,388 fully 
paid registered shares with a nominal value of cHF 5 
per share by not later than May 2, 2014. Increases in 
partial amounts shall be permitted.

2.  the subscription and acquisition of the new shares, as 
well as each subsequent transfer of the shares, shall 
be subject to the restrictions of Article 5 of these Ar-
ticles of Incorporation.

3.  the Board of Directors shall determine the issue price, 
the type of payment, the date of issue of new shares, 
the conditions for the exercise of the preferential sub-
scription rights, and the beginning date for dividend 
entitlement. In this regard, the Board of Directors may 
issue new shares by means of a firm underwriting 
through a banking institution, a syndicate or another 
third party and a subsequent offer of these shares to 
the current shareholders. the Board of Directors may 
permit preferential subscription rights that have not 
been exercised to expire or it may place these rights 
and / or shares as to which preferential subscription 
rights have been granted but not exercised, at market 
conditions or use them for other purposes in the inter-
est of the company. 

4.  the Board of Directors is further authorized to restrict 
or deny the preferential subscription rights of share-
holders or allocate such rights to third parties if the 
shares are to be used:
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provided that they are registered in the share register 
and they hold a valid written proxy granted by the ben-
eficial owner of the registered shares instructing the 
nominee how to vote at the meeting of shareholders. 
shares held by a nominee for which it is not able to 
produce such a proxy count as not represented at the 
meeting of shareholders.

 – corporate bodies and partnerships or other groups of 
persons or joint owners who are interrelated to one 
another through capital ownership, voting rights, uni-
form management or otherwise linked as well as indi-
viduals or corporate bodies and partnerships who act 
in concert to circumvent the regulations concerning 
the nominees (esp. as syndicates), shall be treated as 
one single nominee within the meaning of the above 
mentioned regulation in terms of nominees.

 – the Board of Directors may cancel the registration, 
with retroactive effect if appropriate, if the registration 
was effected based on false information or in case of 
breach of the agreement between the nominee and the 
Board of Directors.

 – After consulting the party involved, the company may 
delete entries in the share register if such entries oc-
curred in consequence of false statements by the pur-
chaser. the purchaser must be informed immediately 
of the deletion.

exceptions granted in the year under review
the company has registered with the cVM and listed its 
shares in the form of BDrs on the BM & FBovespa. each 
BDr issued by Itaú unibanco s.A. (“Depositary Institu-
tion”) of the BDr program represents one share issued by 
the company and held in custody by the Bank of New york, 
in London (“custodian”).

BDr holders do not own, from a legal point of view, the 
 Dufry AG shares underlying their BDrs. As a conse-
quence, BDr holders are prevented to exercise directly 
any of the shareholders rights provided for by the com-
pany’s Articles of Incorporation and by the swiss corpo-
rate law. For example, BDr holders are not entitled to 
personally participate in the ordinary General Meetings 
of the company. However, BDr holders are entitled to 
instruct the Depositary Institution to vote the company’s 
shares underlying their BDrs, according to the instruc-
tions sent to them by the Depositary Institution.

to facilitate voting by BDr holders, the company entered 
into arrangements with the Depositary Institution and 
the custodian to enable, by way of exception, registration 
of the Bank of New york in the share register as nominee 
with voting rights for the number of registered shares 
corresponding to the total number of outstanding BDrs. 
otherwise, no exceptions have been granted during the 
year under review. 

cHF 13,488,105 to cHF 7,331,940, and the ordinary share 
capital increased from cHF 148,369,115 to cHF 154,525,280. 

2.4 sHAres

As of December 31, 2013, the share capital of  Dufry AG 
is divided into 30,905,056 fully paid in registered shares 
with a nominal value of cHF 5 each.

the company has only one category of shares. the 
shares are issued in registered form. All shares are en-
titled to dividends if declared. each share entitles to one 
vote. the company maintains a share register showing 
the name and address of the shareholders or usufructu-
aries. only persons registered as shareholders or usu-
fructuaries of registered shares in the share register 
shall be recognized as such by the company.

2.5 pArtIcIpAtIoN certIFIcAtes AND proFIt 
sHArING certIFIcAtes

the company has not issued any non-voting equity secu-
rities, such as participation certificates (“partizipations-
scheine”) or profit sharing certificates (“Genuss scheine”).

2.6 LIMItAtIoN oN trANsFerABILIty AND NoMINee 
reGIstrAtIoN oF reGIstereD sHAres

 – only persons registered as shareholders or usufruc-
tuaries of registered shares in the share register shall 
be recognized as such by the company. In the share 
register the name and address of the shareholders or 
usufructuaries is recorded. changes must be reported 
to the company.

 – Acquirers of registered shares shall be registered as 
shareholders with the right to vote, provided that they 
expressly declare that they acquired the registered 
shares in their own name and for their own account.

 – the Board of Directors may register nominees with 
the right to vote in the share register to the extent of 
up to 0.2 % of the registered share capital as set forth 
in the commercial register. registered shares held by 
a nominee that exceed this limit may be registered in 
the share register with the right to vote if the nominee 
discloses the names, addresses and number of shares 
of the persons for whose account it holds 0.2 % or 
more of the registered share capital as set forth in the 
commercial register. Nominees within the meaning of 
this provision are persons who do not explicitly de-
clare in the request for registration to hold the shares 
for their own account and with whom the Board of 
Directors has entered into a corresponding agree-
ment (see also Art. 5 of the Articles of Incorporation). 
Nominees are only entitled to represent registered 
shares held by them at a meeting of shareholders 
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BDr holders who wish to be in a position to directly 
exercise any of the shareholders rights granted by 
swiss corporate law or the company’s Articles of Incor-
poration must convert its BDrs into shares of  Dufry AG 
and ask to be registered in the shares register of the 
company, pursuant to Art. 5 of the company’s Articles 
of Incorporation.

required quorums for a change on the limitations  
of transferability
A change of the limitations on the transfer of registered 
shares or the removal of such limitations requires a 
resolution of the Meeting of shareholders passed by at 
least two thirds of the votes represented and the absolute 
majority of the nominal value of shares represented.

2.7 coNVertIBLe BoNDs AND optIoNs

As of December 31, 2013, there are no outstanding bonds 
that are convertible into, or warrants or options to acquire, 
shares issued by or on behalf of the company.  Dufry has a 
restricted stock unit (rsu) and a performance share unit 
(psu) plan, the essentials of which are disclosed under 
“compensation, shareholdings and loans” on page 157.
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3.2 eDucAtIoN, proFessIoNAL BAcKGrouND, otHer ActIVItIes AND FuNctIoNs 

Juan Carlos Torres Carretero 
Chairman, born 1949 

education 

Ms in physics from universidad complutense de 
Madrid and Ms in management from MIt’s sloan 
school of Management.

professional background 

Many years of private equity and senior manage-
ment operating experience. 1988 Joined Advent 
International, a private equity firm, in Boston as 
a partner. 1991–1995 partner at Advent Interna-
tional in Madrid. since 1995 Managing Director 
and senior partner in charge of Advent Interna-
tional corporation’s investment activities in 
Latin America.

current board mandates 

Dufry AG, Latin American Airport Holding, Ltd., 
Aeropuertos Dominicanos siglo XXI, s.A., Interna-
tional Meal company Holdings, s.A., International 
Meal company (IMc) Ltd., Grupo Gayosso, s.A. de 
c.V., tcp participações s.A., Invercap Holdings, s.A. 
de c.V., Grupo Biotoscana, s.L.u.

Andrés Holzer Neumann 
ViCE-Chairman, born 1950 

education 

Graduate of Boston university, holds an MBA from 
columbia university.

professional background 

since 1973 president of Grupo Industrial omega, 
s.A. de c.V., the holding company of Holzer y cÌA, 
s.A. de c.V., Industria Nacional de relojes suizos, 
s.A. de c.V., consorcio Metropolitano Inmobiliario, 
s.A. de c.V., Inmobiliara coapa Larca, s.A. de c.V., 
Inmobiliara castellanos, s.A. de c.V., and Negocios 
creativos, s.A. de c.V. 

current board mandates 

Dufry AG, Latin American Airport Holding, Ltd. and 
opequimar, s.A. de c.V.

