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Overview business units valora

Capable and focused European micro-retailer

Retail: the experts in small-outlet retail
B Five clearly defined formats (Kiosk, Convenience, Press&Books, Gastronomy, Food)
B > 3 000 outlets, of which 1 000 in travel-related locations

B Present in four national markets (Switzerland, Germany, Luxembourg, Austria)

Services: a professional service provider with high competence in press
B State-of-the-art processes
B Over 15 000 customers

B Presentin Switzerland and Luxembourg

Trade: Europe‘s largest and most professional distributor for FMCG products
B Strong position in food, non-food, confectionery, beverages, and cosmetics
B 350 principals

B Present in seven national markets (Switzerland, Germany, Austria, Denmark, Norway, Sweden, Finland)
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Key financial metrics for 2012 valora
Acquisitions enhance top-line results | special factors substantially impact bottom line

in CHF million A versus 2011
External sales 33202 |w»  +12.1%

-
Net revenues 2847.9 | mp +1.1%
Gross profit 940.3 | wy +7.3%
Gross-profit margin 33.0% | Wy  +1.9%P Comments

— . B Acquisitions positively influenced growth in

_ & e b external sales (CHF 470 million)
Operating costs (net) -874.6 +8.5% .. g , _ ,
\ B Higher gross profit mainly thanks to

i Ditsch/BK integration; year-on-year decline
EBITDA 121.2 | mp +3.6% at Retail/Services (due to weak press
EBITDA margin 4.3% | wy +0.1%P . = market) and Trade (due to margin pressure)
EBIT 65.8 -6.7% Wik — - B Operating profit reflects substantial impact
EBIT margin 2.3% -0.2%P of one-off factors (relating to divestments)
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Key balance-sheet metrics valora
Convenience Concept and Ditsch/BK acquisitions raise balance-sheet total

-

in CHF million A versus 2011 Wy o
Balance-sheet total 1602.1 |y +45.2% W %
oy -

Cash / cash-equivalents 147.2 | mb +34.3%‘ <

Goodwill 469.6 +316 mn
f 4
Net working capital 136.3 +16.2%

NWC in % of net revenues 4.8% +0.6%P

Net debt 361.6 +329.7 mn
Leverage ratio* 2.4x +2.1x

Comments

B Change in equity cover reflects 2012
acquisitions. Equity cover remains within

A A strategic target range

¢ = 0 :
Shareholders* equity 575.3 | =  +24.4% , -~ ® Net debt as ratio of EBITDA* (leverage
Equity cover 35.9% -6.0%P ratio) now 2.4x

*  based on annualised EBITDA for Ditsch/Brezelkénig
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Valora Retail valora

Most important formats

N b R
oo\ ‘: A\ ‘.}!:’& \'\

»lreat yourself” ,C'est lavie” »1hought for ,Caffé e Passione* LAlways crisp —
the journey” always fresh —
always Ditsch*
The Place for that Switzerland’s most For a wealth of Typical Italian Passionate about
daily indulgence refreshing enjoyable reading coffee bar flair pretzel
convenience

retailer

__kiosk avec.
(CiGO)
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Strategic initiatives at Valora Retail (1/2) valora

Retail Germany focusing on outlet network and product ranges

Retail Germany

Total ~ 1 660 // ServiceStore DB renovation
,/' Transform ServiceStore DB outlets
~ 150 ’ Professionalise distribution and category management
- ~ capabilities
- 180 \\ Implement new product ranges in convenience
~ 180 S business
~ 500

Implementation of CTN+ concept at Cigo

Identify ~ 650 Cigo outlets with potential for layout and
product-range transformation to k kiosk model

Strengthen food and services offering
Streamlining of Cigo outlet portfolio planned

Cparcttes and mere

# POS
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Strategic initiatives at Valora Retail (2/2) valora

Retail Switzerland focusing on product ranges and cost management

Retail Switzerland

/
= Total ~ 1 085 / Strategy

/ Growth in food and services revenues to compensate
P — o5 /I for decline in press sales
~40 K Enhanced product-range mix and improved cost
~120 K management to raise profitability
Actions

Substantial layout and product-range transformations
for at least 300 outlets by 2015

Product ranges to be systematically enhanced
Agency business model to be extended to more outlets

Results
100 outlets to be transformed during 2013
Pilot sites generating very positive performance

