WEDNESDAY
6 APRIL 2022
11:00 A.M.

Invitation
to the Annual
General Meeting
of Valora Holding AG
HYPERION HOTEL BASEL
MESSEPLATZ 12
BASEL

Important announcement by the Board of Directors in relation to the coronavirus
Despite the easing of restrictions by the Federal Council, the COVID-19 pandemic continues to
cause considerable uncertainty. The Board of Directors has therefore decided to hold the 2022
Annual General Meeting of Valora Holding AG without the attendance in person of shareholders in
accordance with the COVID-19 Ordinance 3. The Board of Directors deeply regrets having to take
this decision but believes that the health and safety of shareholders and employees should remain
paramount. The following therefore applies:
– Shareholders may not attend the Annual General Meeting in person;
– Shareholders can exercise their rights exclusively via the independent proxy.
Rights of representation and instructions for the independent proxy can be issued in writing or
electronically. You can also find further details in this invitation under “Organisational Information”
in the “Proxy Appointment” section.
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The
TheChairman’s
Chairman’sgoodbye
goodbye

innovations such as avec box were
instrumental. Valora has also weathered the pandemic well to date thanks
to its resilient business model. We can
all be proud of that.
After 15 years on the Board of Directors, including five years as Chairman,
now is the right time for me to say
goodbye. I know that Valora is in
good shape, that the Board of Directors and management are in a strong
position and that we have a clear
plan for the future.
Together with the Board of Directors,
management and all the great people
in the Valora network, I was able to
drive a huge transformation forward.
We have reinvented the company in
light of the digitalisation and the
enormous change in the media landscape. Through various divestments,
acquisitions and the expansion of the
food business, we have shaped Valora
into what it stands for today: foodvenience. I believe the acquisitions of
Ditsch and BackWerk, the successful
SBB tender and, of course, numerous

I am very pleased that in Sascha
Zahnd, the current Vice-Chairman,
we can propose a strong leader for
election as my successor. He knows
Valora, he is a proven retail operator,
production specialist and digital
pioneer who will continue to strategically develop Valora together with
the management.
Finally, I would like to express my
sincere thanks. To all the employees
for their passionate commitment.
To the management and Board of
Directors for the excellent, inspiring
cooperation. And to you, our shareholders, for the great trust you have
placed in us!
All the best and stay healthy
Franz Julen
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Dear shareholders
Valora is on its way to recovery. We
closed 2021 successfully with EBIT of
CHF 30.3 million, thereby fully meeting
the guidance communicated before the
Omicron wave. And we were also able to
return to a positive net result (CHF 8.3
million). This development shows that
our foodvenience strategy is right for
the company and has high value creation potential.
Thanks to the vaccination progress
and easing of restrictions, we saw clear
signs of normalisation in 2021. This
gives an idea of how the business will
develop when no more major COVID-19
restrictions are needed. With our strategic focus on food, we are ideally positioned for further growth. Following the
hard lockdown in January and February,
food sales grew three times as strongly as overall external sales. The Food
Service division also clearly caught up
with a corresponding leverage effect on
profitability and EBIT well above breakeven.
Last year, we remained cost disciplined and prudent with our capital
expenditure and maintained our focused net working capital management.
Thanks to this and solid EBITDA of CHF
95.5 million, we generated free cash flow
of CHF 25.1 million.
Valora is not only well positioned with its business, but also has
a solid balance sheet with an improved equity ratio before lease liabilities
of 51.0 % and a stable net debt (31 December 2021: CHF 209.3 million). You, valued
shareholders, also contributed to that.
By agreeing to the dividend waiver at
the 2021 Annual General Meeting, you
made a direct contribution to allowing
the company to maintain its full strategic freedom of action in these uncertain
times. We are grateful to you for this.
The additional funds of CHF 70 million
enabled by you as part of the capital increase in November 2020 remain fully
available for further strategic projects.
We have made good progress in
implementing our strategy in 2021: the
acquisition of the German snack expert
Back-Factory was a major milestone in

