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Valora is aware of the expectations placed on its corporate governance and is committed to meet-
ing them. Our objective is to attain the highest levels of transparency commensurate with best 
practice standards. We believe that this applies particularly to the structure of our organisation 
and of the control and management infrastructure we have in place. Above all, this transparency 
should protect shareholders’ interests and create value for all other stakeholders.

The corporate governance and remuneration section of this annual report follows the structure set 
out in the applicable SIX Swiss Exchange guidelines:

1	 Group structure and shareholders, p. 120
2	 Capital structure, p. 124
3	 Board of Directors, p. 125
4	 Group Executive Management, p. 129
5	 Remuneration, shareholdings and loans, p. 130
6	 Shareholders’ participation, p. 132
7	 Changes of control and defence measures, p. 133
8 	 Auditors, p. 134
9	 Information policy, p. 134

1	 GROUP STRUCTURE AND SHAREHOLDERS

1.1 GROUP STRUCTURE. Valora Holding AG, the Group’s parent company, is a limited company 
established under Swiss law. Either directly or indirectly, it holds stakes in 43 significant unlisted 
companies, all of which are fully consolidated in its accounts. The Group’s operational structure 	
is set out on page 10.

1.1.1 LISTED COMPANIES. The only listed company in the Valora Group is Valora Holding AG, which 
is domiciled in Muttenz. The company is listed on the main section of SIX Swiss Exchange and on 
the BX Berne eXchange (Swiss securities number 208 897, Telekurs VALN, Reuters VALN.S, Bloomb-
erg VALN.SW, ISIN number CH0002088976). The company itself holds 1.78 % of the total of 
2 800 000 issued shares. During 2009, the number of issued shares was reduced from 3 300 000 to 
2 800 000, through a share repurchase programme and subsequent share cancellation approved by 
the General Meeting of shareholders. 

At December 31, 2009 the market capitalisation of Valora Holding AG amounted to CHF 701 
million. The company’s market capitalisation over the last 5 years is shown on page 139.

1.1.2 CONSOLIDATED COMPANIES. The significant companies within the Group are shown in the 
notes to the consolidated financial statements on pages 106 to 107, which list the name, domicile, 
total share capital and percentage of share capital held by Valora Holding AG.

1.2 SIGNIFICANT SHAREHOLDERS. The following shareholders or shareholder groups have reported 
holdings of registered shares in Valora Holding AG in excess of the 3% and 5% thresholds.

Shareholders
Receipt of report Holdings

Threadneedle Asset Management Holdings Ltd 13.11.2009 > 5%

UBS Fund Management (Switzerland) AG 19.11.2009 < 5%

State of New Jersey Common Pension Fund D 20.02.2008 < 5%

Growth Value Securities 14.07.2009 > 3%

GoldenPeaks Capital Management Ltd 23.01.2009 > 3%

Pictet Funds S.A. 25.01.2010 < 3%

Lombard Odier Darier Hentsch Funds 10.11.2009 < 3%
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Detailed information regarding changes in shareholdings are set out in the separate section below.
The shareholders are listed in alphabetic order.
	 The following significant shareholders have disclosed shareholdings to Valora Holding AG in 
accordance with article 20 of the Swiss Federal Stock Exchange Act (in German, «Börsengesetz» or 
«BEHG»):
	
GoldenPeaks Capital Management Ltd.: On January 23, 2009, GoldenPeaks Capital Management 
Ltd, Suite 7, Provident House, Havilland Street, St. Peter Port, GY1 2QE, Guernsey, acting as invest-
ment manager for GoldenPeaks Active Value Master Fund Ltd, Zephyr House, 122, Mary Street, 
Grand Cayman, K1 1107, Cayman Islands, reported that on January 21, 2009, its holdings in regis-
tered shares of Valora Holding AG had reached a reporting threshold. As of that date it held 87 588 
registered shares (equivalent to 2.65 % of the company’s issued share capital) and a long position in 
1 153 800 call warrants exercisable into Valora Holding AG shares (VALAA, ISIN: CH0049933747, 
conversion ratio: 30:1, expiration: January 21, 2010, strike price: CHF 178). In aggregate, these two 
positions represented 3.81 % of the issued voting shares.

Growth Value Securities (acting in concert): On July 14, 2009, a group comprising the following 
members reported that its aggregate holdings of registered shares of Valora Holding AG as of that 
date amounted to 93 429 shares (equivalent to 3.37% of the company’s issued share capital): 	
a) Georg von Opel, Altenbachstrasse 7a, 8832 Wollerau, Switzerland, b) Hansa Aktiengesellschaft, 	
Blegistrasse 11a, 6340 Baar, Switzerland, c) Paramount-Finanz AG, Blegistrasse 11a, 6340 Baar, 
Switzerland, d) Growth Value Opportunities SA, route des Acacias 43, 1227 Carouge, Switzerland, 	
e) Growth Value Securities Ltd, c/o Walkers SPV Limited, Walker House, 87 Mary Street, George 
Town, Grand Cayman, KYI-9002 Cayman Islands, f) Pelham Investments AG, Blegistrasse 11a, 6340 
Baar, Switzerland, g) Athris Holding AG, Poststrasse 12, 6301 Zug, Switzerland. The group acts in 
concert, based on majority voting.
	
