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The worst is behind us \///alora
VALORA OVERVIEW

Troubled past Positive present, promising future
No value generation Re-focusing on three strong
business areas now complete
53.40%- Le00 \#a lo ra
valorai
valora
) ‘ i i “ New management team on
UfQQE 1999 2000 2001 2002 2003 2004 20058 2006 2007 2008 board
02-Feh-98 zu 11-Sep-08 Hach Tief Weranderung (%)
51301 19746 -TT.BE (-23.80%;)
SXGE 7.781.07 2,568.21 1782.64 (43.07%)

Good prospects for growth and

A critical acquisition history, including: increased profitability
Bico beds (1990/2000)
Selecta (1997)
Fotolabo (1999/2006)
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Sales in CHF mm

2007/2008 key financial data

2,859 2,846

2,822
2,749 i CHE mm 2008 vs 2007

2007  (HY) (H1)
Sales 2,822 1,468 1,378
EBIT 56 29 12
EBIT margin 2.0% 2.0% 0.9%
Net income 43 21 8
Equity/total assets  45% 46% 41%
Free Cash flow 71 73 10
Net debt 46 9 74

2004° 2005° 2006 2007

* incl. Own Brands
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Rolando
Benedick
(Chairman)

»ouccess requires a good management team!”
(R. Benedick)

,Our objective is reliability, in every respect!”
(C. Loffel)

Markus
Flechter ,We intend to advance rapidly to leadership in our
core markets!* (M. Fiechter)
»1he strategy is set. Now we need to implement it,
Sernhard with determination and thoroughness!* (F. Julen)
ernnar

Heusler
,,Transparency fosters acceptance. It makes actions

predictable and understandable!“ (B. Heusler)
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New members of GEM

Thomas
Vollmoeller
(CEO)

New members of Extended GEM

.\

,(‘
ok

Stefan
Gachter
(Logistik)

Kaspar
Niklaus
(Retail)

Markus
Guggen-
bihler
(Im

Statements

,Vvalora has excellent potential, which there is still
plenty of scope to exploit!*
(T. Vollmoeller)

,Our initiatives in Retalil will lend lasting strength to
Valora!“ (K. Niklaus)

»The move to Egerkingen will boost efficiency and
streamline our logistics processes!” (S. Gachter)

,our IT initiatives will give Valora a state of the art
systems environment!* (M. Guggenbuhler)

24. September 2008
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Business model — Valora is (primarily) a retail trading \///a[()ra

company

00 000000 000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Central functions

Hubert

Publishers i

Media

O ORingier

axel springer ’

Goar
companies prrore

Press
category
management

Non-press
category

management

Supply
chain

Logistics
IT

Luxembourg
Germany

Switzerland

_iosk
_favec,
Books/Press

Distribution to third parties

Valora Trade
(independent business model)
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Valora has a strong market position
Small and very small outlet formats
Excellent locations
CH: ~ 60% of the kiosk market*
DE: ~ 30% of the traval bookstore market**
LU: ~ 50% of the kiosk market***

Positive market trends
Growth in public transport passenger volumes
Micro retailing
Shopping and consumer behaviour

* CHF 1.7 bn market
** CHF 0.6 bn market
*** CHF 0.2 bn market
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... but achieving unsatisfactory results valora
(figures below re-stated)

2004 - 2008 (H1) performance Sales in CHF mm
Weak sales growth
Net income unsatisfactory 1,670 1,688 1,633 1,665

No delivery on 3-4% EBIT

margin "promise" H2

835 857

H1
H1 2008 performance

Barely broke even (ex Euro 08)

Profits remain unsatisfactory EBIT in CHE mm
23 21 17
H2
-20
H1 23

2004 2005 2006 2007 2008
EBIT margin in %* (H1)

*  2004-2007 FY / 2008 H1 @ @ @ @ @
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EBIT Retail in CHF mm
23 7

16
6 8e
5
3 /e
2
Fullyear = H207 x.0. H2 07 Lower Higher  Other H1 08 Higher Goods sold Est. Est.
2007 items before service  costs effects (ex Euro08 service (~35), H2 08 full year

Provisions X.0. items revenues (staff, of CHF revenues & costs 2008
released (3) rents) S (staff,
e rents)

H1 2008 H2 2008 (est.)

Page 11
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Valora enjoys a strong market position
Strong press distribution QR
High market shares in CH, LU and AT ==

Market trends are mixed
Newspapers declining marginally
(free sheets, internet) N B/ el /ey - 3
Magazines/books stable, increasing | S s
in some market segments ' ' ' ' < oy E
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Media generating stable and satisfactory results valora!

(figures below re-stated)

2004 - 2008 (H1) performance
Sales stable
Good, stable results

H1 2008 performance
Exceptional results in Austria
due to EURO 2008
Customer numbers also
growing in Austria

*  2004-2007 FY /2008 H1

Sales in CHF mm

CAGR: 6%

458 555 560 553

2004 2005 2006 2007 2008
(H1)

EBIT margin in %*
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Valora Trade clear leadership in Europe

Market position
FMCG distribution and marketing
Present in 7 countries
European market leader
Well-positioned after "Own Brands" spin off

Major market trends
Concentration in European food retail
FMCG firms exerting pressure on costs
(trend towards outsourced distribution)

valora

valora
valora .
valora
valora N
valora
valora
valora E
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Valora Trade — stable results with low margins valora
(figures below re-stated)

2004 - 2008 (H1) performance Sales in CHF mm

Sales stable CAGR: 3%

Low margins in line with sector 718 695 748 791

H2
2008 (H1) performance H1
Challenging environment
(higher raw material prices)

Compensation for loss of EBIT in CHE mm
principals
(principal growth in H2 2008) H2

H1

2004*  2005* 2006 2007 2008

EBIT margin in %** (H1)

*  excl. “Own Brands*" @ @ @ @ @

**2004-2007 FY /2008 H1
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CEQ's conclusion after 1st 100 days: baseline situation
better than widely thought

Three strong core businesses, all well-
positioned

Focusing process completed

Nearly half of sales and a large share of
current net income is stable (Media and
Trade)

Retail margins weak and retail mentality
insufficient

Considerable internal complexities and
inefficient processes

Staff insecure

Growth potential in all areas (nationally,
internationally) due to changing customer
behaviour

"New dawn" mentality

Potential for increased efficiency

Risks arising from re-organisation
Risks from economic climate (though less
than in other retail sectors)

24. September 2008
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New strategy programme developed to realise full potenti al valora

H1 2008 ACTIVITIES H2 2008 ACTIVITIES

Developing and communicating
fundamental Valora strategy

Focus on Retail and Media core
businesses; continuation of Trade strategy
Profitable growth thanks to focused
energies and simplified structures

Sustainability

Initiating "quick win " actions, e.g.

Consolidating locations
Pushing ahead with "Own Brands" sale
Dissolving Cevanova joint venture

Detailed promulgation of fundamental
strategy, with new strategic
programme to accelerate its
implementation

Valora 4 Success
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Sales growth of 3 - 5% p.a.

Satisfying our customers, business partners, shareholders, employees
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000000000000000000000000000000

Light blue for expanding Green for growth
and sourcing
core businesses/ V]. .
core expertise Kerngeschaft
Red for our employees’ V4
lifeblood and a P | Orange for increased
strengthened eople efficiency and
corporate culture effectiveness
Valora 4 Success
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V1 — Core business initiatives valora

00 000000000000 00000000000 0000 000000000000 0000000 000000000 00000000000000000000000000000000000000000000000000000000

Expanding and strengthening core expertise Core businesses

®
oe Retail Media Trade
Market leader in Leading independent Leading
Switzerland press and book independent
Growth and wholesaler in CH, distributor of FMCG
Current profitability inadequate AT+ LU Stable, low
situation Stable profitability profitability in line
with sector
1. Category 1. Achieving win-win 1. Organic/
management outcomes with international growth
2. Distribution control publishers 2. Principal
Top 3 3. Distribution structure | 2- 'mproved services management
L DIEES =g 3. Optimised 3rd party 3. Building up
distribution expertise in new
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V2 — Growth initiatives

valora

00 000000 000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Current
situation

Top- 3
measures

Development potential

M&A/co-operations

Convenience retail

Growing market
Small, but profitable outlet network

Strong avec. brand and outlets
taken over from JV

1. Finalising concept
2. Expansion strategy for Switzerland
3. Internationalisation

L T

Focus area 2

European consolidation
anticipated

Valora well-positioned (sound
finances, skills)

1. Defining an international growth
trajectory for all divisions

2. Search for / talks with partners

from 2009

24. September 2008
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V3 — Initiatives for efficiency / effectiveness valora

00 000000 000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

S - - Efficiency &
Optimising profitability and quality in all areas effectiveness
-! -. L o Tl ! i~
Logistics IT Back office s P “
Performance and Fragmented systems Complex
costs sub-optimal landscape Inefficiency
Constraints on growth High IT costs
Current Lack of IT support
situation
1. Transforming Valora's | 1. Streamlining 1. Establishing shared
logistics corporate functions services
2. Ordering processes 2. Improving internal 2. Concentrating on
Top 3 3. Organisation skills core activities

ULEERIEE e 3. Standardisation 3. Increasing process

efficiency
Focus area 3
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V3 — Potential for cost savings

00 000 000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

S - - Efficiency &
Optimising profitability and quality in all areas effectiveness
Cost reductions of which  of which
by 2012 effective  effective
In CHF mm Key measures in 2009 in 2010
approx. 175
. Process re-engineering ~6 ~6 ~6
Finance/ >~ o . .
HR/other* approx. 40 Reorganisation (incl. divisions)
=
Centralisation ~ 8 (~ 15%) ~3 ~5
IT approx. 50 . consolidating IT systems
Adopting uniform approach
<
Relocation ~ 13 (~ 15%)** ~0**  ~11*%
- Process re-engineering Focus
*
Logistics* |approx. 85 - System replacements area 3
Optimising requirements
= Centralised purchasing ~2 ~1 ~1
Costs (effective in all areas)
2008 E
*  CH only (excl. Trade) ~30 ~10 ~23
** vs expected 2008 costs (volume adjusted)
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S - - Efficiency &
Optimising profitability and quality in all areas

Current situation Strategy
Heterogeneous IT Platform concept Retall Media
systems (especially =
ERP)

High OPEX-level

(CHF 51 mm, IT operating exp. (in % of sales)

Cut IT costs by

~ 150 employees) ) 1,7

- ~ 15% (mainly by 1,3-1,4
Insufficient IT : a2

concentrating on core
support for areas) Status quo Target
business processes
(incl. absence of
closed loop
Inventory Establish internal process Specialist area T
management management I T . 1
system) Process }4 CCFB
management
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Promoting closeness to the customer
1. Upgrading organisational structures
2. Being there where it counts

Improving leadership

3. Promoting entrepreneurship

4. Optimising process management
5. Up-to-date incentives structure

Enhancing communication

6. Platform for internal / external stakeholders

7. Immediate and transparent channels/forms
of communication

Example:
establishing
market research

Example: all
corporate functions
in one location

Example: monthly
GEM/staff
meetings

24. September 2008
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B Activities B Effective results

2011 and
2008 2009 beyond

Core Retalil
businesses Media
__________________________ Trade | [
Growth Convenience
M&A
Efficiency/ Logistics
effectiveness IT

Back office

Closeness to
customer
Leadership
Communication
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Sales and EBIT — ongoing growth expected till 2012
SUMMARY "VALORA STRATEGY"

