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Valora – past and present  
Changeful history starting more than hundred years ago 

1905 1985 1990 

Foundation 
 A group of innovative entrepreneurs in Olten 

establish the «Schweizer Chocoladen & 

Colonialhaus», the parent company of Merkur 

AG and the precursor of today’s Valora. 

Merkur: Expansion and growth phase 

 1919 Merkur AG expands its network to 130 

 outlets and acquires «Schweizerische 

 Kafferöstereien», a coffee roasting 

 company. 

 

 1934 Founding of Kiosk AG 

 

 1985 Merkur acquires the Selecta Group, 

 whose activities attain a European 

 dimension over the next 4 years. 

1996 

Becoming Valora 
 1990 The Group acquires both 

 Schmidt Agence and Kiosk 

 AG, whose combined Swiss 

 outlets number 1 500. 

 

 1991 The Swiss firm Alimarca AG 

 is acquired, with further 

 trading company purchases 

 thereafter. Acquisition of the 

 Consiva group in 2001 makes 

 Valora Europe’s leading 

 distributor of fast moving 

 consumer goods (FMCG.) 

 

 

 1996 Merkur Holding AG becomes 

 Valora Holding AG. 

1997 2007 

Streamlining 
 1997  

Divisions cut to 3 

and Selecta sold. 

 

 2004  

New “k kiosk” brand 

introduced 

 

 

 2006  

Business model 

based on 3 core 

activities: 

 

1) small-outlet retail 

2) press wholesale 

3) distribution FMCG 

2008 

2012 

- 

today 

 Strategic focus on “Retail” 

 

Acquisition: “Convenience Concept” 

(1’300 POS in Germany) 

 

Acquisition: “Ditsch/Brezelkönig” 

 

 

Divestment: press distribution 

Focus on core activities 

2012 

Efficiency and growth 
 2008 – 2010 

Efficiency strategy  

“Valora 4 Success” 

 

 2010 – 2012  

Growth strategy 

“Valora 4 Growth” 
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Core business with attractive portfolio of store formats  
Overview Valora businesses 

 DE, CH, Lux and AT 

 Heavily frequented sites 

 4 attractive formats 

 Significant partnerships 

 Attractive business models 

 Expanding food, services 

 Switzerland and Germany 

 Major growth potential 

 Specialist lye-bread baker 

 Focus on snack-market niche 

 Quality and freshness 

 Retail/wholesale channels 

 CH and Lux 

 Specialised 

logistics 

 Press distributor 

in CH/Lux 

 3rd party 

logistics 

 Strong market 

position 

 CH, AT, DE, DK, 

NO, SE and FI 

 FMCG and 

cosmetics market 

enabler / 

distributor 

Services Trade Core business: Retail & Ditsch/BK  
 

  

 
 

Small-outlet retailer 

operating at heavily 

frequented sites 
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Valora core business 
Most important 6 formats 

Shopping enjoyment Reading enjoyment Coffee to enjoy Instant satisfaction 

„Treat yourself“ „365 days a year; 

from early till late“ 

„Thought for  

the journey“ 

„Caffè e  

Passione“ 

Always crispy,  

always fresh,  

always Ditsch 

„Tradition since 

1919“ 
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Valora – strategic focus 
Lean, agile micro retailer with an outstanding outlet network 

 Strengthening food and services offerings 

 Leveraging high frequency outlet network 

through succesful store formats 

 Enhance European leadership for lye-bread 

products through vertically integrated 

business model at Ditsch/Brezelkönig 

 Measures to increase profitability of Valora 

Trade 

 Optimisation of processes and efficient back office 
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Review 2013 

 Increased share of food and services in core-business product 

range yield first successes (Retail, Ditsch/Brezelkönig)  

 Swiss kiosk-network transformation 

 Ditsch/Brezelkönig successfully integrated 

 ok.- Prepaid MasterCard launched 

 Greater focus on core business continues 
 Services: Valora to hand over business in 2014 

 Trade: streamlining of business portfolio initiated in 2013 

 Optimised NWC generates strong performance in FCF 
 Free cash flow per share up 74 percent 

 Dividend of CHF 12.50 confirmed 

 Sound balance sheet with long-term debt financing 

 Financing flexibility secured 

June 11, 2014 Valora Holding AG – Investors’ presentation Page 8 



Key financial metrics in 2013 

141 
million EBITDA 

+26% 

77 
million EBIT 

+36% 

86 
million free cash flow 

+102% 

1.6x 
Leverage ratio 

-0.8x 
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Substantial improvements across the board 
Valora Group 2013 income statement 

