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Business model

Valora is (primarily) a retail trading company

valora
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Overview divisions valora

Market positions and trends

p
B Valora has a strong market position [ ] Positive market trends

B Small and very small outlet formats -
B Excellent locations

B CH: ~ 60% of kiosk market

B DE: ~ 30% of travel bookstore market

B LU: ~50% of the kiosk market

Growth in public transport
passenger volumes

Micro retailing

Shopping and consumer behaviour

P
B Valora enjoys a strong market position = Market trends are mixed

B Strong press distribution u Newspapers declining marginally
B High market shares in (free sheets, internet)
Switzerland [ | Magazines/books stable,
Luxembourg increasing in some market
Austria segments
o
(¢ N\
® Market position B Major market trends ( )
B FMCG distribution and marketing u Concentration in European food
o B Presentin 7 countries retail
© B European market leader u FMCG firms exerting pressure
= B Well-positioned after "Own Brands" on costs (trer?d t_owgrds e
spin off outsourced distribution) gyﬁ%t" Eéf"
L . )& )
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Retail format valora
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Retail format !m valora
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Retail format valora
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Net revenues and EBIT in 2009 \vxalora

Net revenues: positive adjusted trend | EBIT: guidance achieved on adjusted basis

00 000000000000 00000000000 0000 000000000000 0000000 000000000 00000000000000000000000000000000000000000000000000000000

in CHF million

Good performance despite... EBIT
@& )

Economic crisis |:> |:>
.1 6%

2931

2 926

Non-recurrence of picture 2897 2881

card revenues

Press product downturn

Logistics duplications

68.1 69.3
62.7**
53.4

2008 2009 2008 2009 2008 2009 2008 2009
Reported Adjusted* Reported Adjusted*
*  2008: adjusted for restructuring costs, EURO 08 and acquisitions **  Reported EBIT 2008: adjusted for restructuring costs

Turnaround situation

2009: adjusted for currency fluctuations and acquisitions
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Key financial data for 2009 valora
Good results support confident outlook

00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

in CHF million
A vs 2008

Net revenues

Net revenues, adjusted*

EBIT
EBIT, adjusted*

EBIT margin 2.4% +1.1pP

Net income 54.9 + 39.4%

Equity cover Mn3% N -1.2pP

Net liquidity 15.8 CHF +9.8

*  2008: adjusted for restructuring costs, EURO 08 and acquisitions
2009: adjusted for currency fluctuations and acquisitions
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Overview of core strategic initiatives

Four pillars supporting a promising future

valora
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Major achievements in ,Valora 4 Success“, some examples  yalora

@ Logistics relocation
completed
¥ Operational efficiency ]

raised

¥ Successful introduction of
avec. and P&B

@

®" New ranges introduced -
,»,O0K.- / ready?*

f—.e

® Optimised pricing tested and]

Wittwer mtegratlon
implemented

completed in Germany

— o

in lowest levels of pay

C

® CoC, pension fund, increase]
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Strategic core initiative V1, competence valora

Success achieved by ,,0k.-“ with potential from ,ready?*

4 D
energy ok.-
drink B Some 20 products now at kiosks ;
ight B A good 100 products in avec. range \Ia ',0 ra
B Product placements in all categories fatora folding A8
M:i:Code:Bezei chnung summnmmnitBeat rag
ok.- products
ready? Effecton 2010 EBIT ~ CHF 2-3m

Services
Effect on 2010 EBIT CHF 0-1m

B Roll out to 300 — 400 outlets in 2010 || -----"=--==mmmmemmmmmmsommsoooees
TOTAL CHF2-4m

B New services successfully tested

B Three ,,preferred partner” defined

Herzlichen Dank flr Thre Aufmerksamkeit!
www.valora.com

S mi

AN AN
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@ Strategic core initiative V1, competence valora

Wide acceptance of optimised pricing structures

l | f [ ] ] [ ] ] \
:| Optimised pricing
B Based on market perspective \Wa IO ra
B Various price categories defined
Valora Holding AG
B Clustering implemented
. . . M::Code::Bezeichnung summnmznsiBetrag
B Minor declines in turnover more than
i i Optimised pricing
offset by improved margins Effect on 2010 EBIT CHF >1m
No adverse customer reactions
Adjustment to other European and || ____ ..
worldwide standards TOTAL CHF>1.0m
Herzlichen Dank fir Ihre Aufmerksamkeit!
‘ www.valora.com
N %
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Strategic core iniative V2, growth valora
Roll-out of avec. and P&B in 2010

" avec.

B Pilot tests successful

[ aR\?élcf)g(t) gtarted, network now ~60 \Wa l.O ra

(add. ca. 50 convenience stores) Valora Holding AG

B 2010 objective 2 100 avec. sites
B All outlets > 4% EBIT margin

avec. network

P&B Effect on 2010 EBIT CHF 1-2m
|

M::Code:zBezei chnung suinniiniiiBetrag

4 successful outlet openings P&B network
B Roll out under way for 2010 Effect on 2010 EBIT CHF ~im
B Network > 10 PoS in 2010 TOTAL CHF2-3m
B New sites generated +20% y-o-y sales

growth, with good or very good Herzlichen Dank fiir Ihre Aufmerksamkeit!

wWww. valora. com

rofitability to date
P y )
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Strategic core initiative V3, efficiency valora

