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Disclaimer May 2006

Information in this presentation may involve guidance, expectations, beliefs,
plans, intentions or strategies regarding the future. These forward-looking
statements involve risks and uncertainties. All forward-looking statements
included in this release are based on information available to Dufry AG (the
“company”) as of the date of this release, and we assume no duty to update
any such forward-looking statements. Factors that could affect the company's
forward-looking statements include, among other things: global GDP trends,
intense competition in the markets in witch the company competes, reduction in
airline passenger traffic, changes in taxation of good policies and restrictions on

the duty-free sale in countries where the company operates.
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Dufry - Overview VY
World leading Travel Retailer
Channel No. Of shops
Global player Airport 213
. . Cruise Liners & S t 42
Active In 34 countries FUISE TIEES & SEApOrs
Downtown 46
Located at 64 airports Other 19
Total 320

Operates with more than 200
concessions

Workforce of almost 6‘000
employees

Retail surface of more than
62000 sgm as per 31/12/2005

Note: as per 31 December 2005
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Geographic Presence May 2006

Asia Corridor

Latin America
Corridor

Emphasis on Emerging Markets

Geographical focus on 3 main areas

Tourist destinations

Travel Retall focus




Travel Channels
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Airports are most important
channel

— Strategic focus

Cruise liners & seaports offer
Interesting perspectives

— Further development targeted

Downtown, hotel & resorts
important in certain regions

— e.g. Caribbean

Railway
stations &
other

' 6%

Downtown,
hotel &
resorts

11%

Cruise liners
& seaports
10%

Airports
73%

Duty paid
21%

Duty free
79%

Note: 2005 full year figures



Product Mix Strategy
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Product assortment designed
to local needs

Further strengthen non-
traditional product categories

— Perfumes & cosmetics
— Food
— Luxury Goods

Brasif acquisition supports
development

Other
15%

Electronics
7%

Food
12%

Watches &
jewelry
14%

Note: 2005 full year figures

Perfumes &
cosmetics
21%

Wine & spirits
17%

Tobacco
goods
14%
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Dufry — A Successful Year

Full Year Results 2005
May 2006

Turnover increased by 11.7% to CHF
949.8m from CHF 850.5m

Gross profit grew by 15.7% to CHF
472.2m from CHF 408.1m

— Gross profit margin improved from
48.0% to 49.7%

EBITDA (before non-recurring items)
increased by 19.5% to CHF 100.1m
from CHF 83.8m

EBIT rose by 47.1% to CHF 71.5m from
CHF 48.6m

— EBIT margin improved to 7.5%
from 5.7%

Net earnings before minorities grew by
71.1% to CHF 52.7m from CHF 30.8m

— Margin increased to 5.5% from
3.6%

Buyout of 25% minority shareholders in
July 2005

IPO in December 2005

in millions of CHF

1000.0

800.0

600.0 -

400.0 ~

200.0 -

0.0

11.7%
" e
24.0%

__— 850.5

685.7

48.9

19.5%
71.3%

338 100.1

2003

2004 2005

O EBITDA W Turnover

10



Full Year Results 2005

Market Environment
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15% -
13.0%
10% 4 9.1%
7.9% 7.7%
6.7%
5.8% 6.2%
5% -
O% I I I I
Africa Asia/Pacific  Europe Latin Middle East North Global
America / America
Caribbean

Source: Airports Council International
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Growing Long Term Concession Portfolio VY
Rome e Brasif acquisition
Milan * New projects awarded in 2006
Basel — Algiers (Algeria)
Morocco — Belgrade (Serbia & Montenegro)
Sharjah — Sharm-el-Sheikh (Egypt)
Mexico City * Increase of equity stake in DFC

— From 50% to 60%

Flagship . :
— Acquisition of Young Caribbean Jewellery

1-2 years
] 16%
Spain
Singapore
Hong Kong
Grand Turk

Dominican Republic

9 + years
34%

3 -5years
28%

6 - 9 years
22%

Note: as per December 31, 2005
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Brasif — Leading Position

