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Valora — past and present

Changeful history starting more than hundred years ago

valora
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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.

» 1990

. > 1991
Merkur: Expansion and growth phase

» 1919 Merkur AG expands its network to 130
outlets and acquires «Schweizerische
KaffeerOstereien», a coffee roasting

company. merkur 1
» 1934 Founding of Kiosk AG

» 1985 Merkur acquires the Selecta Group,
whose activities attain a European
dimension over the next 4 years.

selecta Wl

»> 1996

Becoming Valora

The Group acquires both
Schmidt Agence and Kiosk
AG, whose combined Swiss
outlets number 1 500.

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.)

(ALIMARCA)

Merkur Holding AG becomes
Valora Holding AG.

valora

Streamlining

> 1997
Divisions cut to 3
and Selecta sold.

Efficiency and growth
» 2008 - 2010
Efficiency strategy
“Valora 4 Success” @O
ov

» 2004 » 2010 -2012
New “k kiosk” brand Growth strategy %
introduced “Valora 4 Growth” =

» 2006

Business model
based on 3 core
activities:

Focus on core activities

» Strategic focus on “Retail”

Acquisition: “Convenience Concept”
(1’300 POS in Germany) CONVENIENCE

CONCEPT

1) small-outlet retail
2) press wholesale
3) distribution FMCG

Acquisition: “Ditsch/Brezelkdnig”
Diseh, &

Divestment: press distribution
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http://www.brezelkoenig.ch/inc/img/poster13.jpg

Strategic focus on Valora‘s core business valora
Lean, agile small-outlet retailer operating at heavily frequented locations

» Strengthening product range with food, beverage and
service lines

» Leveraging excellent international outlet network and
strong location footfall through successful formats

TORDU HOR AUF

DEIN BAUCH-

MAIS GEFUHL.

» Building on market leadership in lye-bread products

Lﬁ?ﬁ j through expansion
& -
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Core business with attractive portfolio of store formats valora
Overview Valora businesses

y Core busmess Retail & Ditsch/BK Trade Services
valora Corebusinese Retail & Ditsc)

Small-outlet retailer it et
operating at heavily =y =

frequented sites

000

B DE, CH, Lux and AT B Switzerland and Germany ® CH, AT, DE, DK, B CHand Lux
NO, SE and FI m Specialised
. . . . pecialise
® Heavily frequented sites B Major growth potential B FMCGand logistics
. - cosmetics market .
B 4 attractive formats B Specialist lye-bread baker enabler / B Press distributor
S ) ) distributor in CH/Lux
B Significant partnerships B Focus on snack-market niche ®  3rd party
. . . logistics
B Attractive business models B Quality and freshness
B Strong market
B Expanding food, services B Retail/wholesale channels position
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Organisation Valora group — 2014 valora
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Board of Directors
Valora CEO*
Group Michael Mueller

Internal Audit KPMG

Board Secretary

Corporate

B Corporate Communications
B Legal Services

B Information Technology

B Business Development

CFO* Tobias Knechtle
B Finance

Kiosk Convenience Ditsch Brezelkdnig Classic Cosmetics

D DW» » P DWW BB

= -
>

* Group Executive Management
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Key financial metrics for 2013
Substantial improvements across the board

in CHF million and

A vs 2012 r L
& ' ~ —aam
External sales 34034 | my +2.5% ' ] .‘ %

Net revenues 2859.0 | Wb +0.4%

Gross profit 10382 | W  +10.4% h’

Gross-profit margin 36.3% | w»+3.3 pctpts

Net operating costs -961.2 +8.8%

EBITDA 141.3 | mp +26. O%
EBITDA margin 4.9% | w+1.0 pct pts

EBIT 77.0 | ™  +35.9% .t

EBIT margin 2.7% | w+0.7 pct pts

Net income 541 | wp  +40.8% , 4

valora
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Valora Retail performance

Product-range adjustments improve profitability

valora

Key metrics for division (in cHF million vs 2012)

Hand-

warmer

External sales 22429 | w¥
Net revenues 1694.5 | wy
Gross profit 624.9 | w¥
Gross-profit margin 36.9% | wy
Net operating costs -586.8 | wiy
EBITDA 80.8 | wi¥
EBITDA margin 4.8% | wiy
EBIT 38.1 | wi
EBIT margin 2.2% | W

* Change on previous year after adjusting for CHF 14.2 million one-off effect of Muttenz HO sale.: +14.4%

September, 2014
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+4.8%

+1.9%
+3.1%
+0.5%P
-0.1%
+32.5%
+1.1%P
+99.7%*
+1.1%P

Friith-

auf-
steher
kiosk k
\/
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Valora core business
Most important 6 formats

valora

»lreat yourself”

Instant satisfaction

__kiosk
Cico)

,365 days a year;
from early till late®

Shopping enjoyment

ServiceStore 3

»Thought for
the journey”

Reading enjoyment

,Caffe e
Passione”

Coffee to enjoy

, Tradition since

»In pretzel

1919 territory“
Always crispy, Constant
always fresh, freshness

always Ditsch

Digh, | D
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Profile k kiosk valora

The Place for that daily indulgence
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Profile avec. valora

Switzerland’s most refreshing convenience retailer
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Profile Press&Books valora
For a wealth of enjoyable reading

m
iﬂ‘ﬂl

L.
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Profile Spettacolo valora
Typical Italian coffee bar flair

S SPETTACOLO

|
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Profile Ditsch/Brezelk6nig valora

The popular specialist for lye-bread products

WENN SIE SCHON
GRATISZEITUNGEN
LESEN, ESSEN SIE

WENIGSTENS WAS
ANSTANDIGES,
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Successful integration and execution of growth strategy valora
Ditsch/Brezelkonig performance

=

Net revenues* by country (in CHF million)

Total Ditsch/BK 197.6

-
P )

Further key metrics for Ditsch/BK* (in CHF million)

Gross profit 1495
Gross-profit margin 75.6%
Net operating costs -123.2 e % =
EBITDA 39.0 <2 ey |
EBITDA margin 19.7% > "
EBIT 26.3

EBIT margin 13.3% _w=
Al o AT 3
*  Ditsch/Brezelkdnig acquired as of October 1, 2012 — comparison with prior year not meaningful | ** pro forma 2012 turnover
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Valora Trade performance
Portfolio streamlined and challenging Swiss retail market

. in CHF milli
Valora Trade net revenues in 2013 s 5012

I ”1
g s Total
division el w +0.7%

Traditional Iines_ 379.3 ®» +9.5%

Nordics
Newcategories*- 200.4 ‘ +0.7%

HUGO ™ | 533 5 -19.8%

HUGO BOSS

B I 165.2 5\ -8.6%

*  Travel retail, food service, cosmetics
Hugo Boss — the market leader in fragrances in Scandinavia. The Valora Trade companies Scandinavian Cosmetics (Sweden) and Engelschign Marwell Hauge (Norway) are distributors for P&G Prestige.

valora

Further key metrics for division L,CSHZ'ZE""O“
Gross profit 178.2 -0.3%
Gross-profit margin 22.3% -0.3%P
Net operating costs ~ -171.1 | w0  -0.1%
EBITDA 11.3 | ™  +4.8%
EBITDA margin 1.4% | w +0.0%P
EBIT 7.1 -4.5%
EBIT margin 0.9% | = +0.0%P
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DISCLAIMER valora

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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