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Valora‘s acquisition of Convenience Concept
Purchase of Germany‘s largest kiosk network with 1 300 outlets

 Unique expansion opportunity allowing
Valora to secure significant position in 
German market

 Very close fit with
„Valora 4 Growth“ strategy

 Valora will become preferred tenant for
major national landlords

 Marked potential for sustained value
generation

 Newly acquired outlet portfolio supports
ongoing growth strategy

 Substantial potential synergies

 Franchising know-how can be exploited
and developed within the additional ~1 300 
PoS

Strategic 

benefits of the 

transaction
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„Valora 4 Growth“ expansion strategy
G3: objectives defined for Germany achieved

„Valora 4 Growth“

objectives to 2015

Organic margin growth
0.2 percentage point improvement each year

Organic sales growth
2 percent each year through expansion of 

current activities

Acquisition-led growth at 

Retail/Services
Expansion as European micro-retailer with 

a total of 5-6 formats

Acquisition-led growth at Trade
Advance to become largest pan-European 

distributor

G3 Acquisition-led growth at

Retail/Services

G3 a)

Objectives for 2015

 ~ 1 000 PoS in Germany 

 ~ CHF 700 million in (external) sales

Acquisition/roll-out new (travel retail) 

formats
G3 b)

Objectives for 2015

 ~ 200 PoS

 ~ CHF 200 million in (external) sales

Expansion of kiosk network in 

Germany
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Overview of German kiosk market*

Expansion of kiosk network in Germany
Valora acquires German kiosk market‘s #1 and #4 players within 18 months

~26 000

~10%

EUR ~5 – 6 billion

~20 – 25%

~90% ~75 – 80%

Number of outlets Sales

In branch

networks

Stand-alone

kiosks

Top 5 market players in 2010*
Rank  Name # PoS

~ 1 300

~ 220

~ 200

~ 180

~ 150

+

Largest market player in Germany        

with ~1 500 kiosk outlets and a 

market share of some 10%

1

4

2

3

5

* Source: Nielsen | EBS Business School | company annual reports 

http://www.dtvtabak.de/
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European small-outlet retailers Rank Name Sales* #PoS Home market

3.4

1.6

1.9

1.8

1.4

0.5

3 350

1 600

1 200

1 500

6 100

1 100

S-/SW Europe

DE/AU/CH, LU

UK

NO, SE, DK

Poland

Finland

In terms of sales, Valora will become clear #2  

player in European small-outlet retail market

European retail market overview
Valora to advance to #2 slot in European small-outlet retail with 2 900 outlets

*  By retail division volume in CHF billion ** External sales

1

2

3

4

5

6

2.2** 2 900
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Convenience Concept acquisition fact sheet
Germany‘s largest nationwide network with some 1 300 outlets

Key metrics

Main formats # PoS

 Approx. 1 300 outlets

 ~500 franchisees

~800 independent partner

 ~170 PoS at public transport nodes 

~430 PoS in shopping centres

 EUR ~335 million wholesale turnover 

(EUR ~450 million in external sales)

 EUR ~12 million EBITDA in 2011

375

260

150
*  Number of outlets

~350*

~400*

~400*

~150*
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Cigo

Overview of main Convenience Concept formats
Ideal strategic fit with Valora‘s existing business in Germany

ServiceStore DB

 Avg floorspace: ~40m2

 Sites: shopping centres

 Avg external sales/PoS: 

Ø ~450 – 500 k EUR

 Avg floorspace: ~40m2

 Sites: nearly all public 

transport (Deutsche Bahn)

 Avg external sales/PoS: 

~300 k EUR 

Tabak Börse

 Avg floorspace: ~35m2

 Sites: Shopping 

centres/city centres

 Avg external sales/PoS: 

~350 – 400 k EUR 
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Increased profitability
Five levers for targetting substantial growth in profits

Merge organisational structures1

Switch to franchising business model2

Implement CTN plus* concept3

Increase revenues through promotions and marketing activities4

Streamline / expand PoS portfolio5

Substantial increase in EBITDA profitability from current 

EUR 12 million to EUR ≥ 20 million in 2015

* CTN-Plus – Confectionery, tobacco, newspaper + food
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Future organisational structure

Kiosk
 4 regions

 ~ 1 300 PoS 100

 90

 …..