this regard. This not only gives us a
stronger city centre presence but also
makes us one of the five largest catering companies in Germany measured
by pre-crisis levels. In addition to attractive locations away from commuter flows, we will also benefit from
significant synergies. The same applies to the new partnership with
Moveri, with which we will double our
Swiss service station business under the
avec brand.
We continued to push ahead with the
SBB conversions and are able to report
major successes in business at the sales
outlets that have already been converted. Food sales there increased disproportionately between March and December 2021 compared to locations that have
not yet been converted. Finally, we have
also increased the availability of our offering – with autonomous self-checkout
solutions and with the traditional vending machine business, which we entered
in December 2021. This means we can be
there for our customers 24/7.
The more than 15 000 employees in
our network made all this possible. Despite challenges posed by COVID-19,
they worked with real passion to help
us achieve our goals.
Together, we achieved a great deal
in 2021 and the signs are good for a
rapid and pronounced recovery. The development we saw in 2021 is likely to
continue with the lifting of the major restrictions. For the 2022 financial year,
we thus still expect EBIT of CHF 70 million (+/– ~10 %) despite the tough start.
We want to do everything in our power to ensure that you, as shareholders,
also benefit from the upturn. At the same
time, we are confirming our longer-term
outlook originally set for 2025. However, the operational targets will most likely be achieved with a delay of 18 to 24
months due to the pandemic.
As a clear sign of our confidence in
the future development of Valora’s business, the Board of Directors proposes
to the 2022 Annual General Meeting to
distribute a total of CHF 3.00 gross per
dividend-bearing share. To protect the

shareholders and employees, it will once
again be impossible to attend the Annual General Meeting in person – hopefully for the last time. As usual, you have
the option of exercising your voting right
via the independent proxy.
We are deeply indebted to you for
your support at all times, even during
the crisis. With your support and the
support of our fully committed employees, Valora will be able to make the most
of the upcoming recovery phase. As a
result, we are looking to the future with
confidence. Thank you.
Best regards,

Franz Julen

Chairman of the Board of Directors

Michael Mueller
CEO

stories.valora.com
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Interview CEO
“Our foodvenience
strategy also has high value
creation potential in the
future.”
Michael Mueller
CEO Valora Group
Michael Mueller, what was your
experience of 2021?

For me, 2021 saw many promising moments: sales recovered more with each
easing measure. The acquisition of BackFactory in Germany, the expansion of
BackWerk to the largest railway stations
in the Netherlands and the doubling of
the Swiss service station business. The
above-average performance of the converted SBB sales outlets and the progress made in the 24/7 availability of our
offering – partly due to our entry into
the vending machine business. And finally, the outstanding performance of
our B2B production business in the US.
I was particularly impressed by the unparalleled commitment shown by the
employees in our network, even after two
years of the pandemic. All of this makes
me optimistic.

So things are progressing?
Definitely. This is reflected in the intensity with which we are pressing
ahead with the implementation of our
foodvenience strategy as well as in the
EBIT. In 2021, we achieved EBIT in excess of CHF 30 million – despite renewed
restrictions in the fourth quarter due to
the Omicron variant. That is more than
twice as much as in the first year of the
pandemic. We are therefore well in line
with our guidance, which we communicated before Omicron.

Why was 2021 better than 2020?
Customer footfall returned with the
progress of the vaccination programme
and easing of restrictions. The situation
relaxed noticeably from March, and the
operating units had already returned
to a performance close to pre-crisis
levels by October. That allowed us to
increase the EBIT margin to 2.4 % in
the second half of 2021. Not even the
renewed restrictions from late autumn and the now almost complete SBB
rental increase following the successful
tendering process in 2019 held us back.
We are convinced that our foodvenience
strategy also has high value creation
potential in the future.
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Where was and is the greatest leverage
effect?
Food sales were by far the hardest hit
during the pandemic. However, we
already saw initial signs of recovery in
2021. While external sales increased
by + 6 % between March and December,
food sales were up + 18 %. This, of course,
had a positive impact on the gross profit margin. In addition, the Food Service
division returned to a positive EBIT in
2021. This is where the operating leverage effect is greatest, as demand at public transport locations declined disproportionately due to the restrictions.
It is all the more encouraging that we
were able to significantly increase
average purchases and absorption in
2021 compared to the pre-crisis years.