Logistics relocation successfully completed

~ e ~ 1 I

Logistics

B Transformation and migration of ’? l
logistics function completed without \ a 0 ra
adverse effects Valora Holding AG

[ | WAMAS imp|emented according tO p|an Mz:Code :Bezei chnung sz Bet rag
Switch to decentralised picking, packing 3 'é’gsgtcgrfuz'%%ogﬁ CHE 11m
and sorting completed according to plan
New savings identified from further
streamlining measures (CHF > 2 million) TOTAL -

Herzlichen Dank flr Thre Aufmerksamkeit!
www.valora.com

/ R T W W W W
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Strategic measures — overview and interplay valora

,valora 4 Success" strategy programme will enable Valora to reach its objective

T T N T AT VL Y

Effect of
valora
Valora Holding AG
17 -22 85-90

M:zCode::Bezeichnung s Betrag
e Product ranges CHF 2-4m

68.1 ~2-17 %

@ Optimised pricing CHF 1m //,y//////M
O avec. and P&B CHF 2-3m
@ Integration in Germany CHF0-1m
e Logistics relocation CHF 11m
G Operational efficiency CHF 1-2m
@ Promoting staff development CHF >0 m
.J. Discount CHF5m

(e.g. lower other revenues)

TOTAL CHF~12-17m
Herzlichen Dank fiir Ihre Aufmerksamkeit! 2009 2010
N Mﬂx&]%%%W\WA Guidance
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Valora 4 Success — current status \walora

Well under way, with further major steps to be taken in 2010

Initiatives Status To do‘s
4 N () 4 N
m . O " Implementation of new Media/Services strategy (pull instead of push)
' O ¥ Further optimised pricing initiatives
\ EEBIETE y . " Services rolled out at k kiosk y
N =N 4 N
m O " Acceleration of avec. roll out
= O ¥ Conversion of convenience stores to avec. format
< GROWTH ) . L. Possible add-on acquisitions (tbd) y
)
f . . ) O (= Further optimisation of purchasing (retail and non-retail items) )
. 8 O “ Completion of IT platform implementation (esp. at Retail)
EFFICIENCY ] i i ini i i
L ) . L Reduction in administrative costs (esp. Switzerland/Luxembourg) )
é ) (A~ ) 4 )
. . O ® Improved market research
@ _'/ O ¥ Implementation of new approaches from customer focus project
PEOPLE . " More intensive staff training
\_ ) — \_ )
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Summary and outlook valora
2009 expectations met, 2010/2012 objectives confirmed

in CHF million

| 0 Valora has achieved all the " EBIT confirmed
goals it set itself for 2009. >

p
Expectation @ @ 110 -120
(Sep. 2008)

J J 85 - 90

9 The ,,Valora 4 Success“ strategy
was well-chosen and pursued

consistently, stated objectives
for 2010/2012 confirmed.

e Medium and long-term strategy
to be developed, key points to
be published this autumn. 2008 2009 2010 2012

EBIT adjusted™ (0D [ 69.3

o VAN 9%
*  adjusted for restructuring costs ** 2008: adjusted for restructuring costs, EURO 08 and acquisitions
2009: adjusted for currency fluctuations and acquisitions
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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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Appendix

Important slides from prior presentations



Market trends not critical \»V/alora
(Investors‘ Day 2008) ﬂ
g

Share of Anticipated Valora‘s strategic

2007 sales @-margin market trend response
Services 3% 100% i) Positive market trend Increase emphasis
Non-food | 4% | >50% MW Marketsaturaion Reduce/freplace
Food 17% > 50% ﬂ Convenience growing Focus on impulse/ready to eat

S Newspapers declining,  Focus on magazines and "paid
Press/ 0 0 : "
books 23% ~ 30% ‘ magazines stable to for" newspapers
growing

Overall market o
Tobacco 48% ~15% - declining, single-packet Focus on raising market share
share increasing

on to investors Page 26
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V3 - Potential for cost savings

valora

00 000000 00000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Optimising profitability and quality in all areas -

effectiveness

Cost reductions

Efficiency & =.

of which of which
effective effective

by 2012
In CHF mm Key measures in 2009 in 2010
approx. 175
. B Process re-engineering ~6 ~6 ~6
Finance/ >~ . . L
HR/other* | TPro% 40 " m Reorganisation (incl. divisions)
=
B Centralisation ~ 8 (~ 15%) ~3 ~5
IT approx. 50 B Consolidating IT systems
B Adopting uniform approach
=
B Relocation ~ 13 (~ 15%)** ~ O** ~11**
. B Process re-engineering
Logistics™ |approx. 85 - & gystem replacements
B Optimising requirements
— W Centralised purchasing ~2 ~1
Costs (effective in all areas)
2008 E ~ 30 ~10
*  CH only (excl. Trade) b vs expected 2008 costs (volume adjusted)
June 9, 2010 Credit Suisse — Pan European Small and Mid Cap Conference Presentation to investors
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Contact details valora
Corporate calendar

Contact details

Mladen Tomic Tel. +41 58 789 12 20

Head of Corporate Investor Relations E-mail: mladen.tomic@valora.com
Stefania Misteli Tel. +41 58 789 12 01

Head of Corporate Communications E-mail: stefania.misteli@valora.com

Corporate calendar

1st Half-Year 2010 August 26, 2010

Please visit our website for more information regarding VALORA
www.valora.com
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