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From conglomerate to an international convenience and foodservice player 
Overview history 
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2000 2015 

Core Valora  

ACQUISITIONS 

DIVESTMENTS 
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Focused retailer with two major pillars 
Valoraôs present 
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CONVENIENCE & FOOD 

SERVICE NETWORK  

1 2 

VALUE CHAIN 

OWNERSHIP  



MARKETS | FORMATS  

Pillar I: unique convenience and food service network 
Valoraôs present 
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#1 600 000  

a day 

NETWORK  

#2 550  

POS 

CUSTOMERS  

#5 #7+ 



Pillar II: value chain ownership | vertical integration 
Valoraôs present 
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DITSCH PRODUCTION 

AND DISTRIBUTION  

> Pretzel  niche  leader  

> 500 million  pieces  p.a.  

> Worldwide distribution  

> 90% B2B  

> Unique service  offerings  

> Well  established  brands  

> 40m ok. - cans  

> Strong service  growth  

OWN BRANDS AND  

RETAIL SERVICES  

USP  

MARGIN  



Strategic positioning of Valora Group  
Valoraôs present 
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KIOSK &  

CONVENIENCE  

PRETZEL &  

COFFEE  

PRODUCTION & 

DISTRIBUTION  

> Leading kiosk/convenience operator in CH & DE with positive growth momentum 

Market leader in tobacco, 

print and lottery products 

Well established food 

take-away destination at 

high frequency locations 

Fast growing service 

offering 

> Leading pretzel/take-away concept in CH & DE and strong position in coffee (CH) 

Further potential in 

existing markets 

Opportunity for 

international expansion 

Coffee, bakery product 

modules to be integrated 

in kiosk/convenience POS 

> One of worldwide leading B2B lye bread and convenience bakery products specialist  

State-of-the-art 

manufacturing plants 

Output of more than 500 

million items per year 

with global distribution 

Positive market dynamics 

and strong competitive 

position  



 Positive  Negative  
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Relevant market/consumer trends net positive for convenience & food service 
Valoraôs present 

> Increasing competition at high frequency locations 

> Weakening consumer environment in Switzerland 

 and price sensitivity in Germany  

> Ongoing decrease in volume of tobacco and print 

 products 

> Demand for shorter transaction time at high 

 frequency locations limits opportunity of personal 

 interaction at POS 

> Growth of out-of-home consumption and demand 

 for convenience offerings 

> Increase in footfall at high frequency locations with 

 attractive demographics 

> Resilience of impulse purchase against alternative 

 channels 

> Consolidation of tobacco and print 

> Increased of global demand for lye bread products 

> High relevance of direct consumer access at POS 

> Consumer focus on food quality and experience 

+ 
- 
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Three levers for significant EBIT improvement 
Contribution to EBIT increase by lever and in percent 
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CONCEPT DEVELOPMENT  

- SALES & GROSS MARGIN 

IMPROVEMENT - 

EXPANSION  

- SALES GROWTH -  

AGILE PLATFORM  

- COST IMPROVEMENTS - 

~20% ~35% ~45% 
» 1 ï 3% GROWTH IN GROSS PROFIT p.a.  « 

» EBIT MARGIN GROWING FROM 2.7% TO 4.0% IN 2018+  « 
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Main strategic building blocks to deliver results (1/3) 
Valoraôs future 

EXPANSION AND CAPITALIZE FOOTFALL  » STORE 

NETWORK  

LEVERAGING FOOD AND OWN BRANDS CAPABILITIES  FOOD  

GROW MULTI -CHANNEL SERVICES AND DIGITAL OFFERING  SERVICES  

AGILE AND CUSTOMER ORIENTED ORGANISATION  ORGANISATION  

» 

» 

» 
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Main strategic building blocks to deliver results (2/3) 
Valoraôs future 

STORE 

NETWORK  

FOOD  

> EXPANSION AND CAPITALIZE FOOTFALL 

Convenience 

opportunity 

mainly in 

Germany 

Brezelkönig and 

Ditsch including 

international 

expansion 

Increase share 

of wallet of 

highly loyal 

customer base 

> LEVERAGING FOOD AND OWN BRANDS CAPABILITIES 

Strengthening niche 

leadership in DACH 

region and 

accelerating 

international B2B 

Roll-out food- and 

coffee modules 

within integrated 

value chain 

Differentiation 

through successful 

own brands product 

portfolio 

Promotion 

opportunity for 

branded 

products 

Concept development Expansion Agile organisation 
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Main strategic building blocks to deliver results (3/3) 
Valoraôs future 

SERVICES  

ORGANISATION  

> GROW MULTI-CHANNEL SERVICES AND DIGITAL OFFERING 

> AGILE AND CUSTOMER ORIENTED ORGANISATION 

Efficient retail 

platform across 

group 

Learning across 

formats, geographies 

and vertical 

integration 

Operational 

excellence 

KYC capabilities and 

unique financial 

services 

State-of-the-art IT 

infrastructure at the 

point of sale 

Development of new 

services 

Concept development Expansion Agile organisation 
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Main initiatives with tangible targets 
2016 onwards 

ü~ 100 BREZELKÖNIG PLANNED INTERNATIONALLY  

ü~ 50 NET NEW STORES OVER THE NEXT 3 YEARS IN DE  

ü~ 50 NEW DITSCH/BREZELKÖNIG POS IN CH/DE OVER THE NEXT 3 YEARS  

üNAVILLE STORE REBRANDING/INTEGRATION  

» STORE 

NETWORK  

üCOFFEE MODULES AT 800 POS  

üDITSCH PRODUCTION AND DISTRIBUTION EXPANSION  

üOK. - ENERGY DRINKS IN GERMANY (>10 MILLION CANS)  

FOOD  

üLOYALTY APP INTRODUCTION IN ALL FORMATS  

üDEVELOP PROFITABLE CONSUMER FINANCE BUSINESS  
SERVICES  

üSIGNIFICANT CONTRIBUTION FROM EFFICIENCY PROGRAM OF  

CHF 15 -20 MILLION IN TOTAL  

üENHANCED SOURCING, PROMOTIONS AND CATEGORY MANAGEMENT  

ORGANISATION  

» 

» 

» 

MARCH 8, 2016 | INVESTORS³ DAY 2016 
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NETWORK  



STRONG NETWORK AND MULTIFACED PORTFOLIO  
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Balanced geographies and attractive operating model 
Network 

49% 51% 

GEOGRAPHIES 

OPERATING MODEL 

33% 39% 28% 
Own Agency Franchise 

~ 1970 ~ 300 ~ 280 

# number of POS 

# 2 550 

POS 
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Comparison Retail CH to DE (own stores) implies opportunity 
Network 

Gross profit 2015 

43.9% 
5.4% 

26.8% 13.9% 1.7% 

Tobacco Press Food  Services Non  

food  
Books 

8.3% 16.8% 4.8% 29.3% 8.6% 9.6% 

Tobacco Press Food  Services Non  

food  
Books 

30.9% 

Comments 

> #1 press and book distributor («P&B») at railway stations 

 («Bahnhofsbuchhandel») 

 Ą Market share gain due to reduced competition 

> Strong but not fully exploited tobacco distributor  

 («Cigo» and «k kiosk»)  

 Ą Benefits from consolidation in distribution and  

  promotion activities 

> Food, non-food and services opportunities in many POS not fully 

 exploited 

Comments 

> #1 tobacco distribution channel with active 

 promotions and product innovation/launches 

> #1 press distribution channel at high frequency locations 

> Focus on increase of food offering in recent kiosk 

 refurbishment and strong convenience network with sound take-away 

 offering 

> Strong focus on cold and hot beverages and bakery products 

> Well established destination for gift and prepaid cards (e.g. iTunes) ï 

 opportunity for additional services 

Gross profit 2015 

General trend 
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Historical EBIT and margin Valora Retail (incl. Naville) (1/3) 
Network 

0

0.5

1

1.5

2

2.5

3

2010 2011 2012 2013 2014 2015 

29 32 30 29 28 48 

1.9% 
2.1% 

1.9% 
1.8% 1.7% 

2.6% 

+67% 

Major levers for improvements 
> Naville acquisition 

> CH and DE operations  

 contributing favourably 

Sizeable business  

with improved profitability » 
Adjusted for: Press margin (ó10-ó13), book loss HQ building (ó12), one offs as per investorsô presentation ô14 and ô15 

CHF million 
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0.0

0.5

1.0

1.5

2.0

2.5

Historical EBIT and margin Retail CH/AT (excl. Naville) (2/3) 
Network 

2010 2011 2012 2013 2014 2015 

21 21 13 17 17 24 

1.7% 1.7% 

1.1% 

1.4% 1.4% 

2.0% 

+39% 

 

 

 

Improved results  driven by 
> Sourcing and CM management 

> Operations (cost, shrinkage, waste) 