Valora Group till 2012

Objectives top line bottom line
Core businesses (especially k kiosk) to
Increase competitiveness

>~ +4% p.a. ~+ 0.5 %P
Expand convenience store business and
grow abroad y
Improve service quality, cut costs by n.a. ~+ 0.8 %P

CHF 30 mm

Foster pioneering spirit among Valora staff  Essential prerequisite
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T. Vollmoeller
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2
3
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5
6
I
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Market trends not critical

Share of Anticipated Valora's strategic

2007 sales @-margin market trend response
Services 3% 100% Wi} Positive market trend Increase emphasis
Non-food | 4% | >50% M) Marketsaturation Reduce/replace
Food 17% >50% @i Convenience growing  Focus on impulse/ready to eat

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

Overall market o
Tobacco 48% ~15% M) declining, single-packet Focus on raising market share
share increasing
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Key causes of underperformance
@ sub-brand proliferation in Switzerland
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OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO

Key causes of underperformance
© Lack of operational excellence

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO
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Key causes of underperformance
® Inappropriate expansion strategy

Floorspace vs net sales perm 2

Net sales

| <Outlets too big>

150 200 250

Counter

services)

Space filled with
non food, press, food, books

>

P
S

ales/profits dramatically

below averaD

24. September 2008

Floorspace in m? Press II]|_||_| >
40m2 80m? 120m?
Optimal kiosk size
~50m?
FUTURE: REFORMATTING
Page 34
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Numerous improvement initiatives identified
OVERVIEW OF IMPROVEMENT INITIATIVES

Examples Effect expected by 2012

Strengthen Eliminate sub-brands } n.a.
Retail brand Claim ("Treat yourself")

Goods presence

Re-formatting Sales

Ties to customer +3-5%p.a.
“fast " product ranges

margins Higher-margin ranges + 0.7 — 1.0% points

Improve Micro pricing } Gross margin
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Third format now in development
COLOUR-BASED CONCEPT

Current situation ldea
Develop a
Some k kiosk units are too large
European
young/modern
Inspiring

"Presse + Buch" format successful in

: retail concept based on
Germany with 170 outlets

magazines (full product
range) and books (rapidly
changing partial range)

Bookstores in Ticino and Luxembourg
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Convenience is a megatrend

Limited time Ve ™~
Balancing use of time "On the go” Convenience retall
Focus addresses 4 out of 5
consumer trends
Convenience retail is
S C(t)p:: dn;er % Search for something growing some 10%
f% § new p.a. (2/3 petrol
< ) Free time more stations, 1/3 others)
Awareness o intensively structured
Need to Valye fof .
"feel good" money avec. will play an
important role in this
Value for money \_ market Y,
Hybrid behaviour
patterns
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avec. is already a prime Valora brand ...

Positioning Locations Product range Processes
Strong, well- 35 high frequency Well-rounded range  Builds on
established avec. locations (13 from Branded goods Migros/Valora
brand owned by Valora and some complemented by processes
Valora since 7/2008 22 from Migros JV) some Migros Valora-owned and

Outlets mainly at products franchise sites

public transport
hubs
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... which will gain in strength

Positioning Locations Product range Processes
Freshness, quality 100 outlets by late Focus on fresh and Fresh produce
Modern, "healthy" 2009 "Ready to logistics
presentation Focus on CH, eat/Ready to heat" outsourced, rest

possible test in DE Branded products with Valora

Site focus on local Press items Logistics

public transport, Prices directed Franchise model
petrol stations, city towards premium dominates

centres over market levels
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Number of outlets

100
25-35
CH: further, but slower
expansion from 2010
30 -40 _ _
35 DE: possible test in 2009
Outlets today Modified Valora Expansion Sites targeted
(incl. Cevanova  outlets* "uncharted  for Switzerland
outlets) ex kiosks territory" by late 2009
others co-operations

* excl. petrol stations
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avec. — a powerful, competitive concept which has
critical mass