Jorge Born 
DirECtor, born 1962 

education 

B.s. in economics from the Wharton school of the 
university of pennsylvania.

professional background 

1992–1997 Head of Bunge’s european operations. 
Before 1997 various capacities in the commodities 
trading, oil seeding processing and food products 
areas in Argentina, Brazil, the united states and 
europe for Bunge Ltd. 2004–2005 Board member 
of  Dufry AG. since 1997 president and chief ex-
ecutive officer of Bomagra s.A., Argentina.

current board mandates 

Dufry AG, Hochschild Mining, Ltd., Latin American 
executive Board at Wharton Business school, 
Governors of the Lauder Institute at Wharton 
Business school, Georgetown university and 
Fundación Bunge y Born (chairman). 

Mr. Born served as a member of the Board of 
Directors of  Dufry south America, Ltd. until its 
merger with  Dufry Holdings & Investments AG 
in March 2010.

3. Board of direCtors 

3.1 MeMBers oF tHe BoArD oF DIrectors

   position date of first term of other positions 

name profession nationality with  dufry election office with  dufry ¹

Juan carlos torres carretero  executive at Advent International  spanish  chairman  2003  2016  Ac | Nrc

Andrés Holzer Neumann  president of Grupo Industrial omega Mexican  Vice-chairman 2004  2016  Nrc

Jorge Born  ceo of Bomagra s.A.  Argentinian  Director  2010  2016  None

Xavier Bouton  consultant  French  Director  2005  2014  None

James s. cohen  ceo of Hudson Media Inc.  American  Director  2009  2014  Nrc

Julián Díaz González ceo of  Dufry AG spanish Director, ceo 2013 2016 None

José Lucas Ferreira de Melo  consultant  Brazilian  Director  2010  2016 Ac

Joaquin Moya-Angeler cabrera  consultant spanish  Director  2005  2016  Ac

 

¹ Ac: Audit committee / Nrc: Nomination and remuneration committee
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Joaquín Moya-Angeler Cabrera 
DirECtor, born 1949

 
education 

Master’s degree in mathematics from the univer-
sity of Madrid, diploma in economics and forecast-
ing from the London school of economics and 
political science and an MBA from MIt’s sloan 
school of Management.

professional background 

Mr. Moya-Angeler has focused his career on the 
technology and real estate industries, including 
having founded a number of companies. 1994–
1997 chairman of IBM spain. 1994–1997 chair-
man of Leche pascual. chairman of Meta4 
(1997–2002) and tIAsA (1996–1998). to date 
chairman of redsa (since 1997), Hildebrando 
(since 2003), as well as presenzia and pulsar 
technologies (since 2002), La Quinta real estate 
(since 2003), Inmoan (since 1989), Avalon private 
equity (since 1999) and corporación tecnológica 
Andalucía (since 2005).

Current Board Mandates 

Dufry AG, corporación teype, La Quinta Group 
(chairman), palamon capital partners, Hildebrando, 
s.A. de c.V. (chairman), corporación tecnológica 
Andalucia (chairman), Board of trustees of the 
university of Almeria (chairman), Fundación Medi-
terránea (chairman), redsa s.A., Inmoan sL, Avalon 
private equity, spanish Association of universities 
Governing Bodies (chairman) and corporación 
Group Leche pascual (Vice chairman).

Messrs. Juan carlos torres carretero (chair-
man), Andrés Holzer Neumann (Vice-chair-
man), Julián Díaz González and James s. 
cohen are members of a group of share-
holders, which held 22.24 % of the share 
capital of  Dufry AG as of December 31, 2013. 
see for details the disclosure under “1.2 
significant shareholders” on page 144 of this 
Annual report. 

except for Mr. Julián Díaz González, who 
acts as chief executive officer of the com-
pany, all other members of the Board of 
Directors are non-executive members and 
have never been in a management position 
at  Dufry AG or any of its subsidiaries. For 
information on related parties and related 
party transactions please refer to Note 36 
on page 116 of this Annual report.

Julián Díaz González
DirECtor, ChiEF EXECUtiVE oFFiCEr, born 1958

 
education 

Degree in business administration from universidad 
pontificia comillas I.c.A.D.e., de Madrid.

professional background 

1989–1993 General Manager at tNt Leisure, s.A. 
1993–1997 Division Director at Aldeasa. 1997–2000 
various managerial and business positions at 
Aeroboutiques de Mexico, s.A. de c.V. and Deor, 
s.A. de c.V. 2000–2003 General Manager of Latino-
americana Duty-Free, s.A. de c.V. since 2004 chief 
executive officer at  Dufry AG.

current board mandates 

Dufry AG, Distribuidora Internacional de Ali-
mentacion, s.A. (DIA).

Xavier Bouton 
DirECtor, born 1950

 
education 

Diploma in economics and finance from l’Institut 
d’etudes politiques de Bordeaux and doctorate in 
economics and business administration from the 
university of Bordeaux.

professional background 

1978–1984 Director of c.N.I.L. (commission Nationale 
de l’Informatique et des Libertés). 1985–1994 Gen-
eral secretary of reader’s Digest Foundation. 1990–
2005 Board member of Laboratoires chemineau. 
since 1999 chairman of the supervisory Board of 
FsDV (Fayenceries de sarreguemines Digoin & Vitry 
le François) based in paris, France. 

current board mandates 

Dufry AG, ADL partners and F.s.D.V. (Fayenceries 
de sarreguemines, Digoin & Vitry le François) 
(chairman of the supervisory Board).

James S. Cohen 
DirECtor, born 1958

 
education 

Bachelor’s degree in economics from the Wharton 
school of the university of pennsylvania.

professional background 

since 1980 various positions at Hudson Media Inc. 
(president and ceo since 1994).

current board mandates 

Dufry AG, Hudson Media, Inc. 

José Lucas Ferreira de Melo
DirECtor, born 1956

 
education 

Bachelor’s degree in accounting from Associação 
de ensino unificado do Distrito Federal, Brazil.

professional background 

1979–1991 various positions at pricewaterhouse 
coopers Auditores Independentes. 1992 Director of 
Brazilian exchange commission (cVM). 1993–1997 
partner at pricewaterhousecoopers Auditores In-
dependentes. 1998 partner at Global control con-
sultoria. 1999–2009 executive Director and later 
Vice-president at unibanco – união de Bancos 
Brasileiros, s.A. and unibanco Holdings, s.A. 

current board mandates 

Dufry AG, International Meal company Holdings, s.A., 
Banco Bradesco, s.A. (Member of the Audit commit-
tee), cetip s.A. – Balcão Mercados organizados 
(Member of the Audit committee) and restoque 
comércio e confecções de roupas s.A. 

Mr. Ferreira de Melo served as a member of the 
Board of Directors of  Dufry south America, Ltd. 
until its merger with  Dufry Holdings & Investments 
AG in March 2010.