Lombard Odier Darier Hentsch Fund Managers SA: On July 14, 2009, Lombard Odier Darier Hent-
sch Fund Managers SA (LODHFM), Avenue des Morgines 2, 1213 Petit-Lancy, Switzerland reported 
that on July 9, 2009, the registered shares of Valora Holding AG held by investment funds under its 
control were as follows: LODH Swiss Cap (ex-SMI) (49 982 shares / 1.51% of issued share capital), 
CIFOPI Actions Suisses (4 045 shares / 0.12%), IF IST2 Actions Suisses Valeurs Complémentaires (41 
962 shares / 1.27%), IS Valiant Swiss Equities SPI Index + (800 shares / 0.02%), IF IST2 Actions 
Suisses SPI Plus (650 shares / 0.02%) and LODH Opportunity Swiss Small & Mid Cap (940 shares / 
0.03%). In aggregate, these holdings amounted to 98 379 registered shares of Valora Holding AG, 
which is equivalent to 2.98% of the company’s issued share capital.
	 On July 15, 2009, Lombard Odier Darier Hentsch Fund Managers SA (LODHFM), Avenue des 
Morgines 2, 1213 Petit-Lancy, Switzerland reported that on July 14, 2009 the registered shares of 
Valora holding AG held by investment funds under its control were as follows: LODH Swiss Cap 
(ex-SMI) (49 982 shares / 1.79% of issued share capital), CIFOPI Actions Suisses (3 834 shares / 
0.14%), IF IST2 Actions Suisses Valeurs Complémentaires (41 962 shares / 1.50%), IS Valiant Swiss 
Equities SPI Index + (1 157 shares / 0.04%), IF IST2 Actions Suisses SPI Plus (650 shares / 0.02%) 
and LODH Opportunity Swiss Small & Mid Cap (940 shares / 0.03%). In aggregate, these holdings 
amounted to 98 525 registered shares of Valora Holding AG, which is equivalent to 3.52% of the 
company’s issued share capital.
	 On November 10, 2009, Lombard Odier Darier Hentsch Fund Managers SA (LODHFM), Avenue 
des Morgines 2, 1213 Petit-Lancy, Switzerland reported that on November 9, 2009, the registered 
shares of Valora Holding AG held by investment funds under its control were as follows: LODH 
Swiss Cap (ex-SMI) (39 864 shares / 1.42% of issued share capital), CIFOPI Actions Suisses (1 944 
shares / 0.07%), IF IST2 Actions Suisses Valeurs Complémentaires (38 962 shares / 1.39%), IS Valiant 
Swiss Equities SPI Index + (876 shares / 0.03%) and IF IST2 Actions Suisses SPI Plus (650 shares / 
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0.02%). In aggregate, these holdings amounted to 82 296 registered shares of Valora Holding AG, 
which is equivalent to 2.94% of the company’s issued share capital.
	
Pictet Funds S.A.: On March 4, 2009, Pictet Funds S.A., Route des Acacias, 1211 Geneva, Switzer-
land reported that, following sales of shares, the registered shares of Valora Holding AG held on 
February 26, 2009 by investment funds under its control were as follows: Pictet (CH) Enhanced 
(0.21% of issued share capital), Pictet (CH) Swiss Market Tracker (0.09%), Pictet (CH) Swiss Mid 
Small Cap (0.82%), Pictet (CH) Swiss Equities (0.51%), Pictet Institutional Swiss Equities (1.06%), 
Pictet Institutional Swiss Equities Tracker (0.07%), Pictet Institutional - Pool Swiss Equities 
(0.02%), Ethos - Equities CH Indexed Corporate Governance (0.08%), Subvenimus Institutional Fund 
(0.02%). As a result, its aggregate holdings of registered shares of Valora Holding AG as of that date 
had fallen below 3% of the company’s issued share capital.
	 On August 10, 2009 Pictet Funds S.A., Route des Acacias 60, 1211 Geneva, Switzerland reported 
that, following purchases of shares, the registered shares of Valora Holding AG held on August 7, 
2009 by investment funds under its control were as follows: Pictet (CH) Enhanced (0.14% of issued 
share capital), Pictet (CH) Swiss Market Tracker (0.14%), Pictet (CH) Swiss Mid Small Cap (0.86%), 
Pictet (CH) Swiss Equities (0.50%), Pictet Institutional Swiss Equities (1.25%), Pictet Institutional 
Swiss Equities Tracker (0.10%), Pictet Institutional - Pool Swiss Equities (0.02%), Ethos - Equities 
CH Indexed Corporate Governance (0.10%), Subvenimus Institutional Fund (0.01%). As a result, its 
aggregate holdings of registered shares of Valora Holding AG as of that date amounted to 87 256 
shares, which is equivalent to 3.12% of the company’s issued share capital.
	 On August 31, 2009, Pictet Funds S.A., