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Disclaimer

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

Neither this presentation nor any copy of it may be taken or transmitted into the United States or 
distributed, directly or indirectly, in the United States or to any US person. In addition, neither this 
document nor any copy of it may be taken or transmitted into Canada or Australia or distributed or 
redistributed in Japan or to any resident thereof. The distribution of this document in other jurisdictions 
may be restricted by law and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions.
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Overview – Dufry Group

• World Leading Travel Retailer

• Global player

• Active in 37 countries
– (in 2005: 29 countries)

• Located at 70 airports 
– (in 2005: 52 airports)

• Operates with more than 220 
concessions

• Workforce of over 6,750 
employees 

– (in 2005: 4,400 employees)

• Retail surface of more than 
79,000 sqm 

– (in 2005: 54,000 sqm)

Evolution Number of shopsEvolution Number of shops
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2006 – A Quantum Leap for Dufry

• Turnover +51% 
to CHF 1,436.3m from CHF 949.8m

• Gross profit +58% 
Gross margin improved to 51.8% from 
49.7%

• EBITDA(1) + 60% 
CHF 160.5m from CHF 100.1m 

• EBIT 
to CHF 169.2m from CHF 71.5m

• Net earnings 
to CHF 124.6 from CHF 52.7m

Dufry Turnover and EBITDA Evolution
in millions of CHF
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EBITDA Turnover

7.1%EBITDA
margin

9.9% 10.5% 11.2%

51.2%

11.7%

24.0%

71.3% 19.5%
60.3%

Note:

(1) Before other operational result
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Sales split by Region and Sector

Airports
77%

Downtown, 
hotel & 
resorts

9%

Cruise liners 
& seaports

8%

Railway 
stations & 

other                          
6%

Americas & 
Caribbean

35%

Eurasia & 
Asia
16%

Africa
14%

Europe
35%

Net sales by market sector 2006

Net sales by region 2006Net sales by region 2005

South America
27%

Europe
27%

Africa
10%

Eurasia & Asia
13%

North America & 
Caribbean

23%
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Sales split by Category and Channel

Duty free
82%

Duty paid
18%

Other
13%

Electronics
7%

Food
11%

Tobacco 
goods
11%

Perfumes & 
cosmetics

25%

Wine & spirits
17%

Watches & 
jewelry
16%

Net sales by product category 2006Net sales by product category 2005

Other
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Watches & 
jewelry
14%

Food
12%

Perfumes & 
cosmetics

21%

Wine & spirits
17%

Tobacco 
goods
14%

Net sales by channel 2006
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Growth – Organic Growth

� Significant 
historic and 
projected growth 
in all areas
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Productivity

� Penetration
– Improved retail 

concept
– Marketing and 

branding

� Average spend per 
transaction
– Product mix

Spend per 

Passenger

Pricing

Travel Retail Growth Formula Organic Growth Dufry
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Business Development

Projects 2006 Additional sqm Fully operational Duration

Refurbishments / Expansions

Mexico City new airside shopping area 2,750                      April
Dominican Republic 959                         July
Basel - Mulhouse 701                         May
Italy - Milan Malpensa Schengen shop 700                         August
Mexico  583                         May
DFC 277                         August
Tunisia 287                         September
Cambodia 160                         September
Sharjah (Phase 1 - Arrival shop) 30                           August

New Concessions

Spain 1,864                      July until 2014
Grand Turk 930                         July until 2020
Algiers (Algeria) 640                         July until 2011
Belgrade (Serbia) 505                         September until 2021

Total 10,386                    

Projects 2007 Expected starting date Duration

Dominican Republic Expansion (Santo Domingo) 970                         January '07
Moscow Domodedovo Expansion 503                         January '07
Hong Kong 540                         January '07 until 2010
Sharm-el-Sheikh (Egypt) 850                         April '07 until 2011
Moscow Sheremetyevo 3,345                      Q2 '07 until 2014
Dominican Republic (Santiago, La Romana) 770                         Q3 '07 until 2026
Aruba Airport 633                         Q4 '07 until 2012

Total 6,138                      
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Concession Portfolio

9 + years
34%

6 - 9 years
39%

3 - 5 years
20%

1 - 2 years
7%

9 + years
34%

6 - 9 years
44%

3 - 5 years
16%

1 - 2 years
6%

Net sales by duration of contracts 2006

Notes:
(1)  pro forma projected 2007 with current signed projects

Net sales by duration of contracts - projected (1)

Net sales by duration of contracts 2005

9 + years
34%

6 - 9 years
22%

3 - 5 years
28%

1 - 2 years
16%
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Dufry South America – Acquisition

• Acquisition of leading Brazilian 
Travel Retailer and its logistic 
platform
– Acquistion done in March 

2006

• Price paid: USD 500m
– Fully financed with debt
– Dufry‘s stake 80%

• Subsequent transfer of Bolivia 
and Cruise Lines operations 
from 
North America & Caribbean

Turnover and EBITDA DSA (USD m)Turnover and EBITDA DSA (USD m)
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Notes: 
- All information 12 months pro forma
- EBITDA beore other operating result
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Dufry South America – Successful IPO

in BRL

DSA share priceDSA share price• Number of shares: 65m

• First Trading Day on 
20 December 2006

• Market cap at IPO: USD 812m
– Current market cap: 

USD 1‘201m

• Greenshoe fully exercised on 
17 January 2007

• Capital structure post greenshoe
– Free float: 49% 
– Dufry : 51%
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Acquisition Puerto Rico

• Leading market position in Puerto Rico and one of the larger travel retailers in 
the Caribbean

– Expected turnover 2006: approx. USD 80 million

– 14 shops in International airport of Puerto Rico

– 9 shops in other Caribbean islands (Aruba, Bonaire, St. Maarten, St. 
Thomas)

• Long-term concession portfolio

– Contract in Puerto Rico can be extended until 2031

• Highly profitable operation

– Among the highest EBITDA margin within Dufry Group

• Purchase price of USD 157 million

– Fully financed with debt through existing credit lines

• The Group will be integrated in Dufry’s Region North America & Caribbean

– Integration expected to be completed within 12 months
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Security Measures in Europe

• Restrictions on liquids in hand luggage through security 
– Max. 100ml containers
– Max. 1000ml of total liquids

� No restriction to bring duty free articles to the aircraft

• Liquids of any size bought in duty free allowed

– Sealing of bags

• No restrictions of passengers in transif IF departure and transfer
airport are located in Europe

• New measures have not had a material impact on Dufry

• Dufry supports global harmonization on security measures



17

April 2007 

Strategy Update
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Dufry’s Strategy

• Strengthen existing business through further standardization 
to sustain growth and provide synergies

• Strong organic growth based on passenger growth and 
operational improvements

• Further develop concession portfolio through new 
concessions and acquisitions
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• Geographical focus on 3 main areas

– Emphasis on Emerging Markets 

– Tourist destinations 

• Travel Retail focus

Dufry’s Strategy

Asia Corridor

Mediterranean
Corridor

Latin America
Corridor
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Outlook 2007
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Growth: Opportunities

Opportunities for 2007

• Spain
• Saudi Arabia
• Korea
• India
• China
• Other
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Strenghtening our Organization Capabilities
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•Strengthening Global 
Functional Processes

• Applications
• Systems
• Organization

•Focus on top 40 key leaders 
as Dufry’s change agents

•Defining HR and 
transformation strategy

We are today investing in our future to leverage the potential of our company

Logistic Plan
•Reduce working capital
•Reorganize Distribution
Center Logistics 

HR Plan

• Global Presence

• True Retailer

• Preferred long-term
Partnerships

• Focus on 
Profitable Growth

• Enhance
Efficiency
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Key Financials
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Key Figures 2006

Turnover / Growth

EBITDA* / Margin

Gross Profit / Margin

Net Income / Margin

Note: 2003 Core Business; 2004 Pro Forma 12 months
* EBITDA before other operational result

in millions of CHFin millions of CHF

in millions of CHF in millions of CHF
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Comments to the Financials 2006 (1/2)