“With EBIT of over CHF 30
million, we are well in line
with our guidance.”
How did the retail business fare?
The retail business was rock solid and
almost always remained profitable
throughout the crisis. This was due to
the higher location diversification, the
broad product portfolio and the resulting considerable mitigation effect on
the reduction in sales combined with excellent cost management.

What about the B2B pretzel business?
Pretzel sales recovered completely in
2021. In the US, we actually achieved significant growth with Ditsch – not least
due to the second production line that became operational in 2020. The US in particular offers further growth opportunities in an attractive market, so that we will
continue to expand our capacities there
in 2022. Ditsch also demonstrated its innovative strength in 2021 and was able
to respond quickly to new B2B customer requests, including filled, individually packaged pretzels, thanks in part to
the two production lines completed in

Oranienbaum in 2019. This strengthened ties with DACH customers and enabled us to gain new customers internationally.

Is inflation not an issue there?
It is, the situation is unprecedented.
Prices for raw materials such as flour,
but also for packaging, energy, logistics
and personnel costs are particularly in
focus. We are managing this by further
diversifying our risks and increasing our
production efficiency even more. Unfortunately, price increases are also unavoidable. However, customers accept the
situation in light of the overall market
development.

How do you generally keep costs
under control?
We established an extremely disciplined
and flexible company-wide cost management system early on in the crisis and we
are staying with it. Thanks to efficiency gains, we were able to keep the cost
ratio stable in 2021 in spite of higher expenses related to inflation as well as investments in digital innovation and M&A
projects.

To what extent did government COVID-19
contributions boost the result?
Besides short-time working allowances, Valora received additional governmental funds in 2021. However, the
overall support was lower than in 2020.
COVID-19-related rent concessions decreased especially in 2021.

Working from home seems to be here
to stay. Will your business ever fully
recover?
We assume that the number of people
who will continue to work from home
will have only a limited impact on customer frequency at public transport
hubs. This is where we generated half
of our external sales before the crisis.
The locations remain attractive, as this
gap is likely to be closed. More than half
of passengers in our core markets use
the train for reasons other than commuting to work. This travel activity is

likely to return to normal quickly. Population growth and growing commuter
numbers are also likely to have a strong
counterbalancing effect. Furthermore,
sustainability considerations and the
future expansion of the service range
are making public transport more significant. We are convinced that it will
recover fully in the medium term.
However, we no longer need 100 %
of the pre-crisis frequency to achieve
the same level of profit. Thanks to improved costs and the pro rata expansion
of our higher-margin food offering, we
are more profitable at the same sales volume than we were just a few years ago. In
addition, our customers are now buying
more. The average total purchase sum
has risen since 2019.

“We no longer need 100 %
of the pre-crisis frequency at
public transport locations
to achieve the same level
of profit.”
At the same time, you are diversifying
your location portfolio.
Exactly. We acquired other attractive
locations away from commuter flows
last year, both organically and through
mergers and acquisitions, as part of the
expansion of our network. The focus was
on city centres and service stations.

Are city centres still attractive?
They will always be a hub for sustainable urban development over the long
term. Once the COVID-19 situation has
calmed, they will regain their appeal. In
addition, the crisis is opening up new
opportunities for good space. With the
acquisition of the snack expert BackFactory with around 80 stores in 2021,
we have already managed to increase our
presence in German inner-city locations.
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“We have opened up further
attractive locations at service
stations and in city centres.”
What makes service stations special?
They are often located on major transport routes and in agglomerations –
either on the way or very close to home.
So it comes as no surprise that, according
to a study by Fuhrer & Hotz, around 80 %
of customers in Switzerland shop there
without refuelling. Accordingly, we have
aligned the avec range still more closely to these needs – including a fresh, local offering for consumption at home. We
are also all the happier to take over the
operation of 39 Moveri shops from January 2022 – with potential for more shops.
This will double our Swiss service station business. In 2022, the Moveri shops
now under the avec brand stand to generate sales exceeding CHF 60 million.

locations and extend opening hours in
places where we cannot justify deploying staff. We are now implementing this
offer at many more locations.