Governance Report
Dufry AnnuAl report 2013

G

152 —

a rule, for the entire duration of their mandate as Board 
members and be re-eligible.

the Audit committee assists the Board of Directors in 
fulfilling its duties of supervision of management. It is 
responsible for the review of the performance and inde-
pendence of the Auditors, the review of and the decision 
on the audit plan and the audit results and the monitoring 
of the implementation of the findings by management, 
the review of the internal audit plan, the assessment of 
the risk management and the decision on proposed mea-
sures to reduce risks, the review of the compliance levels 
and risk management, as well as the review to propose 
whether the Board of Directors should accept the com-
pany’s accounts. the Audit committee regularly reports 
to the Board of Directors on its decisions, assessments, 
findings and proposes appropriate actions. the Audit 
committee generally meets at the same dates the Board 
of Directors meetings take place, although the chairman 
may call meetings as often as business requires. the 
length of the meetings lasted usually for approximately 
2 to 3 hours in fiscal year 2013, during which the Audit 
committee held 5 meetings. the auditors attended 3 
meetings of the Audit committee in 2013. Members of 
the Group executive committee attended meetings of the 
Audit committee as follows: ceo 5 meetings, the cFo 
who acts as secretary of the Audit committee meetings 
5 meetings.

nomination and remuneration committee
Members: James s. cohen (chairman Nomination and 
remuneration committee), Andrés Holzer Neumann, 
Juan carlos torres carretero.

the Nomination and remuneration committee assists 
the Board of Directors in fulfilling its nomination and 
remuneration related matters. It is responsible for as-
suring the long-term planning of appropriate appoint-
ments to the positions of the chief executive officer and 
the Board of Directors, as well as for the review of the 
remuneration system of the company and for proposals 
in relation thereto to the Board of Directors. the Nomi-
nation and remuneration committee makes proposals 
in relation to the remuneration of the chief executive 
officer and of the members of the Board of Directors. 
the Board of Directors has the ultimate authority to ap-
prove such proposals. the Nomination and remunera-
tion committee decides on possible amendments to the 
rsu / psu plans and the overall size of the rsus and 
psus to be granted under the company’s restricted 
stock unit and performance share unit plans, if any, and 
makes proposals on the grant of options or other securi-
ties under any other management incentive plan of the 
company, if any. the Nomination and remuneration com-
mittee meets as often as business requires. the 3 meet-

3.3 eLectIoN AND terMs oF oFFIce

In accordance with Art. 13 of the Articles of Incorporation, 
dated December 11, 2013:

 – the Board of Directors shall consist of at least three 
and at most nine members.

 – Members of the Board of Directors shall be elected for 
a maximum term of five years. A year shall mean the 
period running between one ordinary Meeting of share-
holders and the next. previous resignation and dismissal 
may change the terms of office. New members elected 
during the year shall continue in office until the end of 
their predecessor’s term.

 – the Board of Directors shall be renewed by rotation in 
such manner that, after a period of five years, all mem-
bers will have been subject to re-election.

 – the members of the Board of Directors may be re-
elected without limitation. 

Whenever members of the Board of Directors are pro-
posed for election or re-election at a General Meeting 
of shareholders such elections are being held as indi-
vidual elections. At the ordinary General Meeting held 
on April 30, 2013, Messrs. Andrés Holzer Neumann, 
Jorge Born, José Lucas Fereira de Melo and Joaquin 
Moya-Angeler cabrera were re-elected for a term of 
office of three years. Mr. Julián Díaz González was 
elected as a new Board member for a term of office of 
three years. 

3.4 INterNAL orGANIZAtIoNAL structure

the Board of Directors determines its own organization. 
It shall elect its chairman and one or two Vice chairmen. 
It shall appoint a secretary who does not need to be a 
member of the Board of Directors. 

the Board of Directors has established an Audit com-
mittee and a Nomination and remuneration committee. 
Both committees are assisting the Board of Directors in 
fulfilling its duties and have also decision authority to the 
extent described below.

audit committee
Members: José Lucas Ferreira de Melo (chairman Audit 
committee), Joaquín Moya-Angeler cabrera, Juan carlos 
torres carretero.

the members of the Audit committee are non-executive 
and independent members of the Board of Directors. An 
independent member is a non-executive member, has not 
been an executive member of the  Dufry Group in the last 
three years and does not have major business relations 
with the company. the members shall be appointed, as 
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as well as the determination of their signatory power;
 – ultimate supervision of the persons entrusted with the 

management of the company, in particular with respect 
to their compliance with the law, the Articles of Incor-
poration, regulations and directives;

 – preparation of the business report and the Meetings of 
shareholders and to carry out the resolutions adopted 
by the Meeting of shareholders;

 – Notification of the judge if liabilities exceed assets;
 – passing of resolutions regarding the subsequent pay-
ment of capital with respect to non-fully paid in shares;

 – passing of resolutions confirming increases in share 
capital and the amendments of the Articles of Incorpo-
ration entailed thereby;

 – Non-delegable and inalienable duties and powers of the 
Board of Directors pursuant to the swiss Merger Act;

 – examination of the professional qualifications of the 
Auditors;

 – to approve any non-operational or non-recurring trans-
action not included in the annual budget and exceeding 
the amount of cHF 4,000,000;

 – to issue convertible debentures, debentures with option 
rights or other financial market instruments;

 – to approve the annual investment and operating bud-
gets of the company and the  Dufry Group; and

 – to approve the executive regulations promulgated in 
accordance with the board regulation.

except for the chairman of the Board of Directors, who 
has single signature authority, the members of the Board 
have joint signature authority, if any.

3.6 INForMAtIoN AND coNtroL INstruMeNts  
VIs-À-VIs tHe seNIor MANAGeMeNt

the Board of Directors ensures that it receives sufficient 
information from the management to perform its super-
visory duty and to make the decisions that are reserved to 
the Board through several means.

 – Dufry Group has an internal management information 
system that consists of financial statements, perfor-
mance indicators and risk management. Information to 
management is provided on a regular basis according 
to the cycles of the business: sales on a weekly basis; 
income statement, cash management and key perfor-
mance indicator (KpI) including customer, margins and 
investment information, balance sheet and other finan-
cial statements on a monthly basis. the management 
information is prepared on a consolidated basis as well 
as per business unit. Financial statements and key fi-
nancial indicators/ratios are submitted to the entire 
Board of Directors on a quarterly basis.

 – During Board meetings, each member of the Board may 
request information from the other members of the 

ings held in the fiscal year 2013 lasted about 1 to 3 hours. 
Members of the Group executive committee attended 
meetings of the Nomination and remuneration commit-
tee as follows: ceo 3 meetings. 

work method of the board of directors
As a rule, the Board of Directors meets about six to seven 
times a year (usually at least once per quarter). Additional 
meetings or conference calls are held as and when nec-
essary. the Board of Directors held 8 meetings during 
fiscal year 2013. the meetings of the Board of Directors 
usually lasted half a day. the chairman determines the 
agenda and items to be discussed at the Board meetings. 
All members of the Board of Directors can request to add 
further items on the agenda.

the chief executive officer, the chief Financial officer, 
the Global chief operating officer and the Group General 
counsel, also acting as secretary to the Board, attend the 
meetings of the Board of Directors. other members of the 
Group executive committee may attend meetings of the 
Board of Directors as and when required. Members of the 
Group executive committee attended meetings of the 
Board of Directors in 2013 as follows: ceo 8 meetings, 
cFo 8 meetings, Global chief operating officer 7 meet-
ings, Group General counsel 8 meetings, chief operating 
officers of the regions 1 meeting.

the Board of Directors also engages specific advisors to 
address specific matters when required. No external 
advisors attended meetings of the Board of Directors in 
2013. the external Auditors attended 3 meetings of the 
Audit committee in 2013.

3.5 DeFINItIoN oF AreAs oF respoNsIBILIty

the Board of Directors is the ultimate corporate body of 
 Dufry AG. It further represents the company towards 
third parties and shall manage all matters which by law, 
Articles of Incorporation or Board regulations have not 
been delegated to another body of the company.

In accordance with the Board regulations (“organisation-
sreglement”), the Board of Directors has delegated the 
operational management of the company to the chief 
executive officer who is responsible for overall manage-
ment of the  Dufry Group. the following responsibilities 
remain with the Board of Directors:

 – ultimate direction of the business of the company and 
the power to give the necessary directives;

 – Determination of the organization of the company;
 – Administration of the accounting system, financial con-
trol and financial planning;

 – Appointment and removal of the persons entrusted with 
the management and representation of the company, 
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Board, as well as from the members of the management 
present on all affairs of the company and the Group.

 – outside of Board meetings, each member of the Board 
may request from the chief executive officer informa-
tion concerning the course of business of the company 
and the Group and, with the authorization of the chair-
man, about specific matters.

 – the chief executive officer reports at each meeting of 
the Board of Directors on the course of business of the 
company and the Group in a manner agreed upon from 
time to time between the Board and the chief execu-
tive officer. Apart from the meetings, the chief execu-
tive officer reports immediately any extraordinary 
event and any change within the company and within 
the  Dufry Group to the chairman.