> Network optimization 

First milestone of  

2% EBIT-margin achieved » 
Adjusted for: Press margin (ó10-ó13), book loss HQ building (ó12), one offs as per investorsô presentation ô14 and ô15 

CHF million 
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Historical EBIT and margin Retail Germany/Luxemburg (3/3) 
Network 

2010 2011 2012 2013 2014 2015 
0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.09 12 17 12 12 15 

2.9% 

3.5% 

4.4% 

3.0% 
2.8% 

3.2% 

+26% 

 

 

 

Improved results  driven by 
> Samestore sales growth 

> Sourcing and CM management 

> Reduced depreciations 

DE stabilized and  

returned to growth path » 
Adjusted for: One offs as per investorsô presentation ô14 and ô15 

CHF million 
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Q & A  



LUNCH  
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Main strategic building blocks for Switzerland 
Valora 2016 onwards 

FOCUS ON CONCEPT DEVELOPMENT IN P&B AND AVEC., 

INTEGRATION/RE -BRANDING OF NAVILLE NETWORK  
» STORE 

NETWORK  

ROLL -OUT STARBUCKS/SPETTACOLO, ENHANCE FOOD 

OFFERING AND EXPAND OWN BRANDS  
FOOD  

INTRODUCTION OF LOYALTY AND PAYMENT SOLUTIONS AND 

FURTHER STRENGTHENING OF FINANCIAL/OTHER SERVICES  
SERVICES  

COMPLETION OF NAVILLE INTEGRATION; INTRODUCE LEAN AND 

FUNCTIONAL ORGANISATION ACROSS ALL FORMATS; 

CONTINUE EXPANSION OF AGENCY AND FRANCHISE NETWORK  

ORGANISATION  

» 

» 

» 



Completion of kiosk 

repositioning  

Store network 
Retail Switzerland 
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Beyond P&B ð new 

store concept  

avec. ð focus 2016 

onwards  

> 300 POS refurbished with focus on 

 >  enhanced tobacco (+60% Roll Your 
  Own) and food offerings 
> Portfolio optimisations 
> Above CHF 40 million invested in 2015 

> Strengthen print display and food 
 offerings 

> Promotion platform 

> Intensify fresh food and take-away 
 offerings 

> Sharpen brand and concept positioning 

COFFEE MODULES ACROSS NETWORK (SPETTACOLO & STARBUCKS)  



REBRANDING NAVILLE NETWORK  

Naville 
Retail Switzerland 
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From to in 

ESTABLISH CONSISTENT CONCEPT EXPERIENCE AND 

HARMONISE BRANDS TO STRENGTHEN POSITIONING AND 

REDUCE COMPLEXITY  

» 
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Food 
Retail Switzerland 

COFFEE  

> Coffee and bakery products with more 
 than 30% samestore growth across all 
 formats (excl. Naville) 

FRESH 

FOOD  

> Sales of fresh in-store produced 
 sandwiches almost doubled in 2015 
 (more than 1 million items sold) 

ok. - 

> Promotion 
 activities and 
 new products 
 planed for  
 EURO 2016 



OUR SERVICES TOP SELLERS  

Services 
Retail Switzerland 
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Gift Cards Debit card 
Lottery 

Pick-up/Drop-off 

Financial 

Services 

Mobile  

prepaid 
Money transfer 



Organisation 
Retail Switzerland 
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ALMOST COMPLETED | IT -INTEGRATION IN 2016  

INTEGRATION 

NAVILLE  
» 

LEAN AND FUNCTIONAL ORGANISATION INPLEMENTED IN  

H2 2015  
HEADQUARTER  » 

ADDITIONAL 100 NEW ENTERPRENEURS ADDED TO OUR 

AGENCY AND FRANCHISE NETWORK  

OPERATING 

MODEL  
» 

INTRODUCTION OF VALORA LAB INTO ORGANISATION AS 

FURTHER AMPLIFIER FOR INNOVATION  
VALORA LAB  » 



RETAIL GERMANY  



German retail organisation stabilized 
Network Germany 
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> Clear organisation  and  new  leadership  structure  

>  Solid market  momentum  

> Store portfolio  clean up  in progress  

>  Consumers  and  their  demands  in full  focus  
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Main strategic building blocks for Germany 
Valoraôs future 

EXPANSION WITH EXISTING (CIGO AND P&B) AND NEW 

CONVENIENCE FORMATS  
» STORE 

NETWORK  

INCREASE SHARE OF FOOD AND OWN BRANDS  FOOD  

STRONG POTENTIAL FOR FURTHER PROMOTIONS AND 

SERVICES  
SERVICES  

ENHANCE FRANCHISE, LEVERAGE CENTRAL ORGANISATION 

AND OPERATIONAL EXCELLENCE  
ORGANISATION  

» 

» 

» 



Leveraging core categories for expansion 
Network Germany 
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CONCEPT  

DEVELOPMENT  

FOR EXPANSION  

Food 

Press Tobacco 

Market leader at high-frequency 

locations («Bahnhofs-

buchhandel»). Benefits from 

consolidation in distribution 

channels. 