What role do the new vending machines
play?
We started using vending machines at
the end of December 2021 to support our
24/7 model. The plan is to roll out around
300 k kiosk vending machines throughout Switzerland by the end of 2022.
According to current planning, around
60 % of the vending machines will be
installed at existing avec and k kiosk
locations. However, there is even more
potential both in Switzerland and
abroad.

“We are expanding our
customer reach and adding
convenience through 24/7
shopping solutions.”

What about service station shops
in Germany?
We have been cultivating that market
since 2021 with the k kiosk brand and
have so far been able to occupy two locations. With BackWerk and Ditsch, we
are also present at first service stations.

In 2021, you equipped a service station
shop with 24/7 access. Is that also part
of the expansion?
Yes, it is part of our drive to expand our
customer reach. We are basically making our opening times comparable to online shopping and adding flexibility to
the customer experience. We took the
first steps in 2019 with the cashier-free
avec box in Switzerland, which we are
still testing in different sizes at various
locations. These are fully autonomous
self-checkout solutions. In 2021, we developed other self-checkout formats
based on the relevant avec 24/7 app –
such as hybrid solutions with staff during the day and autonomous access at
night, as with the aforementioned service station. This will allow us to add

What further progress have you made in
digitalisation?
We have noticeably increased our development capacities for digital solutions.
Today we have a strong team with more
than 30 FTEs. Similarly, we have significantly increased our expenditure in digitalisation compared to 2019.

Which projects have you invested in?
In addition to autonomous purchasing
solutions, we have also made progress
in e-commerce. We have developed our
own online tobacco shop as an additional sales channel at tabak.kkiosk.ch.
Online tobacco purchases are becoming
increasingly popular. This is already reflected on the platform. We also introduced the new Brezelkönig app to offer
customers of the format a more attractive loyalty program.

“We were able to significantly
increase the number of sales
outlets with a strong food
focus.”
You are pursuing a growth strategy with
food. Where are you with that?
It is important that we were able to expand the proportion of sales outlets with
a food focus in our network. We have ensured this with the following core initiatives: The conversions resulting from the
SBB tender. The conversion of existing
avec stores and the expansion of the avec
network away from SBB locations, with
Moveri for example. And also with the
acquisition of Back-Factory and the new
franchise partnership with HMSHost
International, which brings us via BackWerk to the largest railway stations in
the Netherlands.

What does that mean in figures?
If you add the stores to be integrated or converted by the end of 2022 to
the number of sales outlets in 2021,
we have increased the share of food
service and convenience outlets – i.e.
outlets with a strong food focus –
by more than + 20 % since 2018. This
not only enables us to achieve higher
margins, network effects and synergies, but also to strengthen our brand
presence – in particular avec and BackWerk. avec will be one of the largest convenience formats in Switzerland. With
Back-Factory, which will be incorporated into BackWerk, we are also now one
of the five largest catering companies in
Germany measured by pre-crisis levels.

And how far along are you with the
SBB conversions?
We are systematically pressing ahead
with the conversion work and should
be ready by around the end of 2022. To
achieve this, we have expanded our team
and processes. By the end of 2021, we
had converted or opened a total of about
half of the sales outlets. At k kiosk, we
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OUTLET NETWORK
31.12.2021

Format
RETAIL

Switzerland

Germany

Luxembourg

k kiosk

850

200

67

avec

177

3

22

154

Press & Books

Netherlands

TOTAL

1 117
180

5

9

190

cigo & sub-formats

395

395

ServiceStore DB

104

104

25

25

U-Store

FOOD
SERVICE

Austria

BackWerk
incl. Back-Factory

1

Brezelkönig

56

Caffè Spettacolo

30

TOTAL

have completed 80 % of the conversions,
at avec we are at a quarter.

