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Disclaimer

i

This presentation contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 (Reform Act). Forward-looking statements are
based on our beliefs and assumptions and on information currently available to us, and include, without limitation, statements regarding our business, financial condition, strategy,
results of operations, certain of our plans, objectives, assumptions, expectations, prospects and beliefs and statements regarding other future events or prospects. Forward-looking
statements include all statements that are not historical facts and can be identified by the use of forward-looking terminology such as the words “believe,” “expect,” “plan,” “intend,”
“seek,” “anticipate,” “estimate,” “predict,” “potential,” “assume,” “continue,” “may,” “will,” “should,” “could,” “shall,” “risk” or the negative of these terms or similar expressions
that are predictions of or indicate future events and future trends. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and
depend on circumstances that may or may not occur in the future. We caution you that forward-looking statements are not guarantees of future performance and that our actual
results of operations, financial condition and liquidity, the development of the industry in which we operate and the effect of acquisitions on us may differ materially from those
made in or suggested by the forward looking statements contained in this presentation. In addition, even if our results of operations, financial condition and liquidity, the
development of the industry in which we operate and the effect of acquisitions on us are consistent with the forward-looking statements contained in this presentation, those results
or developments may not be indicative of results or developments in subsequent periods. Forward-looking statements speak only as of the date they are made, and we do not
undertake any obligation to update them in light of new information or future developments or to release publicly any revisions to these statements in order to reflect later events or
circumstances or to reflect the occurrence of unanticipated events. Factors that may cause our actual results to differ materially from those expressed or implied by the forward-
looking statements in this presentation, or that may impact our business and results more generally, include, but are not limited to, the risks described under “Item 3. Key
Information—D. Risk factors” of our Annual Report on Form 20-F for the year ended December 31, 2018 which may be accessed through the SEC’s website at
https://www.sec.gov/edgar. You should read these risk factors before making an investment in our shares.

This presentation contains a discussion of Adjusted EBITDA and adjusted net profit attributable to equity holders of the parent, which are non-IFRS financial measures. We define
Adjusted EBITDA as net profit adjusted for certain items and we define adjusted net profit attributable to equity holders of the parent as net profit attributable to equity holders of
the parent adjusted for certain items, each as set forth in the reconciliation to the most directly comparable IFRS measure in the Appendix. Adjusted EBITDA and adjusted net profit
attributable to equity holders of the parent are not substitutes for IFRS measures in assessing our overall financial performance. Because Adjusted EBITDA and adjusted net profit
attributable to equity holders of the parent are not determined in accordance with IFRS, and are susceptible to varying calculations, Adjusted EBITDA and adjusted net profit
attributable to equity holders of the parent may not be comparable to other similarly titled measures presented by other companies. Adjusted EBITDA and adjusted net profit
attributable to equity holders of the parent are included in this presentation because they are measures of our operating performance and we believe that Adjusted EBITDA and
adjusted net profit attributable to equity holders of the parent are useful to investors because they are frequently used by securities analysts, investors and other interested parties
in their evaluation of the operating performance of companies in industries similar to ours. Adjusted EBITDA and adjusted net profit attributable to equity holders of the parent have
limitations as analytical tools, and you should not consider these measures in isolation, or as a substitute for an analysis of our results as reported under IFRS as issued by IASB.


https://www.sec.gov/edgar
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Hudson Group is an Industry Leader in Travel Retail with a Broad Geographic Footprint
Spanning Four Corners of North America

1000+

Stores in airports and other
major transportation centers

89

Locations

200+

Concession contracts

120M+

Transactions

Employees and
more than
50 nationalities
represented

0

of net sales from
Duty Paid

>

Note:  Unless otherwise noted data presented as of or for the twelve months ended, December 31, 2018.