Proven capabilities in food 

convenience/take-away. 

Low maturity and penetration of 

regional markets offers opportunity 

for growth. 

Well positioned tobacco 

format with opportunity to 

benefit from consolidation in 

distribution and promotion 

display activities. 



Strategy for store formats and own brands 
Network Germany 
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Network 

> 2015: 53 OS | 67 FN 

> 2020: 40 OS | 100 FN 

 

> Renewed frame agreement 

 

> Extend food / fresh products 

 

> Enhance promotions 

Target: optimization portfolio 

Network 

> 2015 10 OS | 16 FN 

> 2020 30 OS | 70 FN 

 

> One Stop Shopping 

 

> Extend food / fresh products 

 

> Conceptual diversity as strength 

 

Target: expansion 

> Positioning (tobacco/press) 

 

> Enhance services 

 

> Enhance promotions 

Network 

> 2015: 152 OS | 320 FN (franchise)  

> 2020: 100 OS | 500 FN 

Target: franchise & expansion 

> Operational excellence 

 

> Intensify customer relations 

 

> Enhance promotions 

Network 

> 2015: 165 OS (own operated stores) 

> 2020: 165 OS 

Target: attract consumers 

PRESS & BOOK KIOSK CONVENIENCE 



Kiosk store concept 
Network Germany 

Slide 42 MARCH 8, 2016 | INVESTORS³ DAY 2016 

Concept -Store in Hamburg (Alstereinkaufszentrum)  

> Focused  tobacco  and  press store  

>  Additional services  included  

>  Strong promotion  of  own  brands  

>  Enhance  franchising  

>  Improved  promotions  activities  

>  Potential for  expansion  



Convenience store concept 
Network Germany 
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Concept -Store in Hamburg (Lattenkamp)  

> Extend  food and  fresh  products  

>  One -stop shopping  experience  

>  Adjusted  assortment  according  to  time of  day  

>  General diversity  of  the  assortment  

>  Focus on regional products  

>  Potential for  expansion  



ok. - CIGO  SPETTACOLO  

Stronger promotion of own brands with significant impact on revenues 
Network Germany 
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EXAMPLE: SPONSORSHIP 

FC ST. PAULI! 



Q & A  
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FOOD SERVICE  



Focus on own brand development  

ICONIC BRANDS  

Strong food service concept base with iconic brands 
B2C 
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ĂCaffè e  

Passioneñ 

ĂTradition since 

1919ñ 

ĂIn pretzel  

territoryñ 

«King of 

Pretzels» 

Coffee  

to enjoy 

Always crispy,  

always fresh,  

always Ditsch 

Pretzel  

royalty 

Pretzel royalty 

Expansion progressing  

EXPANSION PLANS  

#POS 
2015 2017E Geographies 

45 ~ 60 CH 

213 ~ 230 DE 

5 ~ 50 AT, FR 
and other 

33 ~ 700 
incl. modules 

CH, DE 
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PRODUCT INNOVATIONS 2015  NEW POS 

MARKETING  
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Innovation at Brezelkönig, Switzerland 
B2C 

Fairtrade coffee 

Sweet products New flavors 

Private label bio-limonade 



PRODUCT & MARKETING 

INNOVATION  

MEET CUSTOMER 

NEEDS  
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Innovation at Brezelbäckerei Ditsch, Germany 
B2C 

Muesli Brezel Pretzel Bites & Dip 



CONVERSIONS AND SPECIAL 

TYPES OF STORES  
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Innovative POS types 
B2C 

FLEXIBLE PLAT -

FORM SOLUTIONS  

Bremen Railway Station 
Conversion from Valora P&B storage space to a Ditsch Shop 

Zermatt Rail Station                   

First ñtouristò destination location 

Vevey Centre  
Successful Shopping Center test Already 12 POS on 

railroad platforms 



DIGITAL  LICENCING  

COFFEE BARS  MODULAR USAGE  

Spettacolo: 4 levers to leverage the brand 
B2C 
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Coffee stations in kiosk 
& Convenience stores 
> Switzerland  
 600 Modules in 2016 