1. Brazilian business consolidated for 9 months in 2006

2. Incrase in participation of DFC from 50% to 60%

3. Acquisition of Puerto Rico business

4. Other operational result / Non-recurring items: CHF 58.8m
– Sale of 23% of DSA in IPO in Luxembourg and Brazil
– Greenshoe cashed in and accounted in January 07 

(capital gain of CHF 17.5m)
– Europe: Restructuring effects (Closing of Marseille and Paris; 

sale of Israel operations)
– North America & Caribbean: Initial costs related to new projects

5. Segment reclassification
– Bolivia and Cruise Line from Region North America & Caribbean 

to Region South America
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Comments to the Financals 2006 (2/2)

6. Put Option DFC

7. Tax rate affected by other operational results

8. Structural changes to the Financials in 2007
– Amortization: Full year effect of DSA and aquisition in Puerto 

Rico
– Financial Result: Full year effect of Financing of 

DSA and Puerto Rico
– Increase in minorities due to IPO of DSA
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Regional Split

Net sales by region
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Income statement

(CHF million) Dec ©03 % Dec ©04 % Dec ©05 % Dec ©06 %

Turnover 685.7              100.0% 850.5              100.0% 949.8              100.0% 1©436.3           100.0%

Gross profit 318.1              46.4% 408.1              48.0% 472.2              49.7% 744.4              51.8%

Concession fees 117.6              17.2% 141.4              16.6% 168.3              17.7% 271.5              18.9%

Personnel expenses 92.9                13.5% 110.9              13.0% 123.2              13.0% 179.5              12.5%

Other expenses 58.7                8.6% 72.1                8.5% 80.5                8.5% 132.9              9.3%

EBITDA 48.9                7.1% 83.8                9.9% 100.1              10.5% 160.5              11.2%

Depreciation 20.8                3.0% 16.6                2.0% 17.1                1.8% 26.2                1.8%

Amortisation 5.8                  0.8% 5.3                  0.6% 6.5                  0.7% 23.9                1.7%

Non operating expenses 38.3                13.3                5.0                  -58.7               
EBIT -16.1               -2.3% 48.6                5.7% 71.5                7.5% 169.2              11.8%

Financial result -4.7                 -4.4                 -5.4                 -30.7               
EBT -20.8               -3.0% 44.2                5.2% 66.1                7.0% 138.5              9.6%

Income tax 12.6                13.3                13.4                13.9                
      As % of EBT 30.2% 20.3% 10.0%

Minority interest 0.1                  14.4                11.1                16.9                
Net Earnings -33.5               -4.9% 16.4                1.9% 41.6                4.4% 107.7              7.5%

Amortization Concession Rights 5.2                  5.3                  6.4                  22.5                
Adj. Net Earnings -28.3               -4.1% 21.7                2.6% 48.0                5.1% 130.2              9.1%

Basic earnings per share in CHF 3.98 7.66
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Balance Sheet Data

Shareholder structure Share Price

in millions of CHF

in CHF

Cash and current assets

Intangible assets

Other non-current 
assets

PP&E

Inventory and trade 
receivables

Trade payables

Equity

Non-current 
liabilities

Other current liabilities
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SCA 53.0%
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Free float 29.0%
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Dufry SPI

Balance Sheet and Equity

Intangible Assets Analysis

(CHF million) Not Amortiz. Amortized Total

Dufry 292.3            30.9           323.2           

Brazil 203.4            332.5         535.8           

Puerto Rico and Other 31.6              252.5         284.0           

Total 527.2            615.9         1,143.1        
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Balance Sheet

ASSETS
(CHF million) 31.12.2003 31.12.2004 31.12.2005 31.12.2006
Cash & equivalents 24.9                      35.0                      51.6                      102.4                    
Trade receivables, net 4.2                        2.0                        2.2                        7.1                        
Inventories 111.6                    138.2                    200.0                    277.7                    
Other current assets 43.6                      49.7                      73.2                      107.2                    
Current Assets 184.3                    225.0                    327.0                    494.4                    

Property, Plant & Equipment 39.7                      41.5                      65.1                      102.0                    
Intangible assets 46.7                      256.2                    422.4                    1'143.1                 
Other non-current assets 66.2                      19.1                      16.6                      36.0                      
Non-Current Assets 152.6                    316.8                    504.1                    1©281.1                 
TOTAL ASSETS 336.9                    541.8                    831.1                    1©775.5                 