((1) Adjusted EBITDA is a non-IFRS measure. See reconciliation at the end of this presentation for a reconciliation to the most comparable IFRS measure.
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Sales Breakdown — Q2 2019

By Product Category

Other

Tobacco 7%

3%

Wine & Spirits
5%
Electronics
5%

Food & Beverage F&B Retail 38%
40% F&B Service 2%

Watches, Jewelry,
Accessories
6%

Literature
8%

Fashion
12% Perfume &
Cosmetics
14%

By Sector By Country

Duty Free
21%

USA
Duty Paid 83%

79%




Diversified set of highly recognized concepts

Travel Essentials & . . . . Food & Beverage

Over 75 specialty brands including: P Py o
N hitl DUNKIN'
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Portfolio of brands underpins go-to market strategy







Investment Case: Well-positioned to drive long-term shareholder value

1. Operating in a attractive industry that is growing and resilient

2. Strong track record for growing existing business and expanding
concession portfolio

3. significant Whitespace opportunity

A. Distinct commercial approach makes us the partner of choice for
landlords

5. Experienced, service-driven, cohesive Ieadership team complemented
by global travel retailer Dufry

Anchored by the iconic



1: Travel Retail Has Distinct Advantages FASR0N

' ‘ Immediate
Captive Audience Needs and Wants

Propensity to Spend

B Passenger spend increased at a 4% m Customer driven by a combination
CAGR from 2007 to 2017 of impulses and immediate needs

m Passengers arrive at airports
earlier due to travel unknowns

B The median passenger is 45 — 54
m Average dwell time between years old
90 — 105 minutes increases spend

m Need exacerbated by lack of
in-flight services onboard airlines

m $100k - $125k median household

income
Limited E-Commerce Regulatory Landlord
Competition Environment Relationships
. . o m Complex operating environment B Longstanding relationships with
m Airport retailers face limited P P & . B & p
.\ airports and landlords drive
competition from Internet .
i m Controlled by government and contract extensions and new
retailers . o . .
airport authorities business wins

m Consistent execution and scale
are required to grow

Overall the competitive landscape for travel retail remains consistent.
Unique challenges and complexity of travel retail environment combined with years required to
scale serve as barriers to entry.
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1: The North American Travel Concessions Market is Expected to Continue Growing

Historical and projected North American passenger volumes Historical spend per passenger
(billions) CAGR . ($) CAGR
CAGR 182> 612 oar
25 1017 3% — %
(y g $10
2.0 — 3% $8
1.5 56
1.0 $4
0.5 S2
_ $0
2010 2013 2016 2019 2022 2025 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
B Domestic passengers International passengers

Source:  ACI-NA Concessions Benchmarking Survey, Airport Revenue News (ARN).
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2: Long and consistent record of impressive net sales growth

$1,880

9.1%

2015: Acquisition of World
Organic growth 2010-2018 (V2 Duty Free Group

2014: Acquisition

of Nuance Group
14.2%

Net sales growth 2010-2018 (V)

1987: First stores
open at LGA 1987

$6

1987 2010 2011 2012 2013 2014 2015 2016 2017 2018

Note:  $in millions.
Represents net sales (i.e., turnover minus advertising income).
2011 onwards reflects consolidation of Dufry North America assets owned prior to acquisition of Hudson.
(1) Year-over-year average for the years ended 12/31/2010 through 12/31/2018.
(2) Excludes growth attributable to specific stores acquired in the acquisition of Nuance Group or World Duty Free Group that management expected, at the time of the applicable acquisition, to wind down.
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3: Strong Market Share with Room to Grow

. . We have significant room to grow
While we are in 24 of the top 25 Top 25 airports represent ~59% of FSalESEROEORNANtravelretaifbutalso

airports, we are notin every total N.A. travel retail market ? in F&B, a category that is a natural
terminal extension of our business

Top 25 Airports by Enplanements: Top 25 Airports by Enplanements:
Total Square Footage square footage

For illustrative purposes only. Revenue opportunities in particular airports may be limited by airport policies

(1) Based on square feet available for retail and food & beverage operations

Source: ARN, company data and N.A. airport data 13



3: Whitespace Opportunities Continue to Expand iy

ACI estimates nearly $130 billion in Investment needed to accommodate
airport infrastructure spending needs passenger and cargo growth and
through 2023 1 modernize aging infrastructure