Performance lever I
Merge organisational structures

http://www.kkiosk.ch/
http://www.adpic.ch/detail.php?static_link=1&picture_id=274512
http://www.adpic.ch/detail.php?static_link=1&picture_id=273686
http://www.adpic.ch/detail.php?static_link=1&picture_id=273703
http://www.kkiosk.ch/
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Existing business model

Wholesale

Convenience 

Concept

POS

New business model

Wholesale

Convenience 

Concept

POS

Medium-term objective

Wholesale

Convenience 

Concept

POS

Coordination

fee

Performance lever II
Switch to franchising business model

Franchise 

feeConcept 

consultancy

Concept 

consultancy

Coordination

fee

http://www.kkiosk.ch/
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Valora concepts and their future evolution

 Historical kiosk concept

 Large tobacco 

component

 Limited standardisation

 Standardised concept

 Increased food component

 Broad services offering

 Even higher food 

component (fast food 

convenience)

External 

sales 

elements
Tobacco

55%

Other

5%

Press

20%

Food

20%

Press

10%

Other

10% Tobacco

25%

Food &

convenience

55%

Other

5%

Performance lever III
Implement CTN plus concept

Press

20%

Tobacco

75%

* CTN-Plus – Confectionery, tobacco, newspaper + food

http://www.kkiosk.ch/
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 Food range extended

 New displays and promotions 

for press products

 Purchasing and volumes 

optimised

 Store layout developed 

further

Example: evolution of tabacon to k kiosk
Adoption of new concept significantly increases sales

In total: + 14% increase in 

sales across full product 

range

Tobacco + 17%

Food + 58%

Press + 11%

Modifications Increase in sales*

*  Versus before format change
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Convenience

Concept 

today
(ex tabacon)

100

~150

~190

Planned increase in

promotion revenues 

of some CHF 2 million

Performance lever IV
Increase revenues through promotions and marketing activities

Indexed revenues from promotions

today and in future
Optimisation of marketing activities 

 Increasing number of promotion 

displays

 Putting press/convenience 

products in second place

 Raising share of items with price 

promotions (e.g. „3 for 2“)

 Emphasising outside 

billboarding

 Using product tests to support 

manufacturers

 Conducting exclusive national 

product launches

http://www.kkiosk.ch/
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Overview of German kiosk formats in 2012 2015 objectives

& “individual”

operators        

Total: ~1 500 PoS

150

375

515

90
100

 Focus on and use key 

formats / concepts

 Use enhanced product ranges 

(CTN/CTN+) to enrich main 

formats

 100% franchise model

 Ideal network size of some 

1 300 outlets

 Use Cigo as basic format with 

no food components

Performance lever V
Streamline / expand PoS portfolio 

260

 k kiosk

 ServiceStore DB

 Cigo

http://www.kkiosk.ch/
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Overview of outlet networks in Switzerland and Germany

1 000 20

100

40

1 300 190 170 ~1 660

~1 160

Valora Retail
From 2012/2013 external sales will be split roughly 50/50 between Switzerland and Germany

CHF 

~1 200 m

CHF 

~ 900* m

External salesPoS

& “individual” operators

*  full business year

http://www.kkiosk.ch/
http://www.kkiosk.ch/
http://www.adpic.ch/detail.php?static_link=1&picture_id=273686
http://www.adpic.ch/detail.php?static_link=1&picture_id=273703
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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 details

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

Publication of 2011 results March 28, 2012

2012 General meeting of shareholders April 19, 2012

Please visit our website for more information regarding VALORA

www.valora.com

Contact details

Corporate calendar
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