Are the converted sales outlets
performing well?
Food sales in the converted shops grew by
almost + 20 % year-on-year from March to
December 2021, while remaining more or
less stable in the shops awaiting renovation. That percentage does not just comprise the now higher number of avec
convenience stores, but also includes
the higher food component in the new
k kiosk concept. Drinks are also important in that regard.

24

37

192

Ditsch

SuperGuud

365

427
192

3

59

2

32

3
1 139

3
1 438

74

“Valora is identifying measures to decarbonise the entire
value chain by 2050.”
In other words, the customer is satisfied?
Yes, we also see that in the positive results for k kiosk and avec in the customer survey conducted as part of the
Swiss Convenience Retail Monitor 2021.
The new avec concept launched in 2018
is proving particularly popular. The
assessment has improved significantly compared to 2017. According to the
study, the avec stores are now considered the industry benchmark.

36

37

2 724

How is the integration of Back-Factory
going?
With Back-Factory, we have been able to
substantially increase purchasing power at Food Service Germany and benefit from significant synergies. As part of
the alignment of its product range, BackFactory will be supplying cold beverages
in accordance with the BackWerk standard from March 2022 onwards. We have
already transferred some of our 40 or
so own stores to the franchise model
and are ahead of schedule with the integration of the administrative offices in
Essen. We were also able to motivate key
experts to accompany the change.
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Do you also want to develop
BackWerk itself?
The plan is for BackWerk to become a
food service bakery also in Germany, offering an attractive, healthy snack range.
To this end, we have designed pilot stores
in Moers and Neuss based on our Dutch
model. They progressed a lot better in
2021 than other BackWerk stores in comparable locations. According to surveys,
the new concept is seen to be of a better
quality. We will now scale it up with design and range adjustments. At the same
time, we opened our Food Service Germany campus in Essen, where we train
our operating partners to become successful business people.

“We are consistently pursuing
our growth strategy with food
as the main driver.”
What about your partner network during
the crisis?
We were able to keep our agency and franchise partnerships stable throughout
the pandemic. We are doing everything
in our power to continue to provide our
partners with the best possible protection and to support them financially to
the best of our ability. Short-time working also allowed us to avoid extensive
lay-offs among our own employees. Our
motivated employees and our strong
network are our basis for the imminent
upswing.

Regarding ecological sustainability:
many companies are committed to
climate neutrality by 2050. Valora too?
Valora is currently identifying measures to decarbonise the entire value
chain by 2050. As part of that, we aim
to halve CO2 emissions in Scope 1 and 2
by 2025. We therefore want to convert
the entire Group to 100 % renewable electricity during 2022. This will already
enable us to significantly reduce our
Scope 2 emissions.

We also became more sustainable in
2021: we reduced the weight of our own
brand ok.– bottles and now use recycled PET. We offer discounts or upgrades
across the board for the use of reusable
cups. We sold 169 000 portions of food
at a reduced price through Too Good To
Go. We are also optimising our logistics
and modernising cooling systems. These
are all examples of what we are working towards.

What are your priorities in 2022?
We are systematically pursuing our
growth strategy with food as the main
driver. In doing so, we also want to
profit from market consolidation and
strengthen our core business in existing regions through acquisitions when
suitable opportunities arise. We will do
everything we can to ensure the integration of Back-Factory is successful. We
have a proven track record with our previous acquisitions. We also want to complete the SBB conversions on time. Finally, we are continuing to invest in digital convenience solutions and sustainability. This also includes our transparent focus on ESG requirements.

“Valora has a strong
balance sheet and
is financially stable.”
Will you reach the financial targets communicated for 2022?
Valora has a strong balance sheet and remains financially stable, even in these
turbulent times. Despite the rough start
into the year due to the Omicron wave,
we still expect EBIT of CHF 70 million
(+/– ~10 %) for 2022. The fast recovery experienced in 2021 is most likely to continue with the lifting of major restrictions.
And we expect a rebound to pre-crisis
levels during the second half of 2022.
Our shareholders are also likely to be
pleased with the recovery. We also stick
to our longer-term outlook communicat-

ed for 2025. However, we expect to reach
the operational targets 18 to 24 months
later than originally planned due to the
pandemic.

