
1

Half-Year Results 2006

September 2006 

Presentation Half-Year

Results 2006

September 2006



2

Half-Year Results 2006

September 2006 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.
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• Business Overview Julian Diaz (CEO)

• Financial Results Xavier Rossinyol (CFO)

• Update and Outlook Julian Diaz (CEO)



4

Half-Year Results 2006

September 2006 

Business Overview



5

Half-Year Results 2006

September 2006 Dufry - Overview

• World leading Travel Retailer

• Global player

• Active in 35 countries

• More than 380 shops

• Operates with more than 200 concessions

• Workforce of more than 6‘500 employees

• Retail surface of more than 70‘000 sqm
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September 2006 Dufry - Overview

• Turnover increased by 46%
– Like-for-like growth 9%
– Contribution from new projects and 

expansions 14%
– Contribution new Brazilian 

operations 23%

• Gross profit margin improved to 51.4% 
from 49.1%

• EBITDA (before other operating result) 
increased by 56% to CHF 61.6m from 
CHF 39.4m

– EBITDA margin improved to 9.9% 
from 9.3%

• EBIT increased by 57% to CHF 41.5m 
from CHF 26.4m

• Net Earnings of CHF 24.7m compared 
to CHF 15.3m

Dufry Turnover and EBITDA Evolution

in m CHF

39
62

425

622

0

100

200

300

400

500

600

700

2005 2006

EBITDA Turnover Dufry Turnover Brasif

97

525

46%

56%



7

Half-Year Results 2006

September 2006 

• Algiers (Algeria)
• Sharm-el-Sheikh (Egypt)
• Milan Malpensa Schengen shop
• Cambodia
• Sharjah
• Hong Kong

Main projects to be completed until end 2006

• New Brazilian operations
• Basel – Mulhouse
• Spain
• Belgrade
• Grand Turk
• Shops on NCL ships
• Mexico-City new airside shopping 

area

Concession Portfolio Development

Main projects completed in 2006 to date

Opportunities

• Spain
• Singapore
• Saudi Arabia
• Other
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September 2006 Integration of Brazilian Operations

• New organization in place

– Experienced top management

– Merger of operational company with acquisition vehicle executed
– Tax deductible amortization of goodwill for local purposes

• Merger of purchasing platform in America ongoing

• Review of assortment, pricing, marketing and expansion initiatives ongoing

– Special focus on departure shops

• Migration to Dufry reporting standards

• Launch of project to standardize procedures
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Financial Results HY ‘06
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Net sales / Growth

EBITDA / Margin

Gross Profit / Margin

Net Income / Margin
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September 2006 Financial Statements

Income statement 1st Half-Year

in thousands of CHF 2006 in % 2005 in %

Net sales 608'612                           417'824                           

Advertising income 13'707                             7'556                               

Turnover 622'319                           100.0% 425'380                           100.0%

Gross profit 320'136                           51.4% 208'853                           49.1%

Selling expenses 121'806                           19.6% 73'102                             17.2%

Personnel and other expenses 136'742                           22.0% 96'396                             22.7%

EBITDA 61'588                             9.9% 39'355                             9.3%

Depreciation and amortization 20'465                             3.3% 10'727                             2.5%

Other operational result net (339)                                -0.1% 2'240                               0.5%

EBIT 41'463                             6.7% 26'388                             6.2%

Income from associates -                                  0.0% -                                  0.0%

Financial result (11'388)                            -1.8% (3'599)                              -0.8%

EBT 30'075                             4.8% 22'789                             5.4%

Income taxes 5'407                               0.9% 7'458                               1.8%

NET EARNINGS 24'668                             4.0% 15'331                             3.6%

Attributable to:

Equity holders of the parent 18'345                             6'294                               

Minority interest 6'323                               9'037                               
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Net sales by market sector

Net sales by channelNet sales by product category
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September 2006 Regional break-down

EBIT by region*Net sales by region

Note: * before eliminations
** Contribution Brazilian operations since 1 April 2006
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Balance Sheet Data Cash Flow

