
 

    
  
 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 

Dallas/Fort Worth International 
(DFW) Airport has selected 
DFASS-led TRG Duty Free Joint 
Venture for its  “expansive new 
duty free shopping experience” that 
it says will revolutionize the 
customer experience inside 
International Terminal D.  

TRG will design and operate a 
total of six shopping locations 
covering nearly 20,000 square feet. 
TRG's plans include a two-level, 
13,000sqf primary store that will 
significantly upgrade the central 
area of the terminal, along with an 
executive lounge and smaller 
specialty stores and kiosks. 

 

“Terminal D hosts more than 7 
million international travelers each 
year, and as our international pro-
file grows those customers look for 
world-class experiences and amen-
ities,” said DFW Airport CEO Sean 
Donohue. “The new duty free 
experience at DFW will transform 
Terminal D and bring our custo-
mers an unparalleled level of 
luxury and service with high-end 
brands, VIP concierge services, 
cutting-edge technology and local 
flair.”  

TRG's duty free shops will 
feature international retail brands 
such as Ferragamo, Gucci, Dior,  
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as company officers: Gianmario 
Tondato da Ruos (Chairman), 
Gilberto Benetton (Director), 
Gianni Mion (Director) and 
Alberto De Vecchi (Director).       
     They have been replaced by 
four members of the Dufry Group 
Executive Committee: Julían Díaz 
González (CEO), José Antonio 
Gea (COO), Luis Marin (CCO) 
and Andreas Schneiter (CFO).    
Julían Díaz becomes Chairman of 
the Board of WDF, and has been 
granted certain managing powers. 

     In addition to the four Board 
members listed above, the newly 
constituted Board of Directors of 
WDF is composed of: Eugenio 
Andrades, Chief Executive 
Officer, Carla Cico, Laura Cioli, 
Lynda Christine Tyler-Cagni, and 
Paolo Roverato. 
      Dufry is now preparing the 
Mandatory Tender Offer for the 
remaining 49.9% of the WDF 
shares as required by Italian law 
and will file the offer document  

Continued on page 2.  

Dufry closes on 50.1% stake on World Duty Free acquisition 

PEOPLE
Jerome Blanchard has left his 
position as Director of Buying 
and Merchandising for Acces-
sories and Luxury Products at 
Duty Free Americas to 
become Sales Director for Latin 
America and the Caribbean at 
Gucci Watch and Jewelry. 
Blanchard was with DFA for 
the past 8 years, following five 
years at Remy Cointreau.  
 
Paolo Diamante has joined 
Kering Eyewear Group as 
Area Manager, Travel Retail 
Americas. Diamante was 
previously with Safilo and 
L’Oréal. 

On Friday, August 7, 2015, 
Dufry closed the acquisition of the 
50.1% stake of World Duty Free 
S.p.A (WDF) from Edizione S.r.L 
for Euro 10.25 per share in cash. 
The per share price equals a total 
consideration of Euro 1.31 billion 
(CHF 1.38 billion). The transaction 
was unconditionally approved by 
all relevant antitrust authorities on 
August 6. 

As of the closing, four of the 
nine existing members of the WDF 
Board of Directors have resigned   

DFW Airport’s new DutyFree partnership with TRG plans to transform the 
customer experience in International Terminal D.  
(Photo:DFW International Airport)  

Chanel, Lancôme and Burberry. 
     The concession will also feature 
exclusive local brands, including 
Bohlin Company western wear with 
Texas roots dating back to 1920, 
renowned Fort Worth distiller TX 
Whiskey and Texas artist James 
Surls. A Surls sculpture will suspend 
over the central store. 

“When looking for a duty free 
retailer, we asked for a blend of 
international couture, state-of-the-art 
technology, luxurious services —all 
while capturing the spirit and beauty 
of Texas,” said Ken Buchanan, exe-
cutive vp of revenue management.  

“TRG's winning proposal 
delivered with a concept that we 
know will surprise and delight our 
passengers. We're excited to know 
their vision will soon come to life in 
Terminal D.” 