Select Airports with Large CapEx Plans in the Works 2

New York (JFK) | 515.08
Los Angeles (LAX) I 51178
Chicago (ORD) I 58.1B
San Francisco (SFO) I 57.4B
Atlanta (ATL) I 56.2B
San Diego (SAN) [ 54.0B
Orlando (MCO) I 53.6B
Seattle (SEA) NS 53.5B
Ft Lauderdale (FLL) [N $3.2B
Charlotte (CLT) N S2.1B
Dallas (DFW) [N 52.0B

(1) SOURCE: Airports Council International: Unmet Airport Infrastructure Needs, January 2019; Represents an increase of 70% over four years
(2) SOURCE: DFW Airport; Dallas News 14



4: Our distinct commercial approach makes us the partner of choice for landlords ey

We apply a consistent “playbook” across a broad range of concessions

RELATIONSHIPS 1 BRAND PORTFOLIO 2

Duty Free, branded and
proprietary specialty retail

DAY+
NIGHT

COACH

Hudson anchor
concepts

H

Advance knowledge
and deep insight into
market dynamics

Unique and
local concepts

(1) Over the past 5 years as of December 31, 2018.

exPERTISE 4]

Ongoing superior Wins and
execution retention

_
o
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5: Organizational Structure That Delivers Value to Key Constituents

Legal

Finance

Business :
Operations
Development

Locally
Empowered,

Centrally
Store Supported
Development Marketing
& Facilities

Merchandising

$32/nosay uewntt

Ml Commercial Support

Roger Fordyce
Chief Executive Officer

X ) 30+

Brian Quinn Hope Remoundos AdrianBartella
EVP & Chief Operations Officer EVP & Chief Marketing Officer Chief Financial Officer

Michael Mullaney JordiMartin-Consuegra
EVP, Corporate ), EVP & Chief Administrative Officer
"N Strategy & Development

13+

Dave Stubbs
SVP & Chief Information Officer

'rg"a‘ouuaa 1 uonewmm

LN 14+ \ 13+ 18+
Y i N Andy Rattner ™ Michael Levy BradLenz
| EVP, Duty Free Operations SVP & Chief Merchandising Officer
l‘ a ‘,

SVP, Design, Facilities & Store Devp.

4dn 13+

Q/" 10+

4+

Rick Yockelson 1 Adam Ratner
I

SVP, People & Administration B | General Counsel

a

N 14: A% 14

180+ years of management experience

16
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Highlights H1 2019

Organic net sales growth of 3.1% in H1

. Solid growth in duty paid business: Like-for-like net sales growth of 3.7% (CC) in H1
. Offset by weaker duty free sales due to Chinese tourism spending trends
. Net new business 1.8% 1

Gross profit margin expansion
. Gross margin expanded 60 bps in H1 to 64.0%
. Continued impact of improved vendor terms and positive sales mix shift

Bottom line expansion
. Adjusted EBITDA? declined 0.6% to $108.3M
. Adjusted EPS? (ex IFRS 16) increased from $0.29 to $0.34

Footprint expansion continues
. Key wins / expansions in Philadelphia and Indianapolis
. New brand partnership in F&B (Joe & the Juice)

Driving employee engagement with new digital tools

Note: See slide 27 for a description of Organic Net Sales growth

1
p

H1 net new business 1.8% + H1 reported like-for-like net sales growth 1.3% = H1 organic net sales growth 3.1%
See Appendix for reconciliation to most directly comparable IFRS measure

Company

18



YTD Wins and Extensions

New Market Existing Market

Indianapolis Int’l Airport
January 2019

INDIANAPOLIS INTERNATIONAL AIRPORT
—_—
-

St. Pete-Clearwater Int’l Airport
May 2019

4\
pTex
St. Pete-Clearwater

International

Tampa Bay The EAsy Way

(1)  Anextension is defined as a continuation in the same market whether the Company won through an RFP process or extended an existing contract.