External sales 

Net revenues 

EBIT 

EBITDA margin 

3 403.4 

2 859.0 

77.0 

4.9% 

+2.5% 

+0.4% 

+35.9% 

+1.0 pct pts 

Gross profit 1 038.2 +10.4% 

Net operating costs -961.2 +8.8% 

Gross-profit margin 36.3% +3.3 pct pts 

EBITDA 141.3 +26.0% 

EBIT margin 2.7% +0.7 pct pts 

 in CHF million and  

 vs 2012 

Comments 

 External sales increased: 

- Full-year contribution from acquisitions 

- Improved product mix  

- Disposals / lower press volumes offset 

 Strong rise in gross profit thanks to Ditsch/BK 

and product-range changes at kiosk 

Switzerland 

Net income 54.1 +40.8% 

June 11, 2014 Valora Holding AG – Investors’ presentation Page 10 



Key financial metrics per division in 2013 

External sales 

Net revenues 

EBIT 

# POS 

Countries 

Share of EBIT 

2 243 

1 694 

38 

~ 3 000 

Net revenues 

EBIT 

# POS 

Countries 

198 

26 

~ 240 

Net revenues 

EBIT 

Countries 

295 

11 

Net revenues 

EBIT 

Countries 

798 

7 

~ 80% Share of EBIT ~ 20% 

Retail Ditsch/Brezelkönig Services 

 in CHF million 
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Balance sheet strengthened, financing flexibility enhanced 
Valora Group 2013 balance sheet 

in Mio. CHF Cash, cash equivalents 

Equity 

Net working capital 

175.0 

730.3 

Equity cover 44.8% 

+18.3% 

+26.4% 

104.0 -23.7% 

Net debt 219.2 -142.4 million 

+8.9 pct pts 

NWC in % net revenues 3.6% +1.1 pct pts 

in Mio. CHF Total assets 1 630.9 +1.3% 

Leverage ratio 1.6x -0.8x 

in Mio. CHF Goodwill 478.8 +2.2 million 

 in CHF million and  vs 2012 

Comments 

 2013 refinancing transactions significantly 

reduced net debt and leverage ratio 

 Partial refinancing helped to optimise debt 

financing costs and maturity profile 

 CHF 120 million hybrid-bond placement 

increased equity cover 

June 11, 2014 Valora Holding AG – Investors’ presentation Page 12 



Agenda 

Valora at a glance   

Strategic initiatives divisions  3  

1  

Q & A  5  

Review FY 2013 and key financials 2  

Divestment Valora Services  4  

June 11, 2014 Valora Holding AG – Investors’ presentation Page 13 



Valora Group benefits from attractive sites and product range 
Focus on food and services at heavily frequented sites 

Gross profit by site cluster 

Transport hubs and  

other heavily 

frequented sites 

Other 

Gross profit for aggregate Retail & Ditsch/Brezelkönig by product line 

Tobacco 

Food/beverages 

& non-food 

Press & 

books 

Services &  

Other 

Total ~ 3 000 POS 

~65% 

~35% 

2013 

Product line GP margin 

~ 100% 

~ 11 – 13% 

~ 30% 

Retail ~ 50% 

Ditsch/BK ~ 75% 

Growth prospects 

 Raise food and 

services‘ share of 

overall product 

range 

 

 Reduce dependence 

on press products 

15% 

20% 

~50% 

~15% 

2013 
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Retail Switzerland (1/2): 111 k kiosk outlets refurbished 
Expanded food range delivering results as planned 

Effect of investments on Swiss kiosk sales (indices based on previous year) 

100 101 
106 

Not 

refurbished 
Refurbished 

Not 

refurbished 
Refurbished 

Total net-revenues index* Food net-revenues index* 

117 

 Proof of concept for investments in high-margin lines (200 POS refurbishments planned) 

 Positive effects on services (e.g. prepaid cards) as well as food 

 Professionalisation and optimisation of promotion campaigns (digital signage) 

 5 avec. outlets refurbished, 20 rebranded 

Reference (78 POS) 

- 111 POS refurbished 

- 10 POS in H1 2013 

- 101 POS in H2 2013 

* Same stores, 12 months, based on December 2013 data 
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Retail Switzerland (2/2): further enhancement of services 
Promising results and new frequency through services  

 Use high customer frequency (650 000 per day!), great  

locations and well recognised retail brands (k kiosk, P&B, avec.) 

