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OUR VISION: BEST FOOD & CONVENIENCE CONCEPTS  Vvalora

VE
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' We offer the best food and convenience concepts based on:
- s . 74 an in-depth understanding of customers and formats,
im“’“ ‘ operational excellence, ongoing innovation and agility and

PN optimal value creation.
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KEY INVESTMENT HIGHLIGHTS valora

A Positive macro trends: mobility and on-the-go shopping/snacking
FOODRVENIENCE FACUS A Dense network at high-frequency locations
Most promising retail cluster A Preferred partner of landlords and preferred destination of customers
through attractive brands, innovations & own brands
PREDICTABILITY A High resilience to economic cycles, low disintermediation risks

(especially from e-commerce)

High reliability of planned development A Long term contracts (especially through win of SBB tender)

SO A Core business initiatives with over proportional bottom line effect

Potential in top- and bottom-line A Various promising growth initiatives expanding core business

Attractive dividend ensured through resilience, reliability, steady growth and sound balance sheet

I nvest oir26 fune2@l9 Page 5



OVERVIEW / FRAMEWORK valora

Financial Profile of Valora

Growth Efficiency Innovation Culture Sustainability

Business Model (Brands, Products, Operating Model, Vertical Integration, Logistics)

I Focus of today I
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TODAY0OS AGENDA AND SPEAKERS

Welcome / Introduction
Recap SBB tender offer

Valora business model
Coffee break
Valora strategy

Targets, Initiatives, Guidance

Closing remarks and Q&A

Lunch

Franz Julen
Roger Vogt

Michael Mueller

Mueller, Eisele, Knechtle
Tobias Knechtle
All

valora

09:0071 09:15
09:157 09:30
09:307 10:15
10:157 10:30
10:3071 11:30
11:3071 12:15
12:157 12:45
12:457 13:30

Franz Julen, Chairman

Michael Mueller, CEO

Tobias Knechtle, CFO

Roger Vogt, CEO Retall

Th. Eisele, CEO Food Service
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Recap SBB
tender offer




SUCCESSFUL CONCLUSION OF SBB TENDER valora

Valora wins all existing (231) and attractive new locations (31) in highly
competitive SBB tender against international and local competition.

A Secured market leading position in kiosk business and significantly
enhanced network in convenience market

A Best positioned for all new kiosk and convenience locations
A Longer average lease duration with SBB leases secured until 2030
A Shift towards convenience with attractive growth rates
- Conversion of around 90 kiosk into convenience stores
- As 0f 1.1.2021: 116 kiosk locations and 146 convenience locations

262
231 231 [31 ]
32 .
| Shift towards 125 146 | [] Convenience
convenience [ Kiosk
199
106 116
Existing New stores  Locations in
stores SBB tender
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STRATEGIC RELEVANCE OF WINNING SBB TENDER valora

Positive market fundamentals at Swiss railway stations

Average number of passengers per day (in million)

5% 1.59

L

1.18 CAGR 1.25 CAGR

2014 2018 2030

Source: Data from SBB

A 15% of Swiss population passes by daily
A Only locations with growing footfall in past and predicted
A Benefitting from macro trends:

- Higher mobility / commuting

- On-the-go and convenience food consumptions

Retail turnover on railway stations increased and
expected to increase above footfall development
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Benefits for Valora
A Largest provider of kiosk type of offerings for next 11 years:

Tobacco

Games of chance

Press

Most convenient locations for beverages and snacks

A Leading convenience format

Food, with focus on fresh and on-the-go

A 31 new stores at attractive locations & potential for more in
next years

A Unique positioning of our revamped brands

A Valora a must-go destination for promotions and new
product introductions

Valora as key destination for customers and key

retailer for certain product ranges
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FINANCIAL IMPACT OF SBB TENDER valora

. A Unique footfall at SBB locations as well as overall higher focus on
convenience and higher-margin food products justify new unique rent

- Rents for convenience locations correspond to recent comparable
rental contracts

- Rents for kiosk locations significantly increased
- Higher rent effective after refurbishment

A EBIT impact on existing Retail Switzerland of ~ -15 mCHF in 2021 versus
2018 based on rent increase and including:

Sales increase up to 5% based on conversion of formats and new kiosk
concept

Gross profit margin improvement through improved product mix
Cost efficiency improvements