“We are perfectly equipped
to make the most of the
upswing.”
What are you looking forward to?
We are perfectly equipped to make the
most of the imminent upswing. It will
also provide renewed motivation, especially for the employees. This time has
brought us at Valora together as a team
that has shown what it can do. As the
situation improves we will be able to do
even more.
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AGENDA ITEM 1
Approval of the Annual Report, the 2021 Financial Statements of Valora Holding AG and the 2021
Consolidated Financial Statements of the Valora Group

The Board of Directors proposes the approval of the Annual Report, the 2021 Financial Statements of Valora Holding AG and
the 2021 Consolidated Financial Statements of the Valora Group.

AGENDA ITEM 2
Consultative vote on the 2021 Remuneration Report

The Board of Directors proposes the approval of the Remuneration Report contained in the Annual Report in a consultative vote.

AGENDA ITEM 3
Resolution on the appropriation of available earnings and the reserve from capital contributions

The Board of Directors proposes the distribution of a total of CHF 3.00 per registered share. As a result of the distribution rules under the capital contribution principle introduced with effect from 1 January 2020, withholding tax exempt
distributions from the reserve from capital contributions are only permissible to the extent that at least the same amount is
distributed by way of a taxable dividend. For this reason the Board of Directors proposes the distribution of a dividend from available earnings and a distribution from the reserve from capital contributions in the same amount of CHF 1.50 each as follows:
3.1 Appropriation of available earnings
Distribution of a dividend of CHF 1.50 per registered share and carry-forward of the remainder to the next year:
2021
in CHF thousand

2021 net profit

11 331

+ balance carried forward form the previous year

278 504

Earnings available for disposal by the Annual General Meeting

289 835

Dividend
Balance to be carried forward

–6 585
283 250

3.2 Withholding tax-exempt distribution from the reserve from capital contributions
Distribution of an additional amount of CHF 1.50 per registered share from the reserve from capital contributions (following
the reclassification of the necessary amount to free reserves):
2021
in CHF thousand

Reserve from capital contributions (before distribution)
Distribution
Reserve from capital contributions (after distribution)

130 100

–6 585
123 515

If the proposals are approved, the distribution will amount to CHF 3.00 gross (CHF 2.48 net after deduction of 35 % Swiss
Federal withholding tax on the dividend distributed from available earnings) per dividend-bearing registered share with a par
value of CHF 1 and is expected to be paid on 14 April 2022.
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AGENDA ITEM 4
Discharge of the members of the Board of Directors and Group Executive Management

The Board of Directors proposes to grant discharge to the members of the Board of Directors and Group Executive Management for the 2021 financial year.

AGENDA ITEM 5
Approval of the remuneration of the members of the Board of Directors and Group Executive Management

Based on Art. 27 of the Articles of Incorporation, the Board of Directors proposes the approval of the remuneration of the
Board of Directors and Group Executive Management as follows:
5.1 Approval of the maximum total remuneration
of the members of the Board of Directors from the
2022 Annual General Meeting until the 2023 Annual
General Meeting
The Board of Directors requests the approval of the total
amount of fixed remuneration of the Board of Directors of a
maximum of CHF 1 500 000 until the 2023 Annual General
Meeting (including all social security contributions). Further
details about the remuneration of the members of the Board
of Directors can be found in the Remuneration Report in section 4 on page 129 et seq.