LIABILITIES & EQUITY
(CHF million) 31.12.2003 31.12.2004 31.12.2005 31.12.2006
Trade payables 66.7                      56.0                      103.0                    157.3                    
Other current liabilities 87.4                      85.3                      116.4                    161.4                    
Financial Debt 109.0                    132.3                    98.6                      615.8                    
Other non-current liab. -                       4.5                        4.0                        7.4                        
Deferred tax liab. 3.2                        39.2                      42.8                      165.9                    
Provisions + pension plans 23.0                      25.0                      20.3                      12.5                      
Liabilities 289.3                    342.2                    385.1                    1©120.3                 

Parent equity 43.7                      50.7                      386.4                    482.1                    
Minorities 3.9                        88.8                      59.7                      173.0                    
Shareholder loan -                       60.0                      -                       -                       
Equity 47.6                      199.5                    446.0                    655.1                    
TOTAL LIABILITIES & EQUITY 336.9                    541.8                    831.1                    1©775.5                 
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Cash Flow - Investment Analysis 

in thousands of CHF 2005 2006

Change in working capital -26©046                 -17©282                 

CAPEX -38©752                 -50©728                 

Transactions -172©500               -487©716               

Acquisition of:

Brazil -                        -518'752                
Puerto Rico -                        -174'764                
Other -182'815                1) -22'637                  2)

Sale of subsidiaries -296                      228'084                 

Intangible assets and other investing activities 10'611                   353                       

Variation on debt -41©180                 526©526                 

1) Includes the acquisition of Dufry Investment, Dufry International and Dominican Republic
2) Includes the acquisition of 50% Young Caribbean Group and 10% Duty Free Caribbean
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Cash Flow Statement

(CHF million) Dec ©03 Dec ©04 Dec ©05 Dec ©06

Cash flow before working capital changes 21.8                        70.0                        99.0                        157.2                      

Investment in net working capital 31.3                        -18.4                       -26.0                       -17.3                       

Cash generated from operations 53.1                        51.6                        73.0                        139.9                      

Income taxes paid -8.8                         -13.1                       -16.0                       -17.4                       

Net cash from operating activities 44.3                        38.5                        56.9                        122.5                      

Cash flow from investing activities
Acquisition of subsidiaries, net of cash -                          -                          -128.0                     -716.2                     
Sale of interests in subsidiaries, net of cash -                          -                          -0.3                         228.1                      
Capex and other investments -20.6                       15.5                        -83.0                       -52.3                       

Net cash used in investing activities -20.6                       15.5                        -211.3                     -540.3                     

Cash flow from financing activities
Net proceeds from issue of shares -                          220.2                      -                          
Dividends paid to minority shareholders -2.2                         -2.3                         -3.0                         -5.2                         
Increase in minority equity -                          -                          -                          0.1                          
Increase of debt -12.1                       -39.9                       -41.2                       526.5                      
Bank transaction cost paid -12.1                       -                          -                          -7.4                         
Net interest paid -9.2                         -5.2                         -7.9                         -32.8                       

Net cash proceeds from financing activities -35.6                       -47.4                       168.2                      481.2                      

Currency translation adjustment -                          -                          2.7                          -12.5                       

Increase in cash and cash equivalents -11.9                       6.6                          16.6                        50.8                        
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Conclusion
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Conclusion

• Strong organic growth based on operational improvements
• Further develop concession portfolio through new projects 

and acquisitions
• Strengthen existing business through further standardization 

and synergies
– Logistics
– Human Resources
– IT
– Procedures & Processes

Dufry has successfully followed its defined strategy
for the past three years and will continue

to create shareholder value
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Upcoming Events

• Annual General Meeting to be held on 15 May, 2007, in Basel

• Synchronized reporting dates of Dufry AG and 
Dufry South America Ltd. 
– Q1 07 Results: 31 May, 2007
– HY 07 Results: 5 September, 2007
– Q3 07 Results: 30 November, 2007
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Thank You!