In addition to DFASS, the TRG 
joint venture is comprised of locally 
owned CBI Retail Ventures, and the 
Luskey family, which has operated 
its landmark Luskey/Ryon's western 
store in the Fort Worth Stockyards 
since 1919. The other partners are 
Charles Bush Consulting, which has 
owned and operated concessions 
at DFW Airport for over 15 years; 
and MDT Strategic Ventures/ 
Innovative Strategies, a new partner 
to DFW Airport.

TRG's new duty free shopping 
main store will be located in the 
center of Terminal D between 
Gates D22 and D23. It will trans-
form space that is currently used 
mainly as gate waiting areas into 
a high-end shopping experience.     

All of the new locations 
should be installed and opera-
tional by the end of 2016. 

DFASS has been the lead 
partner in the incumbent 
Buckeroo Duty Free at DFW. 

The new duty free operation is 
part of the Airport's overall plan 
for new premium retail, spa and 
food and beverage offers in the 
first major update to the Termi-
nal D concessions program since 
the terminal opened in 2005. 
New brands coming to DFW 
include Hugo Boss, TUMI, 
Michael Kors, Coach, Mont 
Blanc, Longchamp, M·A·C, Jo 
Malone, Aveda, The Italian 
Kitchen by Wolfgang Puck and 
Café Izmir Mediterranean Tapas 
of Dallas.
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Dufry reports solid 1H 2015 turnover and cash generation,  
despite challenging environment 
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 Continued from page 1.  
for approval by the Consob 
(Public authority for regulation 
of Italian financial markets). The 
offer price for the MTO will be 
Euro 10.25 as paid to Edizione. 

Dufry will start to fully 
consolidate WDF from August 
onwards and will launch its inte-
gration process shortly.  

Dufry expects to generate 
synergies in the amount of Euro 
100 million per year to be fully 
reflected in the next 18 – 24 
months.  

The synergies are planned to 
be realized at gross profit margin 
level as well as through structural 
improvements and the integration 
of support functions of the global 
and regional organizations. 

 Dufry says that the combina-
tion with WDF will further 
enhance Dufry's global position 
in the travel retail industry with a 
market share of approx. 24% of 
the global airport retail market.  
    The combined entity will 
comprise a geographically 

diversified concession portfolio 
with operations in 62 countries 
and close to 400 locations. This 
diversification provides a balanced 
exposure to developed and emer-
ging markets and spanning across 
all five continents, says  Dufry. 
     Julían Díaz, CEO of Dufry, 
commented: “The closing of the 
acquisition of WDF is a truly 
unique and highly transforma-
tional transaction for Dufry with 
an excellent strategic fit that well 
balances our global geographic 
footprint in developed and 
emerging markets.  
     “With the integration of World 
Duty Free, we will enhance our 
leading position in the industry 
and we plan to drive our business 
to new levels in term of capturing 
global passenger flows, execution 
capabilities and efficiencies.  
     “This acquisition will allow us 
to create additional value for our 
shareholders. On behalf of the 
whole Dufry team, I warmly 
welcome all our new World Duty 
Free colleagues.” 

 
Julian Diaz, 
Dufry CEO 

 

in particular the Brazilian Real and 
the Russian Ruble.  

Gross new openings contribut-
ed 2.7% based on the new refur-
bished and expanded duty free 
areas in Athens and Milan Mal-
pensa airports. Closings, other 
than the discontinued operations, 
was -2.4%. Changes in scope 
added 31.7% to the revenue 
growth, of which the Nuance 
acquisition contributed 35.5%.  

The translational effect from 
the movement of the Swiss Franc 
was +1.4%. 

 
Julian Diaz, CEO of Dufry 

Group, commented: “The first half 
of 2015 was, as expected, a. 

In the first half 2015, Dufry’s 
risk diversification strategy pro-
duced a good performance, despite 
challenging currency fluctuations 
and economic scenarios in different 
markets. Turnover reached CHF 
2,229.2 million growing by 30.5%, 
as a result of solid sales perfor-
mance in most operations as well 
as the contribution of the consol-
idation of The Nuance Group.       

EBITDA reached CHF 236.7 
million with an EBITDA margin of 
10.6%. Free cash flow grew by 
48.4% in the first half of 2015 and 
reached CHF 80.6 million. 