 – For attendance of the members of the Group executive 
committee at meetings of the Board of Directors or 
meetings of the Audit committee or Nomination and 
remuneration committee please refer to section “3.4 
Internal organizational structure” above.

 – the Audit committee met 5 times in 2013 with man-
agement to review the business, better understand 
laws, regulations and policies impacting the  Dufry 
Group and its business and support the management 
in meeting the requirement and expectations of stake-
holders. In meetings of the Audit committee, the chief 
Financial officer acts as secretary to the committee. 
the Auditors are invited to the meetings of the Audit 
committee and attended 3 meetings of the Audit com-
mittee in 2013. Among these meetings some or part of 
them are also held without management.

 – the Internal Audit provides independent and objective 
assessments of the effectiveness of the internal con-
trol systems globally. the selection of Internal Audit 
projects and the scope of each review are based on 
risk assessment, with a focus on operating risks, 
throughout the  Dufry Group. In fiscal year 2013, the 
Internal Audit conducted 56 reviews, examining op-
erations in 29 countries. A written report is compiled 
for every audit by Internal Audit and includes a defined 
schedule of concrete steps for implementing the mea-
sures that have been determined. In 2013, a particular 
focus was, amongst others, on compliance with pro-
cedures related to inventory and cash, and other re-
lated risks. the results of the Internal Audit report are 
communicated to management in charge and the com-
pany’s senior management on an on-going basis and 
to the Audit committee on a quarterly basis. regular 
follow-up is performed to ensure that risk mitigation 
and control improvement measures are implemented 
on a timely basis.

 – the Board of Directors and the Group executive com-
mittee regularly carry out risk assessments. the ob-
jective of the risk assessments is to make the principal 
risks to which  Dufry is exposed more transparent and 

to improve the quality of the risk dialogue. the princi-
pal risks identified in 2013 are, amongst others, in the 
areas of supply chain expertise, alternative forms of 
retail distributions, relations with the airport authori-
ties, product and service quality, acquisition projects 
and related integration capabilities, inventory valua-
tion and management, compliance with debt covenants 
and tax accounting. 

 – Detailed information on the financial risk management 
is provided in Note 39 in the Financial statements of this 
Annual report.
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4. Group exeCutive CoMMittee

4.1 MeMBers oF tHe Group eXecutIVe coMMIttee

As of December 31, 2013, the Group executive committee comprised eight executives. Mr. Luis Marin was appointed 
as an additional member as the company’s new chief corporate officer and joined the Group executive committee as 
of January 1, 2014. the Group executive committee, under the control of the chief executive officer, conducts the 
operational management of the company pursuant to the company’s board regulations. the chief executive officer 
reports to the Board of Directors on a regular basis. the following table sets forth the name and year of appointment 
of the nine members of the Group executive committee, followed by a short description of each member’s business 
experience, education and activities:

All agreements entered into with the members of the Group executive committee are entered for an indefinite period 
of time.

4.2 eDucAtIoN, proFessIoNAL BAcKGrouND, otHer ActIVItIes AND VesteD INterests

Julián Díaz González 
ChiEF EXECUtiVE oFFiCEr, born 1958

education 

Degree in business administration from universidad 
pontificia comillas I.c.A.D.e., de Madrid.

professional background 

1989–1993 General Manager at tNt Leisure, s.A. 
1993–1997 Division Director at Aldeasa. 1997–2000 
various managerial and business positions at 
Aeroboutiques de Mexico, s.A. de c.V. and Deor, 
s.A. de c.V. 2000–2003 General Manager of Latino-
americana Duty-Free, s.A. de c.V. since 2004 chief 
executive officer at  Dufry AG.

current board mandates 

Dufry AG, Distribuidora Internacional de Alimen-
tacion, s.A. (DIA).

Andreas Schneiter 
ChiEF FinanCial oFFiCEr, born 1970

education 

Degree in business administration and specializa-
tion in finance at school of economy and Business 
Administration Berne.

professional background 

1998–2003 various positions at uBs Warburg in 
Zurich in the area of Mergers and Acquisitions. 
Joined  Dufry in 2003 as Head corporate control-
ling. 2004–2012 Head Group treasury and since 
2005 additionally Investor relations at  Dufry. since 
July 2012 chief Financial officer at  Dufry AG.

José Antonio Gea
Global ChiEF opEratinG oFFiCEr, born 1963

education 

Degree in economics and business sciences from 
colegio universitario de estudios Financieros.

professional background 

1989–1995 various positions at tNt express espana, 
s.A. Director of Blue cow Division (1993–1995). 
1995–2003 various managerial positions at Aldeasa. 
Left Aldeasa as Director of operations. since 2004 
Global chief operating officer at  Dufry AG. 

   Gec member 

name nationality position since year

Julián Díaz González  spanish  chief executive officer   2004

Andreas schneiter  swiss  chief Financial officer   2012

José Antonio Gea  spanish  Global chief operating officer  2004

pascal c. Duclos  swiss  General counsel   2005

Luis Marin spanish chief corporate officer  2014

Xavier rossinyol  spanish chief operating officer region eMeA & Asia  2004

rené riedi  swiss  chief operating officer region America I   2000

José carlos costa da silva rosa  portuguese chief operating officer region America II  2006

Joseph DiDomizio  American  chief operating officer region united states & canada   2008
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Luis Marin
ChiEF CorporatE oFFiCEr 

born 1971

education 

Degree in economic sciences and Business Ad-
ministration from universidad de Barcelona.

professional Background 

1995–1998 Auditor at coopers & Lybrand. 1998–
2001 Financial controller at Derbi Motocicletas – 
Nacional Motor s.A. 2001–2004 Head of Finance 
and Administration of spanish subsidiaries of 
Areas (member of the French group elior). Joined 
 Dufry in 2004, as Business controlling Director 
and since 2012, also responsible for mergers and 
acquisitions. since January 2014 chief corporate 
officer at  Dufry AG.

José Carlos Costa da Silva Rosa
ChiEF opEratinG oFFiCEr 

rEGion amEriCa ii, born 1955

education 

Military and civil engineer’s degree from the Aca-
demia Militar of portugal.

professional background 

1978–1993 officer with the portuguese Army. 
1993–1994 Director of property Management of 
richard ellis portugal. 1994–2000 General Director 
of AmoreirasGest. 2000–2006 retail Director at 
ANA-Aeroportos de portugal As. 2006–2012 
chief operating officer region south America at 
 Dufry AG. since July 2012 chief operating officer 
region America II at  Dufry AG.

Pascal C. Duclos 
GEnEral CoUnsEl

born 1967

education 

Licence en droit from Geneva university school of 
Law, L.L.M. from Duke university school of Law. 
Licensed to practice law in switzerland and admit-
ted to the New york Bar.

professional background 

1991–1997 senior attorney at law at Geneva law 
firm Davidoff & partners. Also academic assistant 
at the university of Geneva school of Law (1994–
1996). 1999–2001 Attorney at law at New york law 
firm Kreindler & Kreindler. 2001–2002 Financial 
planner at uBs AG in New york. 2003–2004 senior 
foreign attorney at law at the Buenos Aires law firm 
Beretta Kahale Godoy. since 2005 General counsel 
and secretary to the Board of Directors at  Dufry AG.

René Riedi
ChiEF opEratinG oFFiCEr 

rEGion amEriCa i, born 1960

education 

Degree in business administration from the school 
of economy and Business Administration Zurich.

professional Background 

prior to 1993 worked in product marketing and 
international sales of the multinational FMcG 
(Fast Moving consumer Goods) company unilever. 
1993–2000 Joined  Dufry as sales Manager eastern 
europe. product category Manager spirits & to-
bacco (1995–1996). Head of product Marketing 
(1996–1997). Director Division spirits & tobacco 
(Weitnauer Distribution Ltd. 1998–2000). 2000–2012 
chief operating officer region eurasia at  Dufry AG. 
since July 2012 chief operating officer region 
America I at  Dufry AG. 

