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763 total POS with 48 new POS between 31/03/2010 and 31/03/2011
in 28 countries
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F F Synoptic overview financials Q1 2011

GROUP
% of sales
Total Sales 219,2
EBITDA 43,5 19,8%
EBIT 37,6 17,2%
EBT 26,5 12,1%

EAT after min. 22,9 10,4%

FF Group — First Quarter 2011 Financial Results Presentation May 26t , 2011, p.3




o

GROUP

First Quarter 2011 Summarized Income Statement

In million EUR

Revenue

Gross margin

Selling expenses
Administrative expenses

Other income and expenses
Operating profit

Net financial income (expense)
Income taxes

Net profit before minority interests
Minority interests

Group share of net profit
Amortisation - Depreciation
EBITDA

Q1 2011

Pro Forma
Q12010 % Change
219,2 2294 -4,4%
106,8 116,9 -8,6%
-65,7 -64,0 2,7%
-12,8 -11,8 8,5%
9,3 7,7 20,8%
37,6 48,8 -23,0%
-11,1 -11,2 -0,9%
-3,3 -7,9 -58,2%
23,2 29,7 -21,9%
-0,2 -0,6 -66,7%
22,9 291 -21,3%
5,9 5,5 7,3%

43,5 54,3 -19,9%
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F F Revenue by activity
GROUP

Pro Forma
In million EUR Q12011 Q1 2010 Organic growth
Jewellery, Watches, Accessories 114,4 115,7 -1,1%
Travel Retail 39,0 38,7 0,8%
Retail & Wholesale 30,4 37,8 -19,6%
Department Stores 33,8 36,5 -7,4%
Other Activities 1,6 0,7 128,6%
Total 219,2 229,4 -4,4%
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Revenue split by activity

Other
Activities
1%

Department Stores
15%

Retail &
Wholesale
14%

Jewellery,
Watches,
Accessories
52%
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EBITDA by activity

Q1 2011 Other

Activities
1%
Retail & Wholesale 1
3%

DepartmentSfores
6%
Other Activities

Q1 2010 0%

Depaﬁmpnt
Retail & Stores

Wholesale 4% |
9% ‘

Jewellery,
Watches,
Accessories
61%

Jewellery,

Watches,
Accessories
70%
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F F Capex split by activity
GROUP

Others 0,2%
\

Department
Stores | Jewellery, Watches,

7.3% Accessories
\ 14,8%

RetaillWholesale

26,7%

Total Group capex in Q1 2011 reached € 4,1million
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F F Debt Structure by quarter

GROUP

Short Term Debt ® L ong Term Debt

31/3/2011 NetDebt  Cash 31/03/2011 31/12/2010 NetDebt  Cash 31/12/2010  30/9/2010 Net Debt

31/03/2011 31/12/2010 30/09/2010

Cash 30/09/2010
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F F Financial Structure

GROUP 1800 1
1.582 mn —_— 1.582mn
1.565mn T —>1565mn
1600 -
Other
Liab. 16% Other
14007 Liab. 16%
S.T. Debt S.T Debt
| % 9%

1200 Non cur. Non cur. A

Assets Assets

55% 55%
1000 A
800 -

i Other cur.
600 Assets(19%) Other cur.
Assets(19%)
400 -
200 -
0 - . . |

2010 ASSETS 2011 ASSETS 2010 LIAB/TIES 2011 LIAB/TIES

FF Group — First Quarter 2011 Financial Results Presentation May 26, 2011, p.10




Free Cash Flow evolution

in millions ofeuro 'FY 2006 FY2007 FY2008 FY2009 FY2010 Q12011

Cash from operations before

changes in working capital M7 152 197 © 199 204 = 30

Netinterset paid -1 ¢ 24 0 45 ¢ 31 ¢ 83 0 -8
Income taxes paid -30 -33 -34 -32 -46 -9

Net cash from operations before : ; ; : :
changes in working capital 77 95 118 © 135 = 125 = 13

Working capital requirements*™ : 52 i 24 | -85 : 80 | 95 i -12
Net Operating investments*** -7 -22 -38 -26 -22 -4
Free Cash Flow* 17 48 6 29 1 3

* before available for sale financial assets and investments, transactions relating to equity and financing

**in 2006 Links acquisition, in 2007 Elmec only 4Q fully consolidated, in Nov 2008 Elmec launches new
department store where almost 80% of inventories are under consignment agreements

*** 18 mn euros the Capex requirements for new department store
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Jewellery, Watches and Accessories:

Key figures (in Eur million)

Q12011 Q12010 change

Revenue 114 4 115,7 -1,1%
EBITDA 26,6 38,1 -30,2%
EBITDAmargin 23.2% 32,9%
Gross Margin 55,9% 59,6%

Asiaincl.
Japan
77,6%

" Revenues almost unchanged with a slight decrease from € 114,4m to € 115,7m

" Gross profit decreased by 7,4% from €63,9m to €68,9m, with the respective
margin at 55,9% from 59,6% due to pressure from higher raw materials costs

= EBITDA at €26,6m from €38,0m with the respective margin at 23,2% from 32,9%
impacted by increased selling and administrative expenses due to the expansion
of the store network and increased PR and marketing costs.