 Create customer loyalty through simple and attractive services 

 Generation of additional revenues and increase profitability 

Comments 
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Retail Germany: potential not yet realised 
Elaborate transformation process and challenging integration of CC into organisation 

Retail network Germany 2014 

~ 1 580 ~ 1 000 ~ 200 ~ 180 ~ 200 

Convenience 

(railway stations & travel)  

Press & Books 

(stations & airports)  

Small-outlet sites 
(shopping centres, supermarkets, city centres, transport hubs) 

 Highlights 

 Refurbishment progress in 2013 

- 80 sites transformed (kiosk, conv., P&B) 

- 20 new openings (kiosk, conv., P&B) 

 New food lines introduced 

- ok.- energy drinks 

- Ditsch lye-bread products 

 Impulse magazine ranking award 

- Retail Germany franchise model placed 

 3rd) 

 Improved collaboration with industry 

 
 Demanding structural integration of 

CC in 2013 (behind plan) 

 Outlet transformations require 

signficant effort (delays) 

 Network portfolio streamlining ongoing 

 Continuing press volume contraction 

 Site refurbishments 

 Increase food / 

services share of total 

product range 

 Attract new franchisees 

 Potential for partial  

roll out new shop format 

 Reduce 

press  

dependency 

Opportunities 

Lowlights 
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Ditsch/Brezelkönig (retail) 
Highly successful integration | 7 percent sales growth in 2013 

Number of outlets in Switzerland 

2012 2013 2014E 

36 -3* +4 37 ~ 43 

N
e
w

 o
u
tl
e

ts
 

Number of outlets in Germany 

2012 2013 2014E 

195 -12 +16 199 
~211 

C
ls

o
u
re

s
 

N
e
w

 o
u
tl
e

ts
 
 New store layout introduced and achieving very good results 

 Expansion: ~ 25 openings planned in 2014E 

 200th outlet opened in March 2014 | 211 outlets by year-end 2014 

Germany 

Switzerland 

 1 outlet opened in French-speaking Switzerland (Lausanne) | 3 new outlets in Zurich area 

 Expansion: ~ 9 openings planned in 2014E (2 in French-speaking Switzerland) 

 43 outlets by year-end 2014 

~12 

~ 6 

* 1 outlet closed, 1 outlet format changed (to Valora Retail), 1 merged with BK outlet 
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Ditsch/Brezelkönig (wholesale/manufacturing) 
Niche focus supports strong projected sales growth of some 5 percent 

Wholesale business 

 Strong, broad-based distribution structures 

 Unique niche position to be developed further 

 Lye-bread products are a rapidly growing 

product line 

 Sound growth of some 5% projected for 

wholesale business 

 Portfolio well diversified across three 

distribution channels, German wholesale 

(~75%), export (~20% | growing) German food 

retail (~5%) 

Ultra-modern facilities 

 Focus on lye-bread products 

 8th highly-automated production line 

inaugurated in Oranienbaum 

 Continuing investment to maintain 

quality leadership 

 2013 output: > 400 million items 

 Production capacity sufficient to 

support expansion plans 
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Valora Trade (1/2): market overview 
Largest European distributor with highly diversified portfolio and cosmetics presence 

Valora Trade: geographical presence and market position 
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Selected key distributors in Europe 

Nelt 

Valora Trade 

Haugen 

Gruppen 

Solinest 

Atlantic Trade 

Johnson 

Brothers 

Trendy Foods 

Elgeka 

Top Brands 

Distribution 

Eugesta 

Kofola 

Navo 

Est. revenue in EUR million Region Company 

Balkans,  

Sub-saharan Africa 

Benelux 

CZ, SK, PL 

Ireland 

Benelux 

Greece, RO, BG, CY 

Romania 

Poland 

Baltics 

Nordics 

Balkans 

Brands distributed by 

Valora 
Food Non-Food 

Cosmetics 

CH, GER, AUT, Nordics 
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 Portfolio streamlining 

 Organisational adjustments 

 Contract optimisation 

 

 New management teams | organisational adjustments 

 New categories with increased share of turnover 

 Contract and portfolio optimisation 

Valora Trade (2/2): performance initiatives 
75 percent of portfolio earn its cost of capital | focus on cost efficiency 

Valora Trade portfolio composition 

Net 

revenues 

Capital  

employed 
ROCE 

 