Xavier Rossinyol
ChiEF opEratinG oFFiCEr 

rEGion EmEa & asia, born 1970

education 

Bachelor’s degree in Business Administration at 
esADe (spain), MBA at esADe and at the univer-
sity of British columbia (canada and Hong Kong), 
Master’s degree in business law from universidad 
pompeu Fabra (spain).

professional Background 

1995–2003 Various positions at Areas (member of 
the French group elior) with responsibility for fi-
nance, controlling, strategic planning. Left Areas 
as its corporate Development Director. 2004–2012 
chief Financial officer at  Dufry AG. since July 2012 
chief operating officer region eMeA & Asia at 
 Dufry AG. 

Joseph DiDomizio
ChiEF opEratinG oFFiCEr 

rEGion UnitED statEs & CanaDa, born 1970

education

Bachelor’s of Arts degree in Marketing and Business 
Administration from the university of Bridgeport.

professional Background 

1992–2008 several managerial positions in Hudson 
Group (April–september 2008: president and ceo). 
since october 2008 chief operating officer region 
united states & canada at  Dufry AG.

other activities and vested interests

None of the members of the Group executive committee of  Dufry AG has had other activities in governing and supervisory bodies of important swiss or 
foreign organizations, institutions or foundations under private and public law with the exception of the Board mandates of Mr. Julían Díaz mentioned 
above. No member of the Group executive committee has permanent management or consultancy functions for important swiss or foreign interest 
groups, nor holds any official functions and political posts.
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4.3 MANAGeMeNt coNtrActs

Dufry AG does not have management contracts with com-
panies or natural persons not belonging to the Group.

5. CoMpeNsatioN, sHareHoldiNGs aNd loaNs

the success of  Dufry is dependent on its ability to attract, 
motivate and retain excellent people. It is our aim to pro-
vide appropriate and competitive remuneration to our 
employees and to support their development in a high 
performance environment. 

this section of the corporate Governance report provides 
information regarding the remuneration system and com-
pensation paid to the members of the Board of Directors 
and of the Group executive committee in fiscal year 2013. 
the detailed information on remuneration and loans to the 
Board of Directors and Group executive committee (and 
former members of governing bodies) in accordance with 
Article 663bbis and the participations in accordance with 
Article 663c of the swiss code of obligations are shown 
in the statutory Notes to the Financial statements of 
 Dufry AG on pages 137 to 139. 

reMuNerAtIoN systeM to tHe MeMBers oF tHe 
BoArD oF DIrectors

the Board of Directors has the overall responsibility for 
defining the personnel and remuneration policy used for 
the entire Group, as well as the general terms and condi-
tions of employment for members of the Group executive 
committee. 

the remuneration of the members of the Board of Direc-
tors is set to attract and retain highly qualified individuals 
to serve on the Board of Directors. the Board of Directors 
determines the amount of fixed remuneration of its mem-
bers, taking into account their responsibilities, experi-
ence and the time they invest in their activity as members 
of the Board of Directors. the compensation for the mem-
bers of the Board of Directors is not tied to particular 
targets of the company and the remuneration is deter-
mined on a discretionary basis. the Nomination and re-
muneration committee makes proposals in relation to 
the compensation of the members of the Board of Direc-
tors. the Board of Directors ultimately decides on the 
compensation of its members, upon proposal of the 
Nomination and remuneration committee, once per year 
and at its own discretion. the compensation for the mem-
bers of the Board of Directors is paid in cash (including 
social charges). extraordinary assignments or work 
which a member of the Board of Directors accomplishes 
outside of his activity as a Board member is specifically 

remunerated and is approved by the Board of Directors. 
In addition, the members of the Board of Directors are 
reimbursed all reasonable cash expenses incurred by 
them in the discharge of their duties. 

the difference in the amount of compensation paid to the 
members of the Board of Directors in 2013 in comparison 
to 2012 is mainly due to the fact, that the chairman and 
the Vice-chairman, who in 2012 had represented the 
interests of Advent International corporation and its 
funds (as a major shareholder in  Dufry) had not received 
compensation during that period, while in 2013 both 
were compensated. Furthermore, the Board of Directors 
decided to raise the fee as a member of the Board to 
tcHF 175 for 2013 (2012 tcHF 150). the fee as a member of 
a committee (Audit committee or Nomination and remu-
neration committee) was left unchanged at tcHF 50 per 
committee membership.

reMuNerAtIoN systeM to tHe MeMBers oF tHe 
Group eXecutIVe coMMIttee

Members of the Group executive committee receive com-
pensation packages, which consist of a fixed basic salary 
in cash, social benefits, allowances in kind, a performance 
related cash bonus and share-based incentive plans 
through restricted share units plans (rsus) and perfor-
mance share units plans (psus) respectively.

BAsIc sALAry AND ANNuAL cAsH BoNus

Dufry aims to provide competitive compensation to the 
members of its Group executive committee that reflects 
the experience and the area of responsibility of each in-
dividual member. the weighting of the criteria between 
cash bonus and the amount of the fixed basic salary are 
defined on a discretionary basis. the fixed basic salary is 
usually defined once at the end of the previous year period 
and is not changed during the reporting period (except in 
cases where the member of the Group executive com-
mittee assumes different responsibilities during a re-
porting period). 

the bonus is defined once per year and depends on the 
overall financial results of the Group and of specific sub-
divisions thereof, as well as on achieving defined goals 
by each individual person. each member of the Group 
executive committee has its own bonus. the main part 
of the bonus is related to measures regarding financial 
results, in fiscal year 2013 and 2012 mainly eBItDA, both 
of the Group and of the pertinent region in the case of 
the regional chief operating officers. such financial 
measures were weighted for the ceo, Gcoo, cFo, Gen-
eral counsel and 2 of the 4 regional chief operating of-
ficers as follows: 100 % eBItDA; for 2 of the 4 regional 



remuneration components

 

basic salary

cash bonus 

 
 

share-based incentives  
rsus and psus 
 

allowances in kind, 
social benefits

purpose

– to attract and retain management 
 

– pay for performance 

 

–  rewarding long-term performance
–  Aligning compensation to share-

holder interests 

– to attract and retain management

instrument

– Basic compensation 
– paid in cash on monthly basis

– Annual short-term bonus 
– paid in cash
 
 

–  restricted stock units (rsu)  
and performance share  
units (psu), vesting conditional  
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– Allowances in kind 
–  social pension and insurance  
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– position 
– competitive market environment 
– experience of the person

–  Achievement of financial results  
of the Group and of specific  
divisions, and of defined goals by 
each individual person

– rsu: share price of  Dufry AG 
–  psu: cash eps growth over  

3 years 

– Market practice and position 
–  Legal requirements of social 

benefits
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chief operating officers 50 % eBItDA (Fiscal year 2012: 
50 % for 3 of the 4 regional chief operating officers and 
the chief Financial officer, 100 % for the chief executive 
officer, Global chief operating officer, General counsel 
and 1 of the 4 regional chief operating officers). Non-
financial oriented targets are also taken into account and 
are reflected with a weighting of 50 % for 2 of the regional 
chief operating officers in form of individual and general 
performance of the business as evaluated by the ceo 
(Fiscal year 2012: 50 % in case of 3 of the 4 regional chief 
operating officers and the chief Financial officer). the 
bonus component can be between a minimum of zero and 
no maximum. 

the bonus part of the compensation for the members of 
the Group executive committee represented in 2013 be-
tween 2 % and 111 % of their fixed basic salary and 
amounted to cHF 3.26 million in the aggregate (2012: be-
tween 31 % and 173 % of their fixed basic salary and an 
amount of cHF 3.76 million in the aggregate). In addition, 
fringe benefits such as health insurance in an amount of 
cHF 0.39 million in the aggregate have been granted to 
certain members (2012: cHF 0.60 million). the bonus 
compensation for each of the members of the Group ex-
ecutive committee is approved by the chief executive of-
ficer at his own discretion. the total amount of the bonus 
pool available for the members of the Group executive 
committee (other than the ceo bonus) is approved by the 
ceo following guidelines given by the Nomination and 
remuneration committee. the ceo informs the Board of 
Directors once per year about the amounts of compensa-
tion paid to the members of the Group executive commit-
tee (other than his own compensation). 

