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Dufry Q1 2009 Key Figures 
 
Dufry’s turnover in the first three months of 2009 rose by 19.7% to CHF 538.3 million 
from CHF 449.9 million in the respective period of 2008. EBITDA (before other 
operational result) grew by 15.8% to CHF 58.1 million, compared to CHF 50.1 million in 
the previous year and resulting in an EBITDA margin of 10.8%.  
 
In the first quarter of 2009, Dufry’s turnover increased by 19.7%. New concessions and the 
translation effects into Swiss Franc resulted in a positive effect of 3.8%. Whereas organic 
growth was a negative 18.1%, the consolidation of Hudson Group contributed 34%.  
 
Overall, Dufry experienced a softening in turnover due to a lower number of passengers 
caused by the current economic environment, the effect of Easter holidays, which historically 
has been about 5% - 10%, because they fall into the second quarter in 2009 compared to 
2008, when Easter was in the first quarter, and one-off effects, such as in Italy. The 
performance of the regions varied significantly and Dufry’s broad geographic diversification 
has resulted in a more balanced performance. On a regional basis, Europe continued to feel 
the negative impact of the Alitalia de-hubbing of the Milan airports, which took place in the 
second quarter last year. Africa performed well and was able to maintain last year’s turnover 
level. Eurasia saw a mixed picture, with some operations continuing to perform well and 
others being more impacted by the economic environment. Central America & Caribbean had 
a weak performance and particularly sales of watches & jewelry suffered strongly. South 
America posted a single digit decrease compensating part of the organic reduction in turnover 
with new operations that were opened in 2008. In terms of seasonality, the first quarter is the 
slowest quarter of the year for Dufry as well as for Hudson. 
 
Gross profit margin as percentage of turnover continued to increase to 55.4% in the first three 
months of 2009, an increase by 2.1 percentage points compared to 53.3% in the 
corresponding quarter of 2008.  
 
Dufry’s EBITDA (before other operational result) increased by 15.8% to CHF 58.1 million 
versus CHF 50.1 million in the first quarter of 2008. EBITDA margin was 10.8% compared to 
last year’s first quarter margin of 11.1%. The efficiency plan, which was launched during the 
last quarter of 2008, positively impacted the profitability and allowed to protect the margin 
across the group. At the same time, it also had a positive effect on Dufry’s cash generation 
and net debt was reduced to CHF 807.5 million as per 31 March, 2009 resulting in stable 
covenants. 
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Julian Diaz, CEO of Dufry Group, commented: “In the first quarter of 2009, the accelerated 
decrease of passenger numbers combined with the one-off effects and the impact of Easter 
resulted in a strong decrease in organic growth. We will continue to closely monitor the 
development and take further actions if required as we have already done as part of our 
efficiency plan. Thanks to this, we have managed to maintain our profitability despite the 
current economic environment and the adverse conditions that have prevailed in the market. 
The focus on profitability and cash generation based on our efficiency plan has been 
implemented across the group and the results have been in line with our planning so far. 
Having said this, the efficiency plan foresees further measures for the rest of the year and it 
will remain one area of focus for Dufry.  
 
Also, the integration of Hudson is on track and is well advanced on the operational level. The 
first synergies have started to materialize in terms of numbers. In this respect, the resilience of 
Hudson’s business proofs a strong basis to drive the integration.  
 
Overall, Dufry’s performance in the first quarter highlights the resilience of our business model 
in terms of profitability and even though there is limited visibility on when the negative trend of 
passenger numbers will bottom out, Dufry’s first quarter numbers demonstrate that it can 
operate successfully even in a challenging environment.”  
 

 

 
 
 
Key Figures Dufry Group Q1 2009  
 
 
(In CHF million) Q1 2009 % Q1 2008 % Variation

Turnover
- Region Europe 73.1         14% 95.7         21% -24%
- Region Africa 36.0         7% 36.9         8% -2%
- Region Eurasia & Asia 51.8         10% 59.2         13% -13%
- Region Central America & Caribbean 82.7         15% 102.2       23% -19%
- Region South America 133.0       25% 145.1       32% -8%
- Region North America 161.7       30% 10.8         2% -
Total Group 538.3     100% 449.9     100% 20%

Gross Profit Margin 298.2       55.4% 239.8       53.3%

EBITDA (before other operational result) 58.1         10.8% 50.1         11.1% 16%  
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For further information please contact: 
 
Andreas Schneiter  
Investor Relations 
Phone ++41 61 266 42 38 
andreas.schneiter@dufry.ch 
 
Mary Kostaropoulou 
Investor Relations 
Phone ++41 61 266 43 27 
mary.kostaropoulou@dufry.ch
 

Lubna Haj Issa 
Media Relations 
Phone ++41 61 266 44 46 
lubna.haj-issa@dufry.ch
 

 
 
 
 
Dufry – A leading global travel retailer 
 
Dufry Ltd (SWX: DUFN) is a leading global travel retailer operating more than 1’000 duty-free and duty-
paid shops in airports, cruise lines, seaports, railway stations and downtown tourist areas. 
 
Dufry South America Ltd. (BOVESPA: DUFB11) is a subsidiary of Dufry AG and is listed on the 
Brazilian and Luxemburg stock exchanges. 
 
Dufry employs around 11’000 people. The Company, headquartered in Basel, Switzerland, operates in 
40 countries in Europe, North America, Central America & Caribbean, South America, Asia and Africa.  
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