A EBIT improvement on average of +2 mCHF p.a. expected thereafter
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ROLL-OUT PLAN

I nvest oir26 fune2@l9

valora

Roll-out plan
A Investment starting in H2 2019
- Kiosks stores refurbished by Q1 2020
- Convenience stores rolled-out by Q4 2020
A 2-3 weeks closure time during renovation; ramp-up after opening

Capex investment (latest update)

A 2019: 11 mCHF for renovation / conversion (~ 55 locations)
A 2020: 53 mCHF for renovation / conversion (~ 183 locations)
A 2021: 7 mCHF for greenfields (~ 24 new locations)

Potential execution risks

A Delayed building permits
A Delayed delivery periods for coolers, furniture etc.
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53 TENDER CONFIRMS HIGH PREDICTABILITY AND valora
RESILIENCE OF VALORA BUSINESS MODEL

A Average contract duration now at >5 years, with most attractive
locations secured long time

No large (>30 POS) contract expirations for the next 5 years, except for
marginally attractive Migros framework agreement (due in 2024)

- No more «rental shocks» expected

- Most rental agreements are individual contracts with different terms

Benefiting from positive macro trends in physical retailing

- No disintermediation i e-commerce not a direct threat

- Increasing demand from impulse-driven on-the-go consumption
- Raising awareness for quality

Little exposure to economic cycles 1 High resilience

- Dalily need products: Little impact on consumption during economic
downturns

- Vast majority with value for money position
- Raw material price increases can largely be passed on
- High and increasing share of internal value creation
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VALORA
BUSINESS MODEL




VALORA BUSINESS MODEL FOUNDATION valora

FOODVENIENCE FOCUS CONSUMER ENGAGEMENT

Format strategy & product categories High value of promotions

PREFERRED PARTNER OPTIMISED SUPPLY CHAIN
Entrepreneurial POS operations and landlords Vertical integration strategy and logistics

Valora business model founded on unique mixture of components
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FOODVENIENCE FOCUS valora

g:,;}%. - e

-
¥

T

Page 16

I nvest oir26 fune2@l9



CHARACTERISTICS OF FOODVENIENCE ECONOMICS

SMALL LOCATIONS, HIGH FREQUENCY AND FAST TRANSACTIONS

I nvest oir26 fune2@l9

valora

Shopping
basket:
~3-12 CHF
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FOODVENIENCE OPPORTUNITIES & CHALLENGES valora

Opportunities

Challenges

A Resilience and growth of on-the-go
demand and footfall

A Impulse-driven business with little
direct e-commerce intermediation risk

A Fresh food & beverages (cold/warm)
and technology-enabled services

A Product promotions

> > > > > >

A Own brands

A Technology to drive efficiency, in-
store experience and customer
engagement

I nvest oir26 fune2@l9

Increasing competition

Print & tobacco deterioration
Limited shelf space

Price sensitivity

Speed of transaction is crucial

Fresher, better-for-you food products
with higher operational complexity

Acceptance of new formats
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STRONG GROWTH IN CONVENIENCE CATEGORIES valora

AVERAGE SALES GROWTH OF +3.5%

Development of convenience store industry Valora: External sales development of convenience categories*
in EUR bn @ constant currency, excluding BackWerk
Switzerland Germany < Valora CAGR 350" >
CAGR
CAGR 2
4.5 78% |Food
3.7

119% | Services
119 |Non Food
2013 2018 2013 2018 2013 2014 2015 2016 2017 2018

Source: AlixPartners analysis, Planet Retail, convenience stores including forecourt Note: OnITy Rde‘a” %ore _(Retg?' CHand thaé' DE/LU/AT) and Food Service included,
retails, sales data excludes petrol (gas) sales no Trade or Services division Include

A Between 2013-2018 +3.5% average growth p.a. of
convenience-related categories*, in line with convenience
market data.

A The Swiss/German convenience are growing industries with
attractive selling space productivity.

A Location, price, and merchandise selection are the key . . . . .
drivers for convenience stores to attract consumers. A Positive growth 2013-2018 in all convenience categories:

) - Food +3.0% (incl. BackWerk: +9.3% )
A Convenience stores are the preferred place to purchase - Non Food +6.8%
high potential product ranges like food and services. - Services +3.9%

I nvest oir2s fune2el9 * Excluding Press & Books and Tobacco Page 19



CONSUMER TRENDS AND OUR BELIEFS IN FORMATS valora

Customer expectations Implications for Valora

>\

Immediate consumption

Broad and fresh offering A

Value for money and special deals

I nvest oir26 fune2@l9

Dense network of strong brands at attractive high traffic locations
Customer loyalty & engagement
Nearby, quick, convenient, fresh

Flexible & wide product ranges in non-specialised formats / brands

Offer range of specialised brands for high turnover categories: food and
in certain locations tobacco and press/books

Pricing adapted to brand and location

- Price premium where possible: super convenient locations or single provider
- Competitive pricing otherwise

Preferred partner for promotions and new product introductions
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FORMAT STRATEGY & POSITIONING

Multiple format strategy to maximise customer benefits

High %

Low% Food offering

back
WERK

avec

Broader

offering

"

At high-frequency and other locations

Dense network of few strong formats

Specialisation

Only in high frequency locations

Multiple specialised formats

Back office functions (incl. logistics & sales force) can largely be integrated

Platform for many formats

I nvest oir26 fune2@l9

valora
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DIFFERENTIATION OF OUR FORMATS WITH valora
BROAD OFFERING

Category avecC k m
*kkk ** *kKk .
Fresh food avec focuses on convenience products
Food *kk *% Fkkk and a growing range of fresh and regional
products.

) * . _ k kiosk focuses on future oriented
Non-Food subcategories such as own brands (ok.1),
Tobacco *k *kk - e-smoke/ANP, healthy snacks / bars and

services.
Press * *% _
Book _ * - BackWerk focuses on a broad and flexible
assortment of snacks and food for
Services *(*) &8 B on-the-go.
Games of luck w3 *kk -

**** High focus of offering; * Low focus of offering; - no offering

Best product mix for customers, individually customised to the location
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EI'RACTIVE NETWORK AT HIGH-FREQUENCY LocATIONSvalora

CORE COMPETENCE IN IMPULSE-DRIVEN RETAIL AND FOOD SERVICE BUSINESS

~50% of external sales = - ~10% of external sales
~0.6m customers per day (52%) [SESS o ~0.2m customers per day (16%)

~10% of external sales L =
~0.1m customers per day (7%) as per 2018

Shopping malls Other (agglomeration, hospitals, g siations etc.)

~30% of external sales
~0.3m customers per day (25%)
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NEW AVEC valora

LN

Fresh products
«handmade with love»
= With foodvenience

§ innovations

Regional focus
with own certified label
«Von hier. Regional fur

dich»
I |
“ ' 1)
b B g(n
R S aVeG?OX A @l Modern store design
5SS ! i [ S A= . X
S . | M= \\ith cuStomer-centric
LR Tedad=E and modular layout
a ; TP e ’ &) b &l
Tt ra ‘ Convenience as our ™
= { i ) Ay S8 ' core competence B
— 11 with long opening hours |

- e — ' P - at high-traffic locations
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NEW K KIOSK valora

Fresh and clearly arranged design with «fast-lane» layout
Redesigned checkout area to make it easy for the customer to find
everything they need and to further speed up the purchase
process.

Strong brand with perfectly tailored assortment

Our wel |l known k kiosk assort me
needs on-the-go and is constantly evolving with exclusive
partnerships and unique innovative modules.

Note: lllustrative pictures, final layout & rendering may deviate

I nvest oir26 fune2@l9 Page 25



I nvest oir26 fune2@l9

NEW PRESS & BOOKS valora

~
.

Stylish and popular

Our timeless and high quality design emphasizes our premium
channel offering. Our new P&B concept is already a great success
not only in Germany but also in Switzerland.

Broad assortment and multi-channel offering

We offer a variety of books and more than 11,000 newspapers and
magazines from over 30 countries in store and online at
www.pressbooks.ch.
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NEW CAFFE SPETTACOLO valora

concept combining true
«ltalianita» with quick-
service standards

Leader in coffee

Fairtrade organic beans
and constant innovation

Fresh food offer

bringing forward the -
most loved Italian -
products and recipes - ' i

W
w0
- - R

X

. " N :

Trained Baristas
creating a warm and
welcoming atmosphere
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DITSCH & BREZELKONIG valora

- «Pretzels since 1919»

«A passion for petzels»

High-quality
pretzel products and snacks

...............