Full Year Results 2005
May 2006

® Duty free airport
® Duty paid airport
® Duty paid downtown

2 Shops in Miami

Fortalezgy

Recifeg

Brasiliag
.Minas
éelo Horizonte

Campinag

.0' %io de Janeiro
Sao Paulo

®F|oriandpolis

Porto Alegre

Leading travel retailer in Brazil

— Operates 29 duty free and 22 duty
paid shops in airports and downtown

— Retail space close to 12’000 sgm

Locations at main international airports
with relevant business in Arrival shops

— Development in departure shops

Business plan implementation started
— Integration within the next 15 months

Two separate transactions: Enterprise
value US$ 250 million each; debt free

Local partner: Advent Funds (Latin
America) 20% minority shareholders

Dufry portion of consideration (USD 400
million) fully financed with debt

— Underwriting by ING
— Syndication process to be started

13
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Brasif — Key Financials May 2000

Duty paid Downtown
downtown 4%

4%

Duty paid
airport
8%

Departure
29%

Arrival
67%

Duty free
airport
88%

2005 Turnover of BR$ 637 million (approx. US$ 280 million)
— 14% growth year-on-year

EBITDA margin comparable to top tier of Dufry’s Emerging Markets locations

Average concession duration in line with Dufry’s existing portfolio
(7 — 9 years)

14



Brasif - Integration
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Brasif
27%
South
America Europe
26%
27%
Africa
10%
North
America &
Caribbean Eurasia
25% 12%

Other
10%

Perfumes &
cosmetics
Electronics 26%

13%

Food

11%

Wine & spirits
Watches & 19%
Jeweolry Tobacco
10% goods

11%

 New Region South America created
— Regional HQ based in Rio de Janeiro

— Mr. Rosa appointed as new Regional
COO

» Detailed integration plan under
development

— Seize synergy potential
— Transition to Dufry model
» Consolidated as of 1 April 2006

15



Full Year Results 2005

Company Strategy May 2006

Focus on profitable
growth

Enhance central functions to
improve profitability

Preferred partner for long-term
business relationship

Operate as a ‘true’ retailer
focused on customer needs

Broaden geographic
presence

Centralized negotiations with
suppliers

New company organization

Continued improvement of IT
structure

Further standardization of
procedures and processes

16
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Key Figures 2005
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in millions of CHF

in millions of CHF

1'000.0 + 949.8 5000 T 4722
850.5 081 L 49.7%
8000 + 4000 +
685.7
319.4
6000 | . 3000 + /
/11/7f}//. 48.0%
o |
4000 - 2000 + -
| 46.6%
2000 + 1000 +
2003 2004 2005 2003 2004 2005
in millions of CHF in millions of CHF
1950 — 60.0 T 52.7
100.1 416
1000 + 200 |
30.8
838 4.4%
750 + 200 + 164
s
489 . 1.9%
50.0 + | . -
|| 99% Aot 24 2004 2005
— |
0,
250 4 7.1% 200 (4.3@
] } } } 400 | 335 334
2003 2004 2005

‘ ONet Income M Net Income before Minorities

Note: 2003 Core Business; 2004 Pro Forma 12 months
* EBITDA before other operational result 18
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Income statement 12 months 10 months
pro forma

in thousands of CHF 2005 in% 2004 in % Variance 2004 in %
Net sales 932892 98.2% 836662 98.4% 11.5% 722341

Advertising income 16'938 18% 13805 16% 22.7% 12171

Turnover 949'830 100.0% 850467 100.0% 11.7% 734512 100.0%
Gross profit 472215 49.7% 408130 48.0% 15.7% 353311 481%
Selling expenses 171'691 18.1% 144'208 17.0% 19.0% 124'869 17.0%
Personnel and other expenses 2001379 21.1% 180043 21.2% 11.3% 153438 20.9%
EBITDA 100145 10.5% 83789 9.9% 19.5% 75004 10.2%
Depreciation and amortization 23665 25% 21921 2.6% 8.0% 18779 2.6%
Other operational result (5005) (05%) (13200) (L6%) (62.3%9 (13003) (1899
EBIT 71475 7.5% 48578 5.7% 47.1% 43222 5.9%
Income from associates 398 0.0% 1630 0.2% (75.6%) 1630 0.2%
Financial result (5748) (0.6%) (6037) 0.7%) (4.8% (4794) 0.7%)
EBT 66125 7.0% 44171 5.2% 49.7% 40058 55%
Income taxes 13439 14% 13339 16% 0.7% 11'685 16%
NET EARNINGS 52'686 55% 30832 3.6% 70.9% 28373 3.9%
Attributable to:

Equity holders of the parent 41'560 4.4% 16407 1.9% 153.3% 15113 2.1%
Minority interest 11126 1.2% 14425 1.7% (22.9% 13260 1.8%
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*%
Americas & E;gf)ze Americas & Europe™
Caribbean Caribbean 37%
35% 36%
: Africa E ia&
Eurasia & urasia ;
Asi 14% Asia Africa
sia 14%
16% 13%
in millions of CHF
400.0 §
3275 3125 3275
300.0 ~ 272.0
02004
200.0 ~ W 2005
1331 149.9
1191 1279 :
100.0 -
= T
Note: * before eliminations Africa Eurasia & Asia America & Caribbean Europe**

**incl. HQ 20



Full Year Results 2005
Balance Sheet and Cash Flow May 2006

in millions of CHF in millions of CHF
Cash and current 1248 Trade payables s
assets = ’
Other current
Inventory anq trade 2022 220.4 iabilti 1465
receivables labiliies 446.0
PP&E = 617 Non-current
: : liabilities
50.7
Intangible assets 88.8
422.4 446.0 Equity
2004 2005
Other non-current W Minority intersts W Shareholders' Equity Capital increase July 2005
assets Lo HIPO M Net earnings Other
in CHF
12 months 10 months 105.0
in millions of CHF pro forma
2005 2004 2004 100.0
Cash Generated Before Working 95 0
Capital Changes 99.0 59.0 53.4
Investment in Capex and Net 20.0
Working Capital (124.6) (24.1) (21.1)
85.0
Income Taxes (16.0) (9.2 (9.0)
Free Cash Flow before acquisition 80.0
effects (41.7) 25.7 23.3
75.0
Dez 05 Jan 06 Feb 06 Mrz 06 Apr 06

SPI

Dufry
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Financial Statements 2005 May 2006
Balance sheet
in thousands of CHF

ASSETS 31.12.2005 31.12.2004 LIABILITIES AND EQUITY 31.12.2005 31.12.2004
Cash and cash equivalents 51'602 35'045 Trade payables 102'982 55'971
Trade receivables, net 2'192 2'042 Financial debt, short-term 95'032 76'172
Income tax receivables 6'713 2'703 Income tax payables 7'341 2'946
Other accounts receivable 66'472 47'017 Other accounts payable 109'070 82'334
Inventories 200'014 138'235 Provision, short-term 8'939 9'384
Current assets 326'993 225'042 Current liabilities 323'364 226'807
Property, plant and equipment 65'120 41'540 Financial debt, long-term 3'5643 56'170
Intangible assets 422'371 256'161 Other non-current liabilities 4'009 4'481
Investments 79 14'066 Deferred tax liabilities 42'760 39'246
Other non-current assets 8'867 1'917 Post-employment benefits plans 9'704 8'961
Deferred tax assets 7'660 3'071 Provisions, long-term 1'674 6'610
Non-current assets 504'097 316'755 Non-current liabilities 61'690 115'468
Total liabilities 385'054 342'275
Subordinated loan 60'000
Parents equity 386'352 50'747
Minority interest 59'684 88'775
Total equity 446'036 199'522
TOTAL ASSETS 831'090 541'797 TOTAL LIABILITIES AND EQUITY 831'090 541'797
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Conclusion
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Dufry Going Forward

 Strategic goals are reinforced
 Integration of Brasif into group has started
— Expect to be completed within 15 months
» Capitalize on organic growth potential and expansions / improvements

« Continue to identify growth opportunities

Building on 2005 results and integrating Brasif, Dufry is
committed to be the most profitable player in the
Travel Retail industry

24
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Thank Youl!
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