5.2 Approval of the maximum total remuneration
of the members of Group Executive Management
for the 2023 financial year
The Board of Directors requests the approval of the total
amount of the fixed and variable remuneration of Group
Executive Management of a maximum of CHF 7 700 000
(including all social security contributions) for the 2023
financial year. Further details about the specific remuneration
paid to the members of Group Executive Management can be
found in the Remuneration Report in section 5 on page 130
et seq.
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AGENDA ITEM 6
Elections

6.1 Re-election of the current members of the Board
of Directors
The Board of Directors requests the re-election of the following members of the Board of Directors, each for a term of
one year, until the end of the 2023 Annual General Meeting:
6.1.1	Re-election of Markus Bernhard as member
of the Board of Directors
6.1.2	Re-election of Insa Klasing as member
of the Board of Directors
6.1.3	Re-election of Michael Kliger as member
of the Board of Directors
6.1.4	Re-election of Dr Karin Schwab as member
of the Board of Directors
6.1.5	Re-election of Felix Stinson as member
of the Board of Directors
6.1.6	Re-election of Sascha Zahnd as member
of the Board of Directors
All elections are conducted individually.
6.2 Election of Sascha Zahnd as Chairman of the Board
of Directors
The Board of Directors proposes the election of Sascha
Zahnd as new Chairman of the Board of Directors, for a term
of one year, until the end of the 2023 Annual General Meeting:
Explanation: Sascha Zahnd boasts a strong track record in the
fields of retail, production and supply chain management at
leading global companies. He also embodies the digital pioneer, innovation and transformation spirit that is synonymous
with Silicon Valley. Over the past three years, Sascha Zahnd
has been a member of the Board of Directors of Valora Holding AG and has served as Vice-Chairman since 2020. Since
2021, the 46-year-old Swiss citizen has also been a member
of the Board of Directors of MYT Netherlands Parent B.V., the
NYSE listed parent company of Mytheresa, an online retailer
of luxury fashion. He is also president of the digitalswitzerland initiative that aims to strengthen Switzerland as a leading global location for digital innovation. From 2016 to 2021,
he was part of the leadership team at Tesla, California. There

he was responsible for the global supply chain and for the
EMEA region, where, among other duties, he built up the retail business. He also played an active role in shaping future
global topics such as mobility, energy, artificial intelligence
and Industry 4.0. He previously worked at ETA SA / Swatch
Group for six years where he was responsible for the global
supply chain and component production plants as a member
of the Executive Board. From 2001, his various functions at
IKEA took him from Switzerland to Sweden, Mexico, the US
and China, where he held a number of management positions
in retail and supply chain operations. Sascha Zahnd is a qualified forwarding merchant and has earned a degree in Business Administration (University of Applied Sciences) as well
as an Executive MA in Business Administration from the IMD
Business School Lausanne.
6.3 Re-election of the members of the Nomination and
Compensation Committee
The Board of Directors proposes the re-election of the following members of the Board of Directors as members of the
Nomination and Compensation Committee (NCC), each for
a term of one year, until the end of the 2023 Annual General Meeting. If Michael Kliger is re-elected as a member of
the NCC, the Board of Directors intends to reappoint him as
Chairman of the NCC.
6.3.1 Re-election of Insa Klasing
6.3.2 Re-election of Michael Kliger
6.3.3 Re-election of Sascha Zahnd
All elections are conducted individually.
6.4 Re-election of the Independent Proxy
The Board of Directors proposes the re-election of Dr Oscar
Olano, Gyr Gössi Olano Staehelin Advokatur und Notariat, as
the Independent Proxy for a term of one year, until the end of
the 2023 Annual General Meeting.
6.5 Re-election of the Auditor
The Board of Directors proposes the re-election of Ernst & Young
AG as the auditor for the 2022 financial year.
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Annex to the AGM Invitation

ORGANISATIONAL INFORMATION
Requests to add items to the agenda
No requests were received from shareholders to add items to
the agenda before the deadline of 15 February 2022.
Annual Report
The 2021 Annual Report, including the Valora Holding AG
Financial Statements, the Valora Group Consolidated Financial Statements, the Remuneration Report and the Auditor’s
reports, is available for inspection since 23 February 2022,
at the registered office of the company, Hofackerstrasse 40,
4132 Muttenz, Switzerland. The Annual Report may also be
accessed via the Internet, since 7:00 a.m., 23 February
2022, at www.valora.com.
Exercising of rights at the Annual General Meeting /
no attendance in person
The Board of Directors has decided, in accordance with the
COVID-19 Ordinance 3 issued by the Federal Council, that
shareholders may not attend the Annual General Meeting of
6 April 2022 and may exclusively exercise their rights via the
independent proxy. Please observe the information below in
this connection. There will be no opportunity to attend the
Annual General Meeting in person.