Strong outlet network kg
at railway stations and @ BREZELK'O'NK; 2
airports in Switzerland — ® e

7 LLONg

Franchise format s ‘ _ |

Brand established for ' 1] Sl ie " '

international expansion AEE [ ; b

[ P e | ,:“{; ENAR | !
Dense network in : 11 G s e ) | e
Germany at high p——
frequency locations =— = -
= =P = i g;‘,
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BACKWERK

AL

s

YKL Quality, warm, cosy

: i the city stores

LTS
\\a SPECIALE *
COMBINATIES

o
[~

2t .
k MY
HOTISSOT o
WeRr &4 P

Quick & small
the express stores

Fresh, surprising,
value for money
and instore prepared

Homemade juices
100% fresh fruit

I nvest oir26 fune2@l9

HUISGEMAAKTE
SMOOTHIES
EN SAPPEN

BOMVOL VERS FRUIT

valora
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BACKWERK i ACHIEVEMENTS SO FAR valora

TWO LEVERS TO ACCELERATE PROFITABILITY

Expansion

A Gross expansion well on track, with A Group wide sourcing initiated &
+26 openings in 2018 and approx. 30 delivering benefits (volume pooling)
planned for 2019 _ . L
A Implementation of new organisational
A Net expansion of +8 stores in 2018 structure i combining Ditsch &
and expected +4 in 2019 leads to BackWerk organisation (Valora Food
profitability strengthening as weaker Service Germany)
locations are being closed, especially ) _ o
at currently pressured city cluster A Combmed_loglstlc platform for Valora
(decreasing frequency) Food Service Germany concepts
A Continuous support for franchisees in A Vertical integration: qffering of Ditsch
order to enhance efficiency and products and ok.i drinks
process improvements
A Main expansion focus on DE / NL / AT

markets («network density»)

BackWerk bottom-line on track thanks to stronger network and realisation of synergies

I nvest oir26 fune2@l9
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BACKWERK i NEXT LEVEL

I nvest oir26 fune2@l9

valora

Further develop brand to increase same-store growth

A Further develop product offering to increase footfall

A Continue to roll-out latest concept to strengthen brand

A Increase capture rate for new customers with marketing initiatives

Strengthen network

A Focus network expansion at high-frequency locations and continue closures
of locations in city cluster (as a result slower net growth until 2021 expected)

A Focus on mix of single, multi and institutional franchisees for a robust and
diversified partner network

A Planned net growth of around 10 p.a. in existing geographies
A New location clusters to fuel growth:
- Petrol stations (Pilots in planning)

- Shop-in-shop concept: BackWerk modules & clip-ins within convenience
and retail channel

Improve operational excellence

A Increase franchisee profitability by efficient franchisor support
(i.e. personnel planning and in store operations improvements)

A Streamline assortment and simplify ordering process
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FOODVENIENCE FOCUS valora

PRODUCT CATEGORIES

S

i

nvest oir26 fune2@l9 Page 32



FOOD AS MAJOR GROSS PROFIT DRIVER valora

External Sales Split Gross Profit Split
4% [onFond | 4% e [orres] 5% l?xpansmn of food share organically and Wlt-h a.ch|S|.t|ons .
4% | Services | 4% S A Focus and enlargement of (fresh) food offering in retail & convenience

Services | 10% stores (higher «foodprint») to compensate for declining press

A Leverage on mega-trends of convenience and of out-of-home
consumption with a large array of concepts

Press A Investments in capacity expansion to meet strong B2B growth
00!

11%

& Books

A Acquisition of Ditsch & Brezelkénig in 2012 and BackWerk in 2017

Retail with strong backbone of POS network at high-frequency locations

A Classical categories as tobacco, press and games of luck still drivers for
footfall

A Tobacco still a strong and profit-contributing category; strengthen
competence and partnership with industry to introduce new products

Tobacco

Shift towards more food with positive impact on Gross Profit / Margin
A Change of product mix within categories to improve margins

A Leverage network of attractive locations with new services and cross-
selling

Tobacco

2011 2018 2011 2018

Note: Only Retail Core (Retail CH/AT and Retail DE/LU) and Food Service (as of 2012) included, no Trade or Services division included
I nvest oir26 fune2@l9 Page 33



'ﬁENDS BY CATEGORY: FOOD

% share within Retail Exposure Valora Group
Trend /SST 2018

- Confectionary

- Beverages

- Fresh Food & Snacking
Total Retail Food

Total Food Service B2C

B2B / Production

CH: 22%; DE:15%
CH: 48%; DE:70%
CH: 30%; DE:15%

44% | Split within

external
45% I food
11% sales

- ‘ External sales 36%
o

o >tLS%pa Gross Profit o5
ok >+1.5% p.a.

kxizd >+10% p.a.