100 outlets
avec. "same store" sales growth > 5% p.a.
avec. shops' profitability > 4% EBIT margin
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Major project to improve logistics initiated

Quiality
Unacceptable error rates
Lack of IT support

6 storey facility increases complexity
Major project to transform logistics

0 Site re-location
from Muttenz to Egerkingen

Replacing old systems
with standard WAMAS system

Costs Throughput times
CHF ~84 mm (CH only) Too long, especially 6 Re-engineering press picking
clearly too high for publishers and packing processes
External factors Capacity bottlenecks
- diesel prices constrain goods flows

- Muttenz location
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Quality and efficiency will be dramatically enhanced

Results

Remarkable improved quality
Highly flexible press logistics
Lower running costs: 15 % cut
by 2012 (CHF ~13 mm)

New logistics (from 2010)

Central location

Integrated systems landscape for non-press items
Press/non-press separated in house

(flexible solution for potential outsourcing)

Scope for sub-letting part of premises
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Costs in CHF mm

Required investment/one-off payments

-13
One-off
Investment  payments
Site move / 8 7
processes

Pay back on investment (excl. IT) / one-
off costs = approx. 1.5 years

2008 2009 2010 2011
E P P P
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Beverages
Tobacco
Food

Non-food

Press returns

Press dispatching

| w08 | 2000 | 2010 |
Typeofgoods A [S[O[N[D]J[F[M[A[M][I|J]AIS[OIN[DII[F M)

General office space

------ Muttenz facility

= Egerkingen facility

Muttenz logistics
floorspace available

24. September 2008
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Valora consolidates HQ

Future of Muttenz facility

' HQ to stay in Basel area
©4 Walliselle 2 options: |
< HQ stays in Muttenz,

Egerkingen {_\ logistics/office premises sub-let

(Centralised HQ)
Muttenz

(New logistics) ~_ ) Muttenz sold, new HQ site of
approx. 10.000 m2 sought;
additional savings potential

Bern

fwfg/q N N

preferred solution
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in CHF mm "Volatility of 2008 E EBIT:
Service revenues
Currency risk

. Raw material prices

Additional provisions for
restructuring costs CHF ~ 25 mm ~ 3,050

Dividend policy unchanged 69 - 72
CHF 9 per share planned 2-4

9 10

2008 Euro 08 effect Cost savings, incl. One-off Top line
estimated overhead (6) fees measures
IT(3) (net)

2009 P
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Restructuring provisions of CHF 25 mm
to be charged to 2008 income statement

in CHF mm

Details
Transforming 7 Staff costs arising from dual locations
logistics Logistics moving costs

Re-installation costs

5 Rent on vacant premises - Bern, Wallisellen
Impairment to fixed assets
Moving costs

HQ consolidation

One-off depreciation 9
for modifying outlets

Approx. 30 for kiosks  avec.
Approx. 25 for kiosks  coloured format

Reorganisation costs 4

Total
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Projections till 2012

~3,200 ~ 3,400

Sales growth
~2,950 ~ 3,050
Retail +5% p.a. 2,822

Media/Trade +3% p.a. Sales

in CHF
_Sales. Ml Total +4% p.a. -

Gross margin growth
Retail ~+1%
Media/Trade unchanged

m Total +0.5%P EBIT

in CHF
mm

110-120
85-90

Costs

reduced by CHF ~30 mm by
2012 from 2008 levels

EBIT
mm EEEERETE —n €D C @ @ €

in %

2007 2008E*  2009P 2010P 2012P

* before restructuring costs
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"VALORA 4 SUCCESS" OUTLOOK

"Valora 4 Success" will make Valora successful
thanks to

a sharpened competitive edge
steady growth
sustained improvement to bottom line

staff who are proud of their firm
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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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Contact &
Corporate calendar

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

Publication of 2008 results April 2, 2009

2009 AGM April 29, 2009

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