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

520

94

800

179

178

31

1073

275

152 in CHF million Jun-06 Jun-05

Cash Generated Before Working 
Capital Changes 70.3         40.6         

Investment in Net Working Capital (10.2)        (29.8)        

Cash Flow from Operations 60.1         10.7         

Income Taxes (9.7)          (4.8)          

Net Cash from Operating Activities 50.4         6.0           

Capex (32.1)        (12.0)        

Free Cash Flow before acquisition 
effects 18.3         (6.0)          
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September 2006 Financial Statements

Balance sheet

ASSETS 30.06.2006 31.12.2005 LIABILITIES AND EQUITY 30.06.2006 31.12.2005

Cash and cash equivalents 71'388 51'602 Trade payables 152'073 102'982

Trade receivables, net 7'003 2'192 Financial debt, short-term 24'829 95'032

Income tax receivables 13'391 6'713 Income tax payables 17'179 7'341

Other accounts receivable 93'677 66'472 Other accounts payable 131'250 109'070

Inventories 267'634 200'014 Provision, short-term 5'606 8'939

Current assets 453'093 326'993 Current liabilities 330'937 323'364

Property, plant and equipment 93'587 65'120 Financial debt, long-term 628'896 3'543

Intangible assets 1'073'183 422'371 Other non-current liabilities 5'536 4'009

Investments 470 79 Deferred tax liabilities 154'096 42'760

Other non-current assets 11'599 8'867 Post-employment benefits plans 10'176 9'704

Deferred tax assets 18'635 7'660 Provisions, long-term 1'070 1'674

Non-current assets 1'197'474 504'097 Non-current liabilities 799'774 61'690

Total liabilities 1'130'711 385'054

Parents equity 404'377 386'352

Minority interest 115'480 59'684

Total equity 519'857 446'036

TOTAL ASSETS 1'650'567   831'090      TOTAL LIABILITIES AND EQUITY 1'650'567  831'090    

in thousands of CHF
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Consolidated Cash Flow Statement

in thousands CHF Jun '06 Jun '05
EBT 30'075 22'789
Adjustments for:

Depreciation and amortization 20'465 10'727
Decrease in allowances, deferred taxes, provisions and other 8'147 3'075
Interest expense net 11'622 3'973

Cash flow before working capital changes 70'309 40'564

Investment in net working capital -10'186 -29'819

Cash flow from operations 60'123 10'745

Income taxes paid -9'728 -4'784

Net cash from operating activities 50'395 5'961

Cash flow from investing activities
Acquisition of subsidiaries, net of cash -545'486 -306
Capex and other investments -32'117 -11'958

Net cash used in investing activities -577'603 -12'264

Cash flow from financing activities
Dividends paid to minority shareholders -5'091 -2'973
Increase in minority equity 2'063 332
Increase of debt 558'576 125'015
Net interest paid -11'574 -4'193

Net cash proceeds from financing activities 543'974 118'181

Currency translation adjustment 3'021 3'073

Increase in cash and cash equivalents 19'787 114'951

Cash and cash equivalents at 
- beginning of the year 51'602 35'045
- end of the year 71'388 149'996
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Update and Outlook
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September 2006 Increased Security Measures

• Increased security measures on all airports for flights to US and UK and at 
US and UK airports from 10 August 2006 
– Other destinations not affected

• Dufry has no operations in UK; 3 locations in US
– Direct impact not significant

• Effect on certain Dufry locations with flights to US and UK

• Certain airports have lifted or ceased initial restrictions

• In most remaining airports solutions have been found, e.g.
– Gate delivery
– Sealing of bags
– Security checks for duty free goods / hand luggage at gate

• Business is progressively normalizing
– Disruption on first days due to cancellation and delays for US and UK 

flights
– Learning curve with increased security measures
– Proactive information of customers
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September 2006 Dufry Going Forward

• Strong organic growth based on operational improvements

• Continuation of growth strategy through new projects and 
acquisitions

• Strengthen existing business through further standardization 
and synergies

• Proactively look for adequate capital structure to finance 
growth and maintain the interests of shareholders

� Dufry is on track with the implementation of its 
strategy
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Thank you!