Note: ~40% of ticket items purchased are food in Retail CH and ~20% in Retail DE

GP margin: *** high (> 50%); ** medium (20%-50%); * low (<20%); excluding promotions

valora

Expected (2025)

>45%

~60%

Note: Gross Profit in pie chart incl. promotions and incl. store expansion in 2025

I nvest oir26 fune2@l9

Market trends (risks & opportunities)
A Stable confectionary

declining trend in chewing gums

and quick-service convenience food

A Increasing demand and competition for beverages
- Demand for cold and hot beverages depending on weather
- Coffee as strong footfall driver but also with high competition
A Growing demand for fresh food and snacking for on-the-go in food retail

- New and healthy product launches (cereal bars) compensate for

- Growing demand for innovative, healthy and regional products
A Strong demand for pretzel products in B2B channel

- Trend for high quality and specialised products such as pretzels — P2%*



TRENDS BY CATEGORY: TOBACCO valora

o < —— Exposure Valora Group
0 sShare within Retal

Classical nicotine 0 0 45% ~40%
(cigarettes & cigarillos) CH. 91%; DE.79% External sales ’
Roll-your-own CH: 5%; DE: 19% * ‘

. 21% < 20%
ANP* [ E-Smoke CH: 4%; DE: 2% () Gross Profit
Total Tobacco * 0% p.a.

Note: ~25% of ticket items purchased are tobacco in Retail CH and in Retail DE
GP margin: ** high (> 50%); ** medium (20%-50%); * low (<20%); excluding promotions Note: Gross Profit in pie chart incl. promotions and incl. store expansion in 2025

=« ' Market trends (risks & opportunities)
M”“ A Classical nicotine products with stable to slight declining trend
- Declining volume to be compensated with price increases
A Roll-your Own / Make-your Own
- Growing market niche, as less expensive than classical nicotine products
A ANP* / E-Smoke
- Increasing demand for alternative nicotine products with reduced health risk
- New innovative alternative nicotine products evolving (e.g. JUUL, CBD)

- New tobacco regulation expected in 2022 (earliest) for alternative / e-smoke
products

A Promotions gaining further in importance

e
&

* Alternative nicotine products
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TRENDS BY CATEGORY: PRESS AND BOOKS valora

Exposure Valora Group

Description ﬁ:::lgo"g:(tgglsseta" extemal | ob margin | Trend / SST 2018 Expected (2025)
External sales ' 12% ’ ~6%
Press CH: 89%; DE: 83% *x -7% p.a.
. (7% o 0, *% _No,
Books CH: 11%: DE: 17% +1-0% p.a. | 0% .
Gross Profit

Note: ~10% of ticket items purchased are Press & Books in Retail CH and ~25%in Retail DE
GP margin: *** high (> 50%); ** medium (20%-50%); * low (<20%); excluding promotions

Note: Gross Profit in pie chart incl. promotions and incl. store expansion in 2025

Market trends (risks & opportunities)
A Press
- Continued decline of press market, especially for newspaper

- Market consolidation: accelerated closure rate of press selling retail stores
leading to a larger market share for Valora formats

A Books
- Lately lower conversion rate towards e-reader market
- Assortment and new bestsellers make a difference
- Market consolidation: Closure of book selling stores
- Aflat development seems therefore possible

I nvest oir26 fune2@l9 Page 36



'ﬁENDS BY CATEGORY: SERVICES valora

Exposure Valora Group
% share within Retail 1
e 2018 Expected (2025)

Lottery & ' 401 '
Games of chance O+ 79%: DE:S9% External sales ° > 4%
Other Services CH: 21%: DE:41% ko ‘

. 10% > 10%
Total Services S5 +0.5% p.a. Gross Profit

Note: ~20% of ticket items purchased are Services in Retail CH and ~15%in Retail DE
GP margin: *** high (> 50%); ** medium (20%-50%); * low (<20%); excluding promotions

1) Only commission is recorded: hence 100% GP margin Note: Gross Profit in pie chart incl. promotions and incl. store expansion in 2025