Philadelphia Int’l Airport
February 2019

I I I PHILADELPHIA INTERNATIONAL AIRPORT

San Francisco Int’l Airport — T1
March 2019

=2

19



Notable Store Openings H1 2019

20



Notable Store Openings H1 2019

s Francisco Chronicle wev

21



Notable Store Openings H1 2019

CHANEL

LH -

22



New Brand Partnership

COFFEE, JUICE AND MUCH MORE

LIDEOM
ROUP

Partnership to license and operate
award-winning Scandinavian coffee
and juice concept

Two locations in Vancouver
International Airport in 2019

Will serve signature organic coffee,
fresh fruit/vegetable juices and
made-to-order sandwiches

Drives our continued expansion.in
food & beverage and meets
travelers’ growing demand for
healthy quick-serve options

23



Driving Employee Engagement

New employee branded campaign rolled out on
#HTogetherWeAreTravel qyr social media channels to highlight our people

WE ARE THE TRAVELER’S
i BEST FRIEND BECAUSE
John Nelson OUR EMPLOYEES GO

— ABOVE AND BEYOND IN
A WORLD-CLASS WAY

Born and raised in Minnesota, John
finds time to volunteer in his

community coaching youth sports
like basketball and baseball.

Yanira Parker @ Viviana Aldama @ Dori Dozier @ Mike Levy @

Specialty Sales Associate - Office Manager - North Systems Administrator - North Chief Merchandising Officer -
Coach, Newark Liberty America Support Center America Support Center North America Support Center
International Airport Part of the Hudson Group family for Part of the Hudson Group family for Part of the Hudson Group family for
Part of the Hudson Group family for 2 13 years 5 years 11 years
years

Read Story Read Story Read Story

Read Story

24
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Financial Highlights Q2 2019

Turnover (SM)

Turnover growth of 2.1% and
organic net sales 509.9

growth!of 1.8% 1994 y

Q218 Q219

Adjusted EBITDA ($M)2

Adjusted EBITDA? declined
2.2% to 70.6M (on
comparable basis,® Adj. 72.2

. -2.2%
EBITDA increased 0.4%) -
0.4%
Adjusted EPS? of $0.22 (ex IFRS
16 impact) vs. $0.25in Q2 18
Q218 Q219

Margin 14.5% 13.8%

(1) See reconciliation to Turnover on Slide 27. Organic net sales growth represents the combination of growth from (i) like-for-like net sales growth and (ii) net new stores and expansions.
(2) For a reconciliation of non-IFRS measures for the periods presented see Appendix.
(3) Q2 2018 included vendor rebates received in Q2 2018 that were retroactive to Jan 1, 2018 and attributable to Q1 2018.

26



Organic Net Sales Growth Components Q2 2019

Q2 2019 Growth Components Quarterly Evolution

* Healthy duty-paid like-for-like growth of 3.4% offset by

Net Sales growth Components 219/Q218

Like-for-Like @ constant currency 1.2% weak performance ir? duty-freg due to macroeconomic
pressures around Chinese tourism and spend

Like-for-Like FX effect (0.6%)

Like-for-Like @ reported currency rates 0.6% * Net New Business includes JFK, BOS, PHL, SFO, offset by

Net New Business 1.2% closures in EWR, SEA, YYZ, DFW

Organic Net Sales Growth as reported 1.8%|

Advertising Income 0.3%

Turnover Growth 2.1%

Like-For-Like @ Constant Currency

Q2'18 Q3'18

1.2%

Total 3.8% 4.2% 2.5% 3.2% 1.2%

Duty-paid
u3\./4% | o Duty-paid 3.9% 5.0% 3.2% 4.2% 3.4%
Duty-free Duty-free 3.4% 2.1% 0.3% 0.5% (5.4%)

(5.4%)

Like-for-Like (CC) FX Net New Business Organic Growth
Reported

27



Summary Q2 2019

(in millions USD)

Q2 2019
% of Turnover

IFRS 16 Impact

Pre-IFRS 16
Q2 2019
% of Turnover

Q2 2018
% of Turnover

IéUDSON

% Change

Turnover

Gross Profit

Lease Expenses

(formerly Selling)