" Folli Follie brand opened in the first quarter of 2011 — 6 new POS* with the
network reaching now 428 POS from 413 POS the same period last year.
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F F Travel Retail:

GROUP
Key figures (in Eur million)
Q12011 Q12010 change
Revenue 39 38,7 0,8% e
EBITDA 13,4 8,9 50,6%
EBITDAmargin  34,2% 23,2%
Gross Margin ~ 49,6% 54,1%

Border
crossings
38,5%

= Slightly increased revenues from € 39,0m to € 38,7m

" Gross profit decreased by 1,9% from €20,9m to €20,5m, with the respective
margin at 52,6% from 54,1%.

= EBITDA reached €13,4m from €8,9m with the respective margin at 34,2% from
23,2% supported by a favorable Duty Free vs. Duty Paid mix (DF 51,3% vs.
42,9% and DP at 48,7% vs. 57,1% in the same period last year).
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F F Retail/\Wholesale:

GROUP
Key figures (in Eur million) Romania
Q12011 Q12010 change 20,7%
Revenue 30,4 378 -19,6%
EBITDA 15 51 -70,6%
EBITDAmargin 4,9% 13,4%
Gross Margin 41,5% 45,8%
Greece
74,7%

" Revenues decreased by 19,6% from €37,8m to €30,4m mainly impacted by
the missing Eastern business, last years high comparables and difficult trading
conditions in the local market.

" Gross profit decreased by 27,1% from €17,3m to €12,6m, with the gross
margin at 41,5% from 45,8% in the same period last year.

" EBITDA declined by 70,6% from €5,1m to €1,5m in the first quarter of 2011.
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F F Department Stores:

GROUP Key figures (in Eur million)
Q12011 Q12010 change
Revenue 338 365 -74%
EBITDA 2,5 24 1,2% Gold
EBIT DAmalrgm 7,3% 6,7% Af:ticean
Gross Margin 31,7% 26,4% 27,4%

Attica
63,8%

" Revenues decreased by -7,4% from €36,5m to €33,8m mainly impacted by the
missing Eastern business, last years high comparables.

" Gross profit decreased by 10,9% from €10,7m to €9,6m, with the gross margin
at 31,7% from 26,4% in the same period last year.

" EBITDA increased by 1,2% from €2,4m to €2,5m in the first quarter of 2011.
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F F Other activities:

GROUP

Key figures (in Eur million)
Q12011 Q12010 change

Revenue 1,6 0,68 141,1%
EBITDA -0,4 -0,2 80,7%
EBITDAmargin -21,4% -32,7%

Gross Margin 14,9% 5,4%

" Revenues increased by 141,1% to €1,6m from €0,68 m.

" Gross profit increased to €0,24m m from minus € 37 thousand in the same
period last year.

® EBITDA at minus €0,35m from €0,23m .
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Disclaimer

This document is for institutional investors only and is not available to private customers.
This document is being supplied to a limited number of recipients and it may not be
distributed, published or reproduced in whole or in part or disclosed by recipients to any
otherperson.

Each investor contemplating purchasing securities issued by Duty Free Shops S.A. - “Folli
Follie Group” or any of its subsidiaries should make its own independent investigation of
the financial condition and affairs, and its own appraisal of the creditworthiness, Duty Free
Shops S.A. - “Folli Follie Group” or any of its subsidiaries and should carefully consider
the high risks involved in purchasing these securities. This is not an invitation to invest in
securities.

This presentation contains forward-looking statements. Forward-looking statements are
statements that are not historical facts; they include statements about our beliefs and
expectations. Any statement in this presentation that states our intentions, beliefs,
expectations or predictions (and the assumptions underlying them) is a forward-looking
statement. These statements are based on plans, estimates and projections as they are
currently available to the management of Duty Free Shops S.A. - “Folli Follie Group”.
Forward-looking statements therefore speak only as of the date they are made, and we
undertake no obligation to update publicly any of them in light of new information or future
events. By their very nature, forward-looking statements involve risks and uncertainties. A
number of important factors could therefore cause actual results to differ materially from
those contained in any forward-looking statement.

Potential risks and uncertainties include, amongst other things, internal, industry and
externalfactors, such as general economic conditions.
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