the ceo’s own compensation is proposed by the Nomina-
tion and remuneration committee and decided upon by 
the Board of Directors at their own discretion. the chief 
executive officer does not participate during the time of 
the meeting that the Nomination and remuneration com-
mittee and the Board of Directors discuss his compensa-
tion. the Board of Directors receives the proposal for the 
compensation of the chief executive officer from the 
Nomination and remuneration committee once per year. 
the Nomination and remuneration committee and the 
Board of Directors review yearly the compensation of the 
chief executive officer, chief Financial officer, Global 
chief operating officer and the General counsel. the 
compensation of the regional chief operating officers is 
reviewed once per year by the chief executive officer. 

sHAre-BAseD INceNtIVes (rsu / psu) 

the company has a restricted stock unit (rsu) plan in 
place for the members of the Group executive committee 
and selected members of the  Dufry senior Management, 
in the aggregate approximately 60 persons. Furthermore 
in 2013, the company introduced a performance share 
unit (psu) plan for the members of the Group executive 
committee. the purpose of both plans is to provide the 
members of the Group executive committee (and in case 
of the rsu also selected members of the senior Manage-
ment team) with an increased incentive to make significant 
and extraordinary contributions to the long-term perfor-
mance and growth of  Dufry Group, enhancing the value of 
the shares for the benefit of the shareholders of the com-
pany and increasing the ability of  Dufry Group to attract 
and retain persons of exceptional skills. 
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restricted share units (rsu)
the rsu plan has been approved by the Nomination and 
remuneration committee for 2013 and 2014 with the re-
spective vesting dates being January 1, 2014 and January 1, 
2015. the rsu plan contains two vesting conditions: 
a)  the participants must be employed by the company for 

the full calendar year 2013 and 2014, respectively (or, 
if later, from the individual employment entry date); and

b)  the average closing price of  Dufry’s shares on the sIX 
swiss exchange of the ten previous trading days prior 
to vesting date must be 1 % higher than at grant date. 
subject to certain adjustment mechanisms due to cor-
porate events such as a share split, spin-off and 
capital increase. If the vesting conditions are met, one 
rsu represents one share of  Dufry AG. 

the participants of  Dufry’s rsu plan 2013 have been 
granted the right to receive on January 1, 2014, free of 
charge, 117,104 rsus on aggregate (of which 40,854 rsus 
were granted to Gec members). the rsu 2013 Awards 
vested on January 1, 2014 with the relevant average price 
prior to vesting being cHF 155.44.

the rsu Awards 2014 have been approved by the Nomi-
nation and remuneration committee and foresee the 
same respective vesting conditions. the rsu Awards 
2014 shall vest on the vesting date January 1, 2015. As of 
date of this Annual report, the rsu Awards 2014 have 
not been granted yet. 

performance share units (psu)
In 2013, the members of the Group executive committee 
have been granted, in the aggregate, 42,957 psu and 

the vesting date for the relevant psu will be May 1, 2016. 
Vesting conditions of the psus are: 
a)  the participant’s ongoing contractual relationship on 

the vesting date; and 
b)  the achievement of the performance target as de-

scribed below. 

the number of shares allocated for each psu directly 
depends on the average growth rate reached of the com-
pany’s basic earnings per share adjusted for acquisition-
related amortization and normalized for non-recurring 
effects. For the calculation of the relevant eps growth 
for the psu, the cash eps of the fiscal year preceding 
the grant date is used as a basis and is compared to the 
cash eps of the year preceding the vesting date (final 
year cash eps). the basis for the psu Awards 2013 is 
the cash eps of 2012, which will be compared to the 
respective metric in 2015. 

Depending on the average growth achieved, each psu will 
convert according to the following grid:

 – Minimum threshold of average cash eps growth of 
3.5 % per annum must be achieved; otherwise the psu 
shall not vest and will become nil and void. the partici-
pant will not be allocated any shares from the psu.

 – For a cash eps growth of 7 % per annum (target), the 
participant shall be allocated one share for every psu 
that has vested. 

 – For a cash eps growth of 10.5 % per annum or above 
(maximum threshold), the participant shall be allocated 
two shares for every psu that has vested.

 – For a cash eps growth of between 3.5 % and 7 % per 
annum or between 7 % and 10.5 % per annum the num-



Governance Report
Dufry AnnuAl report 2013

G

160 —

ber of shares allocated from vested psus is calculated 
on a linear basis.

 – the maximum number of shares allocated is capped at 
two shares per vested psu. 

the assessment whether the performance target is met 
for a specific grant, is performed in a conclusive and bind-
ing manner by the Nomination & remuneration commit-
tee, upon proposal of the chief executive officer, who as 
the plan administrator, will analyze potential exceptional 
and non-recurring events and make the respective adjust-
ments to normalize cash eps. 

From an economic point of view, the rsus and the psus 
are stock options with an exercise price of nil. the total 
number of rsus and of psus to be granted yearly is set 
forth in the rsu / psu plans and related documents. the 
rsu and the psu plans have been approved by the Nom-
ination and remuneration committee and the Board of 
Directors. pursuant to the rsu and the psu plans, the 
chief executive officer, in its own and sole discretion, de-
cides the amount of each specific grant to each individual 
plan participant. the grants made to the chief executive 
officer are decided by the chairman. 

the differences in the amount of compensation paid to the 
members of the Group executive committee in 2013 in 
comparison to 2012 are mainly due to regular salary in-
creases based on annual performance review and the 
Board of Directors’ decisions for bonus payments based 
on achievement of yearly objectives set in advance, and 
additional social charges due to the vesting of the previous 
rsu plan. 

coMpeNsAtIoN coMpArIsoNs

Dufry consulted pricewaterhousecoopers AG in 2012 for 
a general review of the conditions and the structure of the 
compensation of the senior Management and the 
rsu / psu plans. other divisions of this firm also provided 
services as tax and Hr advisors for other projects. the 
individualized survey includes compensation data from a 
set of listed swiss and european companies with compa-
rable positions from the luxury, retail and consumer prod-
ucts industry as well as from third party advisors. the 
companies are generally of similar size (in terms of num-
bers of employees and /or turnover) or complexity as  Dufry 
and have a significant international presence. Moreover, 
in order to reflect broader swiss remuneration practice, 
the survey also considers swiss companies from other 
sectors (the private banking, insurance, industry and lo-
gistics sectors). this group mainly includes sMIM compa-
nies of a size (number of employees and /or turnover) 
similar to  Dufry. In 2013,  Dufry did not conduct an addi-
tional compensation survey.

the contracts of the chief executive officer, the Global 
chief operating officer, and 2 regional chief operating 
officers provide for a termination notice of 3 months and 
a severance payment corresponding to the gross salary of 
24 months unless the agreement is terminated for cause.

6. sHareHolders’ partiCipatioN riGHts

6.1 VotING rIGHts AND represeNtAtIoN

each share recorded as share with voting rights in the 
share register confers one vote on its registered holder. 
each shareholder duly registered in the share register on 
the record date may be represented at the Meeting of 
shareholders by any person who is authorized to do so by 
a written proxy. A proxy does not need to be a shareholder. 
shareholders entered in the share register as shareholders 
with voting rights on a specific qualifying date (record date) 
designated by the Board of Directors shall be entitled to 
vote at the Meeting of shareholders and to exercise their 
votes at the Meeting of shareholders. see section 6.5 below.

Nominees are only entitled to represent registered shares 
held by them at a Meeting of shareholders, if they are 
registered in the share register in accordance with Art. 5 
para. 4 of the Articles of Incorporation and if they hold a 
valid written proxy granted by the beneficial owner of the 
registered shares instructing the nominee how to vote at 
the Meeting of shareholders. shares held by a nominee 
for which it is not able to produce such a proxy count as 
not be represented at the Meeting of shareholders. 