Personnel expenses

Other expenses

(formerly G&A)

Depreciation & Amortization
Operating Profit (EBIT)
Finance income

Finance costs

Foreign exchange gain (loss)
Profit (loss) before taxes (EBT)

Income tax benefit (expense)

Net profit (loss)

509.9
100%

327.5
64.2%

(54.8)
10.7%

(108.6)
21.3%

(38.7)
7.6%

(78.3)
15.4%

47.1
9.2%

13
0.3%

(19.2)
3.8%

(0.3)
0.1%

28.9
5.7%

(9.8)
1.9%

19.1
3.7%

(55.3)

50.0

(5.3)

(0.1)

11.5

6.1

(1.4)

4.7

509.9
100%

327.5
64.2%

(110.1)
21.6%

(108.6)
21.3%

(38.7)
7.6%

(28.3)
5.6%

41.8
8.2%

1.2
0.2%

(7.7)
1.5%

(0.3)
0.1%

35.0
6.9%

(11.2)
2.2%

23.8
4.7%

499.4
100%

319.3
63.9%

(108.9)
21.8%

(100.8)
20.2%

(39.8)
8.0%

(30.6)
6.1%

39.2
7.8%

0.6
0.1%

(7.7)
1.5%

(0.1)
0.0%

32.0
6.4%

(5.8)
1.2%

26.2
5.2%

2.1%

2.6%

(49.7%)
1.1% pre-IFRS 16

7.7%

(2.8%)

155.9%
(7.5%) pre-IFRS 16

20.2%
6.6% pre-IFRS 16

116.7%
100.0% pre-IFRS 16

149.4%
0% pre-IFRS 16

200.0%

(9.7%)
9.4% pre-IFRS 16

69.0%
93.1% pre-IFRS 16

(27.1%)
(9.2%) pre-IFRS 16

ROUP
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Balance Sheet and Cash Flow Q2 2019

Adjusted Net Debt and Leverage ! Evolution Cash Flow Statement

1.3x 1.3x 1.3x o
—— 1.0x In millions USD YTD 6/30/19 YTD 6/30/18
Net cash flows from operating activities $239.02 $121.9
Net cash flows used in investing activities (34.3) (34.3)
3 Net. cfa.sh flows (used in) / from financing (137.8) 2 15.5
S activities
%
[=]
3 o Currency translation on cash 14 (1.5)
304 310 304 | /(d ) et el
ncrfaase (decrease) in cash and cas 68.3 101.6
246 equivalents
Cash and cash equivalents at the
— beginning of the period 234.2 137.4
Jun-18 Sep-18 Dec-18 Mar-19 Jun-19
—end of the period 302.5 239.0

mmm Adjusted Net Debt === Adjusted Net Debt to Adj EBITDA

(1) Adjusted net debt leverage, a non-IFRS measure, represents total borrowings of $548.2M (excludes IFRS 16 obligations) less cash of $302.5M at the end of the period presented divided by Adj.
EBITDA for the last 12 mo of $237.3M.
(2) Due to adoption of IFRS 16 on January 1, 2019, $112.9M in lease payments during the six months ended June 30, 2019 is now classified as financing activities rather than operating activities

29
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Adjusted EBITDA Reconciliation @

QUARTER ENDED QUARTER ENDED SIX MONTHS ENDED SIX MONTHS ENDED)
IN MILLIONS OF USD 6/30/2019 6/30/2018 6/30/2019
Net profit (loss) 19.1 26.2 17.2 26.2
Income tax expense (benefit) 9.8 5.8 1.7 3.4
Profit (loss) before taxes (EBT) 28.9 32.0 18.9 29.6
Finance income (1.3) (0.6) (2.4) (1.1)
Finance costs 19.2 7.7 390.1 15.6
Foreign exchange gain (loss) 0.3 0.1 - 0.5
Operating Profit (EBIT) 47.1 39.2 55.6 44.6
Depreciation, amortization and impairment 78.3 30.6 155.8 59.4
Charge related to capitalized right of use assets () (55.3) - (111.6) -
Other operational charges (3 0.5 2.4 8.5 5.0
Adjusted EBITDA 70.6 72.2 108.3 109.0

(1) The company has revised the calculation of Adjusted EBITDA to exclude charge related to capitalized right of use assets. The company believes this useful to investors in order to
provide better comparability to prior periods as IFRS 16 was adopted on January 1, 2019.