# outlets
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Strategic initiatives at Ditsch/Brezelkdnig (1/2) valora

Format on sustainable growth trajectory

*

Ditsch/Brezelkdnig growth trajectory

2012 - 2017 sales growth

(in %)

8 1 Retalil
) 10% p.a.
_———
4 i
Wholesale
4% p.a.
0 |

incl. production facilities and maintenance

Comments .
Planned outlet expansion in

'J.»aig

B Given plant locations, requisite Germany / Switzerland
volumes will be largely ~310

produced in Germany 200

B Retail growth of ~10% p.a.
- 3% organic 230
- 7% from new outlets -
B Both country units to expand 200 1
their networks
-> Switzerland +100%

- Germany + 25%
100 195
®m  Switzerland

- 50% new sites
- 50% transformed Valora sites

B Germany 0
- 100% new sites 2012

June 11, 2013
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Strategic initiatives at Ditsch/Brezelkonig (2/2)
Substantial potential synergies identified at outlet and product-range level

Potential outlet synergies in Switzerland

Requirements for a Brezelkdnig outlet

. High volumes 72| Prime small-outlet sites
Rapid inventory rotation = Optimal product presentation
Maximum product freshness = Appropriate construction
High degree of (ventilation)
specialisation (focus on lye- = High visibility
bread products) = Take-away sales

= 3 peak sales periods

Krasse Kombi -
voll ok!

‘Wishle aus unserem Sostiment eine

www.ditsch.de

B Kk kiosk

Strong spending power effectively tapped

B avec./SSDB

B Ditsch
- Synergy effect on EBIT Isc

approx. CHF 4 — 5 million by 2017

" eine Pirza plus ei
plandireie Dose ok.- energy drink (dassic oder light). &

valora

‘ w |

?U\N DFRg;

Pizza +
energy drink*

Product synergy examples

energy
light

€/Stuck

product ranges to be enhanced with
(packaged) lye-bread offering

to offer lye-bread/pizza/snack products

product ranges to be enhanced with
ok.- drinks

- Synergy effect on EBIT approx.
CHF 2 — 3 million by 2017
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Strategic initiatives at Valora Services (1/2) valora
Sharp market contraction since 2009 | schedule for repositioning Services division

Decline in Services revenues 2009 — 2012 Services repositioning to date, possible future options

in CHF million B Q12012 3rd-party logistics business launched under new ,nilo®
brand

Q2 2012 Sustainable repositioning process commenced

Q32012 Valora Services Austria sold

Q4 2012 Announcement divestiture Swiss goods wholesaling unit

Q1 2013 Analysis of logistics services commenced (goods and press
o products within Valora Switzerland)

w

<

>
EEEN

™ Services B Q22013 Evaluation of specific partnership options
Austria sold B Q32013 Decision on possible options
09/2012
. -- ) @ Joint ventures
Wholesale
unit sold i
01/2013 9 Co-operations EOCUS
e Partnerships
Q Disposal of
2009 2011 2012 (sub)areas of
business
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Strategic initiatives at Valora Services (2/2) valora
Substantial potential to leverage logistics infrastructure

Overview of Valora Services intra-day/overnight logistics Net revenues from 3rd party logistics
Overnight Intra-day (in CHE million)
valora . 1
2 tamedia: valora 9
g | O ORingier
b o
hilcona bueh,  aLso’ @D Tiderman
” maore than distribution
3 m m LA REDOUTE i 2010 2011 2012 2013E
@ Balmer h e | n e ®  Some 3rd party logistics services already
8 Bucher QUELLE. in earli
5 m s Diqnst offered on smaller scale in earlier years
o colescoii I-IOPTICS -~ Zalando B Net revenues and market presence increased
SWISS SUPPLIERS ASSOCIATION following ,nilo“ launch in early 2012
B Press capability provides basis for additional business opportunities - . . .
) ) o B Activity generates relatively high operating
[ | Re_qL_urements for overnight logistics orders for 3rd party customers fully covered by margins as distribution infrastructure already
existing press network in place
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Strategic initiatives at Valora Trade (1/2) valora

Major challenges in classic categories | successful start in cosmetics

Net revenues 2008 — 2012 (in CHF million)
Trade Classic*

(" 189) Comments
I o
726 22 \l/ ® Market consolidation in traditional

= i 630 578 594 categories since 2008 among principals
a8 and brands (Kraft/Cadbury, Wrigley/Mars,