As explained under section 2.6 above, BDr holders do not 
own the  Dufry AG shares underlying their BDrs. As a con-
sequence, BDr holders are prevented from exercising 
directly any of the shareholders rights provided for by the 
company’s Articles of Incorporation and by swiss corpo-
rate law. For example, BDr holders are not entitled to 
personally participate in the ordinary General Meetings 
of the company. However, BDr holders are entitled to 
instruct the Depositary Institution to vote the company’s 
shares underlying their BDrs, according to the instruc-
tions sent to them by the Depositary Institution. 

see section 2.6 above or the Articles of Incorporation on 
our website 

http://www.dufry.com/en/Investors/Articlesofincorporation/
index.htm 
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6.2 QuoruMs

the Meeting of shareholders shall be duly constituted 
irrespective of the number of shareholders present or of 
shares represented. unless the law or Articles of Incor-
poration provide for a qualified majority, an absolute 
majority of the votes represented at a Meeting of share-
holders is required for the adoption of resolutions or for 
elections, with abstentions, blank and invalid votes having 
the effect of “no” votes. the chairman of the Meeting shall 
have a casting vote.

A resolution of the Meeting of shareholders passed by at 
least two thirds of the votes represented and the absolute 
majority of the nominal value of shares represented shall 
be required for:
 1. a modification of the purpose of the company
 2. the creation of shares with increased voting powers
 3.  restrictions on the transfer of registered shares and the 

removal of such restrictions
 4.  restrictions on the exercise of the right to vote and the 

removal of such restrictions
 5. an authorized or conditional increase in share capital
 6.  an increase in share capital through the conversion of 

capital surplus, through a contribution in kind or in ex-
change for an acquisition of assets, or a grant of special 
benefits upon a capital increase

 7. the restriction or denial of pre-emptive rights
 8.  the change of the place of incorporation of the company
 9. the dismissal of a member of the Board of Directors
10.  an increase in the maximum number of members of the 

Board of Directors
11. the dissolution of the company
12.  other matters where statutory law provides for a cor-

responding quorum

6.3 coNVocAtIoN oF tHe MeetING oF sHArHoLDers

the Meeting of shareholders shall be called by the Board 
of Directors or, if necessary, by the Auditors. one or more 
shareholders with voting rights representing in aggre-
gate not less than 10 % of the share capital can request, 
in writing, that a Meeting of shareholders shall be con-
vened. such request must be submitted to the Board of 
Directors, specifying the items and proposals to appear 
on the agenda.

the Meeting of shareholders shall be convened by notice 
in the swiss official Gazette of commerce (soGc) not 
less than 20 days before the date fixed for the Meeting. 
registered shareholders will also be informed by ordi-
nary mail.

6.4 AGeNDA

the invitation for the Meeting of shareholders shall state 
the day, time and place of the Meeting, and the items and 
proposals of the Board of Directors and, if any, the pro-
posals of the shareholders, who demand that the Meet-
ing of shareholders be called or that items be included 
in the agenda.

one or more shareholders with voting rights whose com-
bined holdings represent an aggregate nominal value of 
at least cHF 1,000,000 may request that an item be in-
cluded in the agenda of a Meeting of shareholders. such 
a request must be made in writing to the Board of Direc-
tors at the latest 60 days before the Meeting and shall 
specify the agenda items and the proposals made.

6.5 reGIstrAtIoN INto tHe sHAre reGIster

the record date for the inscription of registered share-
holders into the share register in view of their participation 
in the Meeting of shareholders is defined by the Board of 
Directors. It is usually 14 days before the Meeting. share-
holders who dispose of their shares before the Meeting of 
shareholders are no longer entitled to vote.
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7. CHaNGe of CoNtrol aNd defeNCe Measures

7.1 Duty to MAKe AN oFFer

An investor who acquires more than 33 1/3 % of all voting 
rights (directly, indirectly or in concert with third parties) 
whether they are exercisable or not, is required to submit 
a takeover offer for all shares outstanding (Art. 32 sestA). 
the Articles of Incorporation of the company contain nei-
ther an opting-out nor an opting-up provision (Art. 22 sestA).

7.2 cLAuses oN cHANGe oF coNtroL

In case of change of control or in any event which would 
trigger a mandatory offer pursuant to the sestA with 
respect to the company, the restricted stock units and 
performance share units awarded to the rsu / psu plan 
participants shall vest immediately. 

In case of change of control, all amounts drawn under the 
cHF 650,000,000 multicurrency revolving credit facility 
agreement, the usD 1,000,000,000 multicurrency term 
credit facility agreement and the eur 500,000,000 mul-
ticurrency term credit facility shall become immediately 
due and payable. Furthermore, all amounts due under the 
usD 500,000,000 senior Notes due 2020 shall become 
immediately due and payable.

While not directly containing a change of control clause, the 
contracts of the chief executive officer, the Global chief 
operating officer and 2 regional chief operating officers 
provide for a termination notice of 3 months and a sever-
ance payment corresponding to the salary of 24 months 
unless the agreement is terminated for cause.

8. auditors

8.1 AuDItors, DurAtIoN oF MANDAte AND terM oF 
oFFIce oF tHe LeAD AuDItor

pursuant to the Articles of Incorporation, the Auditors shall 
be elected every year and may be re-elected. ernst & young 
Ltd acted as Auditors and has held the mandate as Audi-
tor since 2004. patrick Fawer has been the Lead Auditor 
in charge for the consolidated financial statements of the 
company and the statutory financial statements as of De-
cember 31, 2013. Mr. Fawer took the existing auditing 
mandate in 2011.

8.2 AuDItING Fee

During fiscal year 2013,  Dufry agreed with ernst & young 
Ltd to pay a fee of cHF 3.3 million for services in connec-
tion with auditing the statutory annual financial state-

ments of  Dufry AG (including quarterly reviews) and its 
subsidiaries, as well as the consolidated financial state-
ments of  Dufry Group. 

8.3 ADDItIoNAL Fees

Additional fees amounting to cHF 1.3 million were paid to 
ernst & young Ltd for transaction services and cHF 0.3 mil-
lion for tax services. 

8.4 superVIsory AND coNtroL INstruMeNts per-
tAINING to tHe AuDIt

the Audit committee as a committee of the Board of Di-
rectors reviews and evaluates the performance and in-
dependence of the Auditors at least once each year. Based 
on its review, the Audit committee recommends to the 
Board of Directors, which external Auditor should be pro-
posed for election at the General Meeting of sharehold-
ers. the decision regarding this agenda item is then taken 
by the Board of Directors. When evaluating the perfor-
mance and independence of the Auditors, the Audit com-
mittee puts special emphasis on the following criteria: 
Global network of the audit firm, professional compe-
tence of the lead audit team, understanding of  Dufry’s 
specific business risks, personal independence of the 
lead auditor and independence of the audit firm as a com-
pany, co-ordination of the Auditors with the Audit com-
mittee and the senior Management / Finance Department 
of  Dufry Group, practical recommendations with respect 
to the application of IFrs regulations. Within the yearly 
approved budget, there is also an amount permissible for 
non-audit services that the Auditors may perform. Within 
the scope of the approved and budgeted amount, the chief 
Financial officer can delegate non-audit related man-
dates to the Auditors.

the Audit committee determines the scope of the external 
audit and the relevant methodology to be applied to the 
external audit with the Auditors and discusses the results 
of the respective audits with the Auditors. the Auditors 
prepare a management letter addressed to the senior 
Management, the Board of Directors and the Audit com-
mittee once per year, informing them in detail on the result 
of their audit. the Auditors also review the interim quar-
terly reports before these publications are released. 

representatives of the Auditors are regularly invited to 
meetings of the Audit committee, namely to attend during 
those agenda points that dealt with accounting, financial 
reporting or auditing matters.

In addition, the Audit committee reviews regularly the in-
ternal audit plan. Internal Audit reports are communicated 
to management in charge and the company’s senior man-



G

— 163

Governance Report
Dufry AnnuAl report 2013

agement on an on-going basis and to the Audit committee 
on a quarterly basis.

During the fiscal year 2013, the Audit committee held 5 
meetings. the Auditors were present at 3 of those meet-
ings. the Board of Directors has determined the rotation 
interval for the Lead Auditor to be seven years, as defined 
by the swiss code of obligation; such rotation occurred 
the last time in 2011.