(2) Represents lease payments that would have been expensed, but for the adoption of IFRS 16 related to capitalized right of use assets and payments received for capitalized
sublease receivables.

(3) Forthe quarters ended June 30, 2019 and June 30, 2018, other operational charges consisted of $0.5 million and $2.4 million, respectively, of generally non-recurring items.
For the six months ended June 30, 2019, other operational charges consisted of $8.1 million of primarily executive separation expense and $0.4 million of other generally non-
recurring items. For the six months ended June 30, 2018, other operational charges consisted of $1.0 million of litigation reserve, $0.8 million in asset write-offs related to
conversions and store closings and $3.2 million of other generally non-recurring items.
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Adjusted Profit & Adjusted EPS Reconciliation @

QUARTERENDED  QUARTER ENDED SIX MONTHS ENDED  SIX MONTHS ENDED|

IN MILLIONS OF USD (EXCEPT PER SHARE DATA) 6/30/2019 6/30/2018 6/30/2019 6/30/2018

Net profit (loss) attributable to equity holders of the parent 9.1 14.3 2.4 8.6
Amortization related to acquisitions () 9.5 9.9 19.0 19.8
Impairment of assets 0.7 1.4 0.9 1.4
Other operational charges (3 0.5 2.4 8.5 5.0
Income tax adjustment and one-off income tax items (4) (2.9) (4.9) (6.1) (8.2)
Adjusted net profit attributable to equity holders of the parent 16.9 23.1 24.7 26.6
Adjusted net profit attributable to equity holders of the parent - Ex IFRS 16 Impact 20.6 31.7

Adjusted diluted earnings per share to equity holders of the parent 0.18 0.25 0.27 0.29
Adjusted diluted earnings per share to equity holders of the parent - Ex IFRS 16 Impact 0.22 0.34

(1

(2)

3)

(4)

Beginning in Q1 2019, the company has revised the calculation of Adjusted Net Profit Attributable to Equity Holders of the Parent to exclude not only amortization related to acquisitions and
other operational charges (net of income tax), but also to exclude impairment of assets, income tax adjustment on amortization related to acquisitions and impairment and other one-off
income tax items. The company believes the new calculation is useful to investors because it removes the effects of purchase accounting for acquired intangible assets (primarily
concessions), non-recurring transactions and impairments of assets.

Although the values assigned to the concession rights during the purchase price allocation are fair values, we believe that their additional amortization doesn't allow a fair comparison with
our existing business previous to the business combination, as the costs of the intangible assets have been incurred.

For the quarters ended June 30, 2019 and June 30, 2018, other operational charges consisted of $0.5 million and $2.4 million, respectively, of generally non-recurring items.

For the six months ended June 30, 2019, other operational charges consisted of $8.1 million of primarily executive separation expense and $0.4 million of other generally non-recurring items.
For the six months ended June 30, 2018, other operational charges consisted of $1.0 million of litigation reserve, $0.8 million in asset write-offs related to conversions and store closings and
$3.2 million of other generally non-recurring items.

Beginning in Q1 2019, this line item has been revised to include the following:

QUARTER ENDED QUARTER ENDED  SIX MONTHS ENDED SIX MONTHS ENDED

6/30/2019 6/30/2018 6/30/2019 6/30/2018

One-off non-cash change in valuation of deferred tax assets (0.1) (1.3) (0.1) (2.3)
Income tax adjustment amortization and impairment (2.7) (3.0) (5.3) (5.6)
Income tax adjustment other operational charges (0.1) (0.6) (0.7) (1.3)
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