Like-for-like growth was -2.9%, 
mainly impacted by the devalue-
tion of emerging market currencies 

Dufry closes on 50.1% stake  
of World Duty Free acquisition 

challenging period for Dufry due 
to the pronounced currency vola-
tileity in some of our markets.  
    “While in some cases we 
already saw improvements, such 
as the impact of the Ruble and the 
Russian consumer, the Brazilian 
Real continued to weaken and to 
impact the purchasing power of 
the Brazilians.  
     “The flexible cost structure 
with a high proportion of variable 
costs we have in both markets, 
allows us to protect our EBITDA 
margin, even in severe conditions 
as we see today. 
     “Furthermore, we already have 
implemented cost saving prog-
rams in the respective organiza-
tions.” 

Diaz said Dufry was also im-
plementing initiatives to drive 
sales and efficiency and reduce 
costs at local level. Dufry is also 
refurbishing its 200 top locations 
to increase spend per passenger 
conversion rates.  

He also noted that the integra-
tion of Nuance is on track to be 
completed by the end of 2015 and 
that CHF 70 million in synergies 
will be reflected in the 2016 full 

year results. Diaz says the first 
improvements will seen in the 
second half of 2015. 

“From an industry perspective, 
trends continue supportive for the 
ongoing business development. 
Solid passenger growth of 6.5% 
in the year-on-year comparison 
and the expectation of further 
growth in the range of 4-5% for 
the next 10-20 years well confirm 
our strategic positioning and our 
business model with its resilient 
growth potential to develop the 
business. In 2015, the number of 
international passengers is 
expected to grow by 4.9%.” 

 
See Regional results on next 
page.  
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Dufry 1H 2015 results by Region 
 
Region EMEA & Asia’s 1H turnover reached 
CHF 453.7 m from CHF 552.1 m in the 1H 2014. In 
constant exchange rates, 2Q results were -6.6%, 
improving from the -15.3% seen in the 1Q of the year. 
Trading improved markedly in Italy and Russia in the 
second quarter compared to the first quarter. 
 

Region America’s I turnover grew by 10.0% in 
local currencies or 8.6% as reported and achieved 
CHF 388.1 million in the first half of 2015, from 
CHF 357.3 million in the same period in 2014. While 
Mexico was flat in local currencies, the Caribbean 
continued to see positive performance overall. In 
South America, Argentina showed positive growth. 

  
Turnover in Region America II reached 

CHF 261.3 million in the year to June from 
CHF 318.4 million in the first half of 2014. Turnover 
measured in Brazilian Real was flat, and the 
devaluation of the currency versus the US Dollar has 
continued to impact the purchase power of Brazilians. 
In the first quarter the Brazilian Real depreciated 
21%, while in the second quarter it depreciated by 
38%. Due to Dufry’s risk diversification strategy that 
was implemented in the past years, the Group’s 
exposure to the Brazilian market has continuously 
been reduced from 29% in 2011 to 11% in 2015 and 
will be further reduced after the acquisition of WDF. 

  
Region United States & Canada’s turnover grew 

by 10.4% to CHF 498.0 million in the first half of 
2015 from CHF 451.1 million in the same period in 
2014. The performance in the region is accopanied by 
the steady growth in passenger numbers and increase 
in spend per passenger. 

Tem Alan D. Wapner said the 
settlement calls for Los Angeles 
and LAWA to be reimbursed for 
investments they have made 
in ONT, and provide job 
protection for the airport’s 
current employees.  

It also settles a lawsuit 
between the two cities over the 
airport ownership.  

Mayer Wapner commented, 
“On behalf of the coalition of 
counties and cities that have 
supported local control for 
ONT, I commend Mayor Garcetti 
for his commitment to airport 
regionalization.”  

A formal approval process is 
expected to begin in October 
2015, with the entire process, 
including FAA approval, 
expected to be completed within 
one year. 

 

Dufry opens 5 Hudson concept stores at RIOGaleão 
Dufry has opened the first five stores of its Hudson convenience store concept at 

RIOGaleão (Tom Jobim International Airport). Three of the Hudson stores are in 
Terminal 1 and two others are in Terminal 2.  

The Hudson duty-paid convenience stores offer a broad selection of travel-related 
essentials including confectionary, personal care items, souvenirs, electronics and toys 
as well as newspapers, magazines and books to domestic and international passengers.  
The opening of the five stores marks Dufry’s strategy to internationalize the Hudson 
concept into markets with high domestic passenger volumes and where the group is 
already present with its traditional duty free shops. 