 Portfolio streamlining | contract optimisation 

 Developing new sales channels 

 Cost streamlining > 8% 

< 8% 

Traditional lines Cosmetics 

Traditional lines 

Traditional lines 

Comments | initiatives 2014 – 2016 outlook 

~ 70% ~ 75% 

~ 10% 

15% 

~ 20% 

10% 

 Continuous portfolio 

streamlining 

 Further cost-cutting 

initiatives 

 Additional reduction 

in capital employed 

by division 

 Strategic  

reevaluation of all 

business areas 
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Strategy focusing on retail in heavily frequented locations  
Strategic decisions relating to Valora Services between 2011 and 2014 

1 

2011/2012 

 Decision to focus on core 

retail business 

 Evaluation of strategic 

options for Valora 

Services 

2 

2012 till today 

 Development and 

expansion of logistics 

services for 3rd party 

customers 

3 

August 2012 

 Sale of Valora Services 

Austria to Trunk GmbH 

4 

January 2013 
 Sale of Valora‘s goods 

wholesaling business to 

Lekkerland 

Signing on May 6, 2014 

 Sale of press wholesaling business in 

Switzerland and Luxembourg and 3rd party 

logistics business in Switzerland to business 

partner PVG Presse-Vertriebs-Gesellschaft KG 

with retroactive effect as of January 1, 2014 

5* 
Closing 

Q2 2014 

*  Closing is contingent on approval by Switzerland‘s Federal Competition Commission 

Transaction highlights 
 Compelling industrial logic, strategic buyer  

with long-term perspective 

 Enterprise value of CHF 80 million  

(EBIT multiple > 8x | significant book-value gain) 

 Existing supply agreements secure 

 Transaction completes divestment process from 

distribution business, allowing Valora to focus 

further on “retail” 
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Scope of the transaction 
Valora Services has an attractive business portfolio | Goods logistics remains for now with Valora 

Press   1 3rd party   2 

 Total employees: ~ 270 (across Switzerland) 

 Press distributor in German-speaking and Italian-

speaking Switzerland (~ 6 million inhabitants) 

 Substantial international press expertise and 

cooperation with publishers 

 Supplying a network of > 14 000 sites  

(press and 3rd party clients) 

    

 Intraday and overnight logistics 

for press products and 3rd party 

customers 

 Pick-up/drop-off services for 

online retailing offer substantial 

growth opportunities 

 Total employees: ~ 70 

 Attractive market position 

 Network of ~ 70 Valora Retail 

Luxemburg outlets provides 

sound foundation for business 

 Attractive portfolio of some 300 

3rd party customers 

Press   3   

June 11, 2014 Valora Holding AG – Investors’ presentation Page 24 

http://www.adpic.ch/detail.php?static_link=1&picture_id=273686
http://www.adpic.ch/detail.php?static_link=1&picture_id=273686
http://www.adpic.ch/detail.php?static_link=1&picture_id=274512


Agenda 

Valora at a glance   

Strategic initiatives divisions  3  

1  

Q & A  5  

Review FY 2013 and key financials 2  

Divestment Valora Services  4  

June 11, 2014 Valora Holding AG – Investors’ presentation Page 25 





DISCLAIMER 

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO THE UNITED STATES  
THIS DOCUMENT IS NOT BEING ISSUED IN THE UNITED STATES OF AMERICA AND SHOULD NOT 
BE DISTRIBUTED TO U.S. PERSONS OR PUBLICATIONS WITH A GENERAL CIRCULATION IN THE 
UNITED STATES. THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION TO 
SUBSCRIBE FOR OR PURCHASE ANY SECURITIES. IN ADDITION, THE SECURITIES OF VALORA 
HOLDING AG HAVE NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES LAWS 
AND MAY NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO U.S. 
PERSONS ABSENT REGISTRATION UNDER OR AN APPLICABLE EXEMPTION FROM THE 
REGISTRATION REQUIREMENTS OF THE UNITED STATES SECURITIES LAWS  
 

This document contains specific forward-looking statements, e.g. statements including terms like “believe”, 
“expect” or similar expressions. Such forward-looking statements are subject to known and unknown risks, 
uncertainties and other factors which may result in a substantial divergence between the actual results, 
financial situation, development or performance of Valora and those explicitly presumed in these 
statements. Against the background of these uncertainties readers should not rely on forward-looking 
statements. Valora assumes no responsibility to update forward-looking statements or adapt them to future 
events or developments. 
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