Market trends (risks & opportunities)
A Lottery stable
- Lottery depending on jackpot
- Online lottery is increasing but at low pace; consolidation in offline / retalil
channel; potential introduction of sports betting
A Other services increasing
Increasing volume on financial services (credit card loading, bill payment)

- Personalised logistics fast growing (combination of pick up, customer
verification and personalisation at the POS)

- Top-up business for phone cards (prepaid value products) decreasing as
change from pre-paid to post-paid or credit cards

- New offerings from bob (e.g. bob pay: online services paid at k kiosk)

‘i
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TRENDS BY CATEGORY: NON-FOOD valora

Exposure Valora Group

Description % share within Retail GP margin | Trend / SST 2018 Expected (2025)
external Non-Food sales
I a5
*k*k ‘

~40
_ External sales ' 4%
Toys / Souvenirs  CH: 33%; DE:6%
g 70/ ‘50, k(%
Electronics CH: 7%; DE:5% *) ‘ _ 5% 5%
Gross Profit
Total Non-Food +2% p.a.
Note: ~5% of ticket items purchased are Non-Food in Retail CH and ~10% in Retail DE
GP margin: *** high (> 50%); ** medium (20%-50%); * low (<20%); excluding promotions Note: Gross Profit in pie chart incl. promotions and incl. store expansion in 2025

Market trends (risks & opportunities)

A Segmented range of products, reaching from plush toys for children to
consumer electronics

A Growing importance of own brands
A Location specific assortment like souvenirs

A High frequency locations are ideal for top sellers in all segments of the
non-food category

A Growing importance for wide assortment for electronics
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CONSUMER ENGAGEMENT valora

=== SmEm— L'\.\,,

= DIF ¥ 7RjT

Tl [ramm—
:’:‘ 2o sidg Y
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\N_ORA: AN EXCELLENT PARTNER TO BUILD AND valora
DEFEND BRAND EQUITY (PROMOTIONAL INCOME)

Retail [KIEEE avel LS @

Increasing importance of customer engagement

0

Food Service % @ (I) @,ﬁ/@

I

- Own products, in % of external sales

Branded products / FMCG, in % of external sales

A Valora Retail formats best placed for product promotions

- Operator of many of best convenience locations with
over 1 million customers per day

A Significant market share for certain product categories in
Switzerland

- Tobacco (esp. single packages)
- Press
- Lottery / Game of chance
A High expertise in product launches and promotions

A Food Service format less suitable for promotional activities
due to specialised product portfolio

Promotional income is aresilient and integrated part of our business model

I nvest oir26 fune2@l9
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EXAMPLES OF CUSTOMER ENGAGEMENT valora

Display / Position Digital Signage

Promoter

Couponing, Flyering & Sampling k kiosk App
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PREFERRED PARTNER valora

ENTREPRENEURIAL
POS OPERATIONS
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VALORA: A TRUSTFUL PARTNER valora

: A Higher business aspiration with increased store sales and higher efficiency
Entrepreneurial models

. A Decentral decisions and agile organisation
Focus on agent & franchise ) _
A Successful formats and brands attract good agents and franchisees

A Valora as partner for landlords with longstanding relationship

Valora as strong partner - Ensures access to new and attractive locations

A Valora as partner for entrepreneurial models (agents & franchisees)
- Training and support in operational matters
- Leveraging size for attractive purchasing conditions

Proven expertise in operations

A Valora working with strong agent / franchise partners
Strong agent & franchise base - 53% of agents / franchisee operate only 1 store
Almost 50% operate more than 1 store - 45% of agents / franchisee operate 2-4 stores
- Only 2% operate 5 or more stores
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OVERVIEW OF OPERATING MODELS valora

TRANSFORMATION FROM AN OWN SALES NETWORK TO AN AGENCY / FRANCHISE MODEL

Simplified illustration
Own stores Agency Franchise

Own

Valora pays Valora receives
Fee None - :
commission to agent franchise fee
Agencies
# numggrlgi stores 763; 28% 1,105; 40% 881;32% &Franchise

“Without partner (#12) R = Retail; DE = Germany; BW = BackWerk

2011 2018

Goal to have >90% agency or franchise model by 2025
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OPTIMISED SUPPLY CHAIN valora

VERTICAL INTEGRATION

AND
LOGISTICS

nvest oir26 fune2@l9