>  Germany 
 100 Modules till end 2016 

Network 
> 33 Stand-alone stores in CH and LUX 
> Strong focus on travel retail and high frequency 
 locations 

Brand Leverage in B2B 
> Coffee beans and 
 capsules for Food Service 
 and Retail 

Mobile  
applications 
> Improved customer experience (Speed) 
> Further app  development planed 



FRANCE (PARIS)  AUSTRIA (VIENNA)  

Expansion Brezelkönig International 
B2C 
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Donau Zentrum 2015 

#2 Shopping Mall in 

Austria (since May 2015) 

Vösendorf 

#1 Shopping Mall in 

Austria (since October 2015) 

Meidling 

Passage to #2 Railway station in 

Vienna (since December 2015) 

Italie Deux 

Among top ten of the malls in Paris  
(since December 2015) 

OôParinor 

Among top ten of the malls in Paris  
(since December 2015) 



First learnings from pilot stores Brezelkönig International 
B2C 

SINGLE PRODUCT SHOP ñPRETZELò IS NEW TO MOST CONSUMERS 

2 

OWN PILOT STORES NECESSARY TO CALIBRATE THE CONCEPT 

4 

> Pretzel is a niche! ï but a growing category 

> Customer need time to adopt to the (new) product offering 

> Full control on pilot stores allows fast reaction time 

> Adaptation on local tastes are necessary ï on level toppings  

INITIAL FOCUS ON SOME CORE MARKETS  

3 
> No ñland markingò strategy 

> Establish key relationship with partners & suppliers (i.e. landlords) 

> Density establishes brand & eases operations 

FIRST RESULTS ARE PROMISING 

1 > Key assumptions on level COGS and labor on expected development track 

> Turn-over with further room for improvement 
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Our plan and view on growth 
B2C 
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PREREQUISITE 
Successful Box Model 

2016 2017 2018ff 

Test-Stores & 

Adjustments 

     

      

1 

2 

Conversion to franchise 

Expansion of 

franchise-model 

Indicative Franchise  

Model Framework 

 Country 
Potential  

#Stores 
#Cities 

 France ~70 10 

 Austria ~15 4 

 Netherlands ~17 4 

 Belgium ~7 3 

Á Potential of approx. 100 POS over the 

next 3-4 years 

Á Focus on nearby markets 

Á Priority on the following countries (Indicative) 

Á Average sales of TCHF 400-500 per store  

Framework 

Area development 



INTERNATIONAL 

MARKETS GAIN SHARE  

Strong development of B2B sales channel | category leadership pretzel (1/2) 
B2B 
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Net revenues split by geographies, Brezelbäckerei Ditsch (B2B) 

DE/AT/CH 

Export 

2012 

91% 

 

9% 

2015 

87% 

 

13% 

B2B ð STRONG  

OUTPERFORMANCE  

2.6% 

15.6% 

CAGR 2012-2015 

9.2% 113  

147 
9.2% 

2015 2012 

TOTAL 

B2C 

B2B 

Net revenues, Brezelbäckerei Ditsch (B2C & B2B) 
(in EUR million) 

15,5% 

32,5% 

15.6% 

p.a. 



STRONG FOCUS  

ON FOOD SERVICE  

WELL BALANCED  

CLIENT PORTFOLIO  
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Strong development of B2B sales channel | category leadership pretzel (2/2) 
B2B 

Top 10 clients 
Rest  

(> 200 clients) 

49% 51% 
35% 

17% 

48% 
Retail 

Bakery 

Food service 

Net revenues by client cluster, 

Brezelbäckerei Ditsch (B2B) 

Net revenues clustered by product destination,  

Brezelbäckerei Ditsch (B2B) 

P
ro

fi
ta

b
ili

ty
 

Sales 



DETAILS ON PRODUCTION 

PLANTS  

HIGHLY AUTOMATED 

PRODUCTION  
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Highly specialized and automated in 3 production plants (12 lines) 
B2B 

«Large Bakery» 

Production lines: 3 

«Small Bakery» 

Production lines: 1 

«Industrial Bakery» 

Production lines: 8 

Replacement of 1 Line in 2016 
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Continued investments into capacities | Extensions planned in 2017 
B2B 

2016 2017 2018 

I II III IV I II III IV I II III IV 

New Line Investment A 

Potential new 

geographies 

Further line improvements & optimizations B 

C 

We will continuously invest into line improvements and extensions in order to 

match market demand.  



Q & A  