9. iNforMatioN poliCy

Dufry is committed to an open and transparent commu-
nication with its shareholders, financial analysts, potential 
investors, the media, customers, suppliers and other in-
terested parties.

Dufry AG publishes its financial reports on a quarterly 
basis, both in english and portuguese. the financial re-
ports and media releases containing financial information 
are available on the company website.

In addition,  Dufry AG organizes presentations and confer-
ence calls with the financial community and media to fur-
ther discuss details of the reported earnings or on any 
other matters of importance. the company undertakes 
roadshows for institutional investors on a regular basis.

Details and information on the business activities, company 
structure, financial reports, media releases and investor 
relations are available on the company’s website:

www.dufry.com

the official means of publication of the company is the 
swiss official Gazette of commerce: 

www.shab.ch

Web-links regarding the sIX swiss exchange push-/pull-
regulations concerning ad-hoc publicity issues are:

http://www.dufry.com/en/ourcompany/NewsandMedia/
Latestnews/index.htm 

http://www.dufry.com/en/ourcompany/NewsandMedia/
Mediareleasesubscription/index.htm

Web-links regarding the filings made by the company 
with the cVM or BM & FBoVespA are:

http://www.dufry.com/en/Investors/
cVMFilings/QuarterlyFinancialstatementsItr/index.htm

http://www.cvm.gov.br

http://www.bovespa.com.br

the current Articles of Incorporation are available on 
 Dufry’s website under:

http://www.dufry.com/en/Investors/
Articlesofincorporation/index.htm

the financial reports are available under:

http://www.dufry.com/en/Investors/
Financialreports/index.htm

For the Investor relations and corporate communications 
contacts as well as a summary of anticipated key dates in 
2014 please refer to page 164 of this Annual report.

company’s website: Latest news:

Articles of incorporation: Financial reports:
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InformatIon 
for Investors 
and medIa

 dufry sHares

Listing sIX swiss exchange
type of security registered shares
ticker symbol DuFN
IsIN-No. cH0023405456 
swiss security-No 2340545
reuters DuFN.VX
Bloomberg DuFN VX

 dufry Bdrs

Listing BM & FBoVespA
type of security  Brazilian Depositary receipts (BDrs)
ticker symbol DAGB33
IsIN-No. BrDAGBBDr008
reuters DAGB33.sA
Bloomberg DAGB33 BZ 
 

dufry seNior Notes

type of security senior Notes
size of issue usD 500 million
Interest rate 5.5 % p.a., paid semi-annually
Maturity october 15, 2020
IsIN-No. usL2660rAA25 (serie reG s)
 us26433uAA34 (serie 144A)
Bloomberg DuFscA

Key dates iN 2014

April 29, 2014 Annual General Meeting
May 6, 2014 results First Quarter 2014
July 31, 2014 results First Half year 2014
November 3, 2014 results First Nine Months 2014

iNvestor relatioNs 

sara lizi
Manager Investor relations
phone + 55 21 2157 9901
sara.lizi@br. dufry.com

rafael duarte
Investor relations
phone + 41 61 266 45 77
rafael.duarte@ dufry.com

natália barcellos
Investor relations
phone + 55 21 2157 9927
natalia.barcellos@br. dufry.com

Media relatioNs

lubna haj issa
corporate communications
phone + 41 61 266 44 46
lubna.haj-issa@ dufry.com

mario rolla
corporate communications
phone + 55 21 2157 9611
mario.rolla@br. dufry.com



address
corporate 
HeaDquarters

Dufry AG
Brunngässlein 12
P.O. Box
4010 Basel
Switzerland
Phone +41 61 266 44 44

dufry.Com



this Annual report contains certain forward-looking statements, which can be identified by terms like “believe”, “assume”, “expect” or 
similar expressions, or implied discussions regarding potential new projects or potential future revenues, or discussions of strategy, 
plans or intentions. such forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause 
actual results to be materially different from any future results, performance or achievements expressed or implied by such statements. 
All forward-looking statements are based only on data available to  Dufry at the time of preparation of this Annual report.  Dufry does  
not undertake any obligation to update any forward-looking statements contained in this Annual report as a result of new information, 
future events or otherwise.
 

publisher  Dufry AG, Basel
concept, production tolxdorff & eicher consulting, Horgen
design MetaDesign, Zurich
print Feldegg Medien AG, schwerzenbach

©  Dufry Ltd 2014
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EMEA & ASIA
Czech Republic: Prague

France: Nice, Martinique, Guadeloupe

Greece: Araxos, Athens, Aktio, 

Alexandroupoli, Anchialos, Chania, Corfu, 

Doirani, Evzonoi, Heraklion, Igoumenitsa, 

Kakkavia, Kalamata, Karpathos, Kastanies, 

Katakolo, Kavala, Kefalonia Kipoi, Kos, 

Krystallopigi, Limnos, Mykonos, Mytilini, 

Niki, Patras, Piraeus,Promachonas,  

Rhodes, Sagiada, Samos, Santorini, Skiathos, 

Symi, Thessaloniki, Zante, on-board of 

ferries of Anek, Blue Star and Superfast

Italy: Milan, Rome, Bergamo, Genoa, 

Florence, Naples, Turin, Venice, Verona

Serbia: Belgrade

Spain: Tenerife

Switzerland: Basel-Mulhouse, Samnaun

Russia: Moscow

Algeria: Algiers

Egypt: Sharm-el-Sheikh, Asyud, Borg El Arab

Ghana: Accra

Ivory Coast: Abidjan

Morocco: Casablanca, Marrakech, Agadir, 

Dakhla, Essaouira, Fez, Nador, Oujda,  

Rabat, Tangier

Tunisia: Tunis, Djerba, Monastir, Sfax, 

Tabarka, Tozeur

Armenia: Yerevan

China: Shanghai, Beijing, Chengdu

Cambodia: Phnom Penh, Siem Reap

Indonesia: Bali

Kazakhstan: Astana

Sri Lanka: Hambantota

United Arab Emirates: Sharjah

AMERICA I
Argentina: Buenos Aires, Cordoba,  

Mendoza, Bariloche

Caribbean Islands: Dominican Republic, 

Puerto Rico, Aruba, Antigua, Bahamas, 

Barbados, Bonaire, Curaçao, Grand Turk, 

Grenada, Jamaica, St Kitts, St Lucia, 

St Maarten, St Thomas, Trinidad

Ecuador: Guayaquil

Honduras: Roatan

Mexico: Mexico City, Acapulco, Algodones, 

Cancun, Cozumel, Guadalajara,  

Ixtapa, Laredo, Leon, Los Cabos, Mahahual, 

Mazatlan, Monterrey, Nogales, Progreso,  

Puerto Vallarta, Reynosa

Nicaragua: Managua, El Espino, Guasaule, 

Las Manos, Peñas Blancas

Uruguay: Montevideo, Punta del Este

Cruise Lines: on-board of ships of  

Norwegian Cruise Lines

AMERICA II
Bolivia: La Paz, Santa Cruz

Brazil: São Paulo, Rio de Janeiro, Brasília, 

Belém, Belo Horizonte, Campinas, Curitiba, 

Florianopolis, Fortaleza, Natal, Porto Alegre,  

Recife, Salvador 

UNITED STATES & CANADA
Canada: Vancouver, Calgary, Edmonton, 

Halifax

United States: Over 50 cities including 

Albuquerque, Anchorage, Atlantic City, 

Baltimore, Birmingham, Boston, 

Burlington, Charleston, Chicago, Cleveland, 

Dallas, Denver, Ft Lauderdale, Fresno, 

Greenville-Spartanburg, Harrisburg, 

Houston, Jackson, Las Vegas, Los Angeles, 

Manchester, Memphis, Miami, Myrtle, 

Nashville, New Orleans, New York, Newark, 

Norfolk, Okaloosa, Omaha, Orlando, 

Philadelphia, Phoenix, Pittsburg, Portland, 

Raleigh, Richmond, Rochester, San Diego, 

San Francisco, San José, Seattle, St. Louis, 

Santa Ana, Washington

GlobAl  
PRESENCE