214 201 62 67
197 Norges-Gruppen/SuperCrossDK etc.)
172 181
B Decline in net revenues (-18%) due to
exchange-rate effects, parallel imports,
439 451 385 344 346 market concentration and private-label
brands
Osterreich/Deutschland Schweiz Nordics ® Division successfully enters new
«New Categories» (travel retail, food service, cosmetics) 199 Cosmetl,c,s C?‘tegory (with above-average
167 profitability) in 2010
62 56 92 , o .
B Organic growth within the new categories
(cosmetics achieving 2% p.a.)
2008 2009 2010 2011 2012

*  excluding travel retail, food services, cosmetics
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Strategic initiatives at Valora Trade (2/2) valora

Focusing on small/medium-sized principals | reducing dependence on large scale partners in retail

Analysis of principal portfolio by principal size

T5%

30%

50%

«large» [> CHF 10 million]

25%

0% -

Comments

100% -
- «small» [< CHF 5 million]
15% «medium-sized» [CHF 5 — 10 million]

Net revenues EBIT contribution

B  Focus on small/medium-sized brand manufacturers with
higher profitability, and reduced dependence on large
principals

B Renegotiate contractual terms with large principals to raise
profitability | increase share of portfolio devoted to
small/medium-sized principals

B Reduce dependence on traditional retail by developing
alternative distribution channels (food services, pharmacies,
drugstores, specialised retailers etc.)

B Raise efficiency levels in back-office structures (by
modernising IT, centralising supply-chain services etc.)

B Projected effect of above initiatives
>Top line: +/- 0% p.a.
—>Bottom line: + 1 percentage point over implementation cycle,
till target margin (2%) reached

June 11, 2013 Valora Holding AG — Vontobel Summer Conference 2013 — Interlaken

Page 15



00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Agenda valora

00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

1 Introduction

2 Divisions' strategic initiatives

Projections for 2013 | 2015

June 11, 2013 Valora Holding AG — Vontobel Summer Conference 2013 — Interlaken Page 16



Baseline for projected 2013 performance valora
One-off factors significantly impacted 2012 results
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-

One-off effects on 2012 results (n CHF million)

65.8 -22.9

+142 22 +4.5

Comments

B Building sales represent conscious
withdrawal from property ownership

B Services Austria sold in strategic move to
reduce Group exposure to press market

B Adjusted 2012 operating profit, and
baseline for 2013 guidance, is CHF 52.1
million

2012 Book gain  Book loss Book gain Acquisition 1AS19 2012
reported on Services on Muttenz ~ on other  costs effect  adjusted
Austria sale real-estate
sale sale
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Projected 2013 performance valora
Operating profit to be raised in 2013

2013 operating profit guidance (n cHF miliion)
~80 -85

incl. one-off effects*

12-14 (3-5) 1 i

— e '~ /5 |
T

- * Ditsch/BK

52.1
I = Convenience
Acquisitions . gonc_lept
= Ditsch/BK etal
= Convenience " Trade
Concept

Divestments
= Services Austria
= Swiss wholesale

2012 : 2013E f influence of Ditsch/Brezelkdnig and Convenience
adjusted Full-year Growth Services Guidance Concept (effect of divestments will be negative)
effects and (incl. pos. } o
synergies effect of B Manageable impact of declining press

nilo distribution thanks to positive effect of nilo 3rd party

logistics
*  particularly positive effect from IAS 19 (adjustment to annuity rates)
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Projected performance for 2013 - 2015 valora
Operating profit 2013 to be significantly increase till 2015 through growth and synergies

2015 operating profit guidance (n cHF miliion)
25-28 2-3)
T
~80-85 _
incl. one-off effects*
= Ditsch/BK
= Convenience
Concept
= Retail - Comments
= Trad -
race B Convenience Concept and
Ditsch/Brezelkonig to drive growth
from 2013 to 2015
B Improved product range at Retail
division to boost profitability
2013k Growth and - Se”’f'fcest i 2015E ® Adjustment to principal portfolio and
Guidance synergies (incl. pos. effect of nilo) Guidance

cost-efficiency measures at Valora
Trade

*  particularly positive effect from IAS 19 (adjustment to annuity rates)
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Contacts valora
Corporate calendar

Mladen Tomic Phone: +41 61 467 36 50

Head of Corporate Investor Relations E-mail: mladen.tomic@valora.com
Stefania Misteli Phone: +41 61 467 36 31

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

Corporate calendar

2013 half-year results presentation August 29, 2013

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




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.