Dufry has already opened close to 80 Hudson stores in more than 12 countries 
outside the US and Canada, where the Group operates over 450 Hudson shops.  

 Gustavo Fagundes, Chief Operating Officer Region America II, commented on the 
initiative: “Dufry is bringing to Rio, through RIOGaleão, the Hudson concept, which 
is internationally successful and which has already shown great customer response at 
the Brasília, Natal and São Paulo (GRU) airports, where Hudson stores have been in 
operation since 2014. In our expansion plan we expect to open another 13 stores in 
several airports in 2015, thus creating a convenience chain able to meet the passenger 
needs with a great variety of products. On top, we are also very proud of our new retail 
concept implemented in the departure area, which allows us to additionally improve 
customer convenience and shopping experience”. 

L.A. will transfer ONT airport  
ownership back to city of Ontario 

 

After years of litigation, Los 
Angeles has agreed to transfer 
ownership of LA/Ontario Inter-
national Airport (ONT) back to 
the city of Ontario, California. 

An agreement was reached to 
transfer the ownership of ONT 
from Los Angeles World Air-
ports (LAWA) to the Ontario 
International Airport Author-
ity (OIAA).  

The deal is subject to 
approvals by the Los Angeles 
Board of Airport Commissioners, 
Los Angeles City Council, 
Ontario City Council, the OIAA 
and the Federal Aviation Admin-
istration.  

In a joint statement issued at a 
news conference at ONT on Aug. 
6, Los Angeles Mayor Eric 
Garcetti and Ontario Mayor pro  

 

Furla opens in MIA 
Furla has opened a new 12sqm store 

in Miami International Airport’s South 
Terminal with Duty Free Americas. The 
store debuted in June with Furla’s Pre-
Fall 2015 collection. 

“This is a perfect location for Furla 
and great exposure for the brand. We 
sincerely thank Duty Free Americas for 
their help in the opening and their sup-
port of the brand,” says Gerry Munday, 
Furla’s Global Travel Retail Director.  



Vol. 17 No. 15 Page 4 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

recorded organic revenue growth 
of 2%, (15% on a reported basis) 
and profit from recurring opera-
tions rose 5%. Despite the contin-
ued destocking by distributors in 
China, the second quarter saw 
Hennessy return to growth due to 
the sustained strong performance 
in the US. 

The Fashion & Leather 
Goods business recorded organic 
revenue growth of 5% (18% on a 
reported basis) in 1H of 2015, 
with accelerated growth in the 
second quarter. Profit from recur-
ring operations increased by 12%. 

The Perfumes & Cosmetics 
group recorded organic revenue 
growth of 6% (17% on a reported 
basis) and profit from recurring 
operations increased by 22%, led 
by Christian Dior, Guerlain and 
excellent performance from 
Benefit, Make Up For Ever and 
Fresh. 

With solid growth in Europe 
and the United States, all the 
LVMH business groups con-
tributed to the “excellent” results, 
said the company.  

The Selective Retailing busi-
ness group recorded organic 
revenue growth of 5%, (+21% on 
a reported basis) and profit from 
recurring operations rose 7%.  

DFS continued to be impacted 
by the currency and geopolitical 
environment in Asia, but Sephora 
benefitted from “remarkable 
momentum,” --and continued to 
gain market share in its key 
countries, particularly France, the 
United States, Canada and China.  

 “DFS relied on its unique 
expertise in ‘travel retail’ to ad-
dress the more difficult context 
that persists in Asia, linked to the 
currency and geopolitical envir-
onment,” said the company. 

The Wines & Spirits group 

Watches & Jewelry recorded 
first half organic revenue growth 
of 10% (23% on a reported basis) 
with profit from recurring 
operations up by 91%. Bvlgari 
had an excellent first half, Hublot 
showed strong progress while 
TAG Heuer concluded a 
partnership with Google and Intel 
for the launch of a smartwatch. 

Bernard Arnault, Chairman 
and CEO of LVMH, commented: 

“The excellent results of the 
first half are witness to the 
efficiency of our strategy, which 
relies upon the strength of our 
brands and a very entrepreneurial 
style of management. Building on 
the first half performances, we 
face the second half of the year 
with confidence and count on the 
quality of our products and the 
talent of our teams to further 
strengthen our leadership in the 
world of high quality products.” 

Despite the challenges of the 
current business environment, 
luxury products group LVMH 
Moët Hennessy Louis Vuitton last 
week reported revenue in the first 
half of 2015 up by 19% to €16.7 
billion with organic revenue 
growth at 6% compared to the 
same period in 2014.  

Revenues for the 2Q were up 
23% (9% in organic terms) and 
came in at 8.38 billion euros, or 
$9.27 billion, in the 2nd quarter. 

In the first half of the year, 
profit from continuing operations 
rose 15% to 2.95 billion euros, or 
$3.30 billion. Net profit increased 
5 % to 1.58 billion euros, or 
US$1.76 billion, LVMH said. 

The City of Chicago announced that it will issue 
a Request for Proposal (RFP) for a single-entity 
concessions operator for Midway International 
Airport in September. The RFP is part of $248 
million expansion of the concession facilities, the 
terminal parking garage, and security checkpoints – 
which is the largest investment plan for Midway in 
nearly a decade.  

Under the project, the concessions area will 
increase by 50%, stores and restaurants will be 
renovated, and shopping, dining, lounge facilities, 
spa services, and medical services will be added.  

 The new concession areas will also feature the 
best of Chicago through iconic brands and concepts 
while providing opportunities for local businesses 
and residents. 

An expansion of Midway's security checkpoint 
area will address the bottleneck that frequently 
occurs in the current security area, and includes a 
new 80,000 sqf security hall. The existing 
pedestrian bridge over Cicero Avenue will be 
increased from 60 feet to 300 feet, and 20,000 
square feet of new concessions space will be added 
in an optimal location.  

The tentative schedule for the program is to 
issue the RFP in early September, receive bids 
through mid-December 2015, conduct evaluation of 
those bids in first quarter 2016 and advance the  

BEAUTE PRESTIGE 
INTERNATIONAL - BPI 

has immediate openings in the 
Miami office for the following 

positions:  
Commercial Assistant (full-time) -

 Candidate must be fluent in 
English and Spanish and possess 
exceptional customer service and 
organizational skills. This position 
will be responsible for processing 

orders and assisting the Area 
Manager with day to day 

operation.   
Knowledge of MS Office 

applications (with strong proficiency 
in Excel) is a must. SAP knowledge 
and industry experience is a plus. 

Use reference 
\u001Amktcrd072015\u001A when 

submitting resume.  
 

Merchandising Coordinator 
(part-time temporary to 

permanent)  
\u001A 20 hrs/wk to assist the 

Marketing Department with 
merchandising projects. This 

position calls for strong proficiency 
in computer-aided design (CAD) 
packages, such as AutoCAD and 

SketchUp, to create/modify designs 
for counters and in-store displays. 

Use reference 
\u001Amrchcrd072015\u001A 
when submitting your resume. 

Knowledge of French is a big plus.  
Send resumes to 

  gcamplani@bpi-sa.com   
(Apply only if you are able to legally 

work in the USA) 

proposal in the City Council in second quarter 
2016. 

Southwest Airlines is the largest flight carrier 
at Midway, and Midway is the largest market in 
the airline's network. 

 

David Ferreira 
dferreira@cross.com 

Excellent performance for LVMH in the first half of 2015; 
DFS impacted by currency and geopolitics in Asia  

Coach unveils new airport shop 
concept 

New York accessories and lifestyle designer 
Coach, Inc. has unveiled the company’s next 
generation retail concept in airport shops around 
the globe, opening new shops in Chicago O’Hare 
International Airport, Terminal 3; Ninoy Aquino 
International Airport, Terminal 1, Metro Manila, 
Philippines; and Macau International Airport, 
Macau. 

The new store design was developed by 
Coach Executive Creative Director Stuart 
Vevers, in partnership with Studio Sofield’s 
designer and president William Sofield. The 
concept places a premium on contrasting textures 
and luxe materials.  

The new retail concept is viewed as an 
important step in Coach’s strategy to replicate the 
Coach in-store experience in its airport shops. 
Coach currently has more than 120 airport shops. 