Proxy appointment
Shareholders can be represented at this year’s Annual General Meeting exclusively by the independent proxy Dr Oscar
Olano, Gyr Gössi Olano Staehelin Advokatur und Notariat,
Malzgasse 15, CH-4052 Basel, +41 61 206 60 60.
Authorisation of the independent proxy can be given in writing or electronically:
Please use the “Proxy Appointment” form to grant proxy
authorisation and issue instructions in writing to the independent proxy. The form must be returned by 4 April 2022
at the latest.
You can also grant authorisation and issue instructions
to the independent proxy electronically at https://valora.
shapp.ch. Your personal access details (identification and
password) for the initial registration can be found on the
“Proxy Appointment” form. You can issue instructions electronically and make changes to instructions that have been
issued electronically until 4 April 2022, 11:50 p.m. CET.

Shareholders recorded in the shareholder register as holding
voting rights as of 28 March 2022 are entitled to vote at the
Annual General Meeting.

Muttenz, 16 March 2022
For the Board of Directors of Valora Holding AG

		

Franz Julen, Chairman

Attachments – “Proxy Appointment” form
– Postage paid envelope
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Key Figures

31.12.2021

31.12.2020

Change

CHF million

2 230.1

2 233.3

– 0.1 %

Net revenue

CHF million

1 749.6

1 697.4

+ 3.1 %

EBITDA

CHF million

95.5

83.4

+ 14.4 %

%

5.5

4.9

CHF million

30.3

14.1

%

1.7

0.8

External sales

1)

1)

in % of net revenue
Operating profit (EBIT)
in % of net revenue

CHF million

8.3

– 6.2

in % of net revenue

%

0.5

– 0.4

in % of equity

%

1.2

– 0.9

Net profit from continuing operations

Net cash provided by (used in)

+ 115.5 %

n.m.

2)

Operating activities

CHF million

217.5

241.3

– 9.9 %

Lease payments, net

CHF million

– 155.0

– 143.7

+ 7.8 %

Ordinary investment activities

CHF million

– 37.4

– 59.5

– 37.0 %

Free cash flow

CHF million

25.1

38.1

– 34.2 %

CHF

1.88

– 1.55

n.m.

CHF

5.72

9.53

– 40.0 %

Number of outlets operated by Valora

1 795

1 827

– 1.8 %

of which agencies

1 173

1 148

+ 2.2 %

1) 2)

Earnings per share

2)

Free cash flow per share

1) 2)

Number of franchise outlets
Net revenues per outlet
Share price

929

846

+ 9.8 %

CHF 000

975

929

+ 4.9 %

CHF

155.80

173.80

– 10.4 %

Market capitalisation

CHF million

682

762

– 10.5 %

Cash and cash equivalents

CHF million

142.5

229.7

– 38.0 %

Interest-bearing debt incl. Lease liabilities

CHF million

1 381.6

1 469.2

– 6.0 %

Equity

CHF million

676.7

685.0

– 1.2 %

Total liabilities and equity

CHF million

2 321.9

2 445.9

– 5.1 %

FTE

3 618

3 578

+ 1.1 %

CHF 000

484

474

+ 1.9 %

Number of employees
Net revenue per employee

2)

All totals
totals and
and percentages
percentages are
are based
based on
on unrounded
unrounded figures
figures from
from the
the consolidated
consolidated financial
financial statements.
statements.
All
1)
Definition of
of alternative
alternative performance
performance measures
measures on
in 2021
Annual Report, page 247
 Definition
1)
page 247
2)
2) From continuing operations
From continuing operations

VALORA HOLDING AG
Hofackerstrasse 40
4132 Muttenz, Switzerland
Fon +41 61 467 20 20
www.valora.com
info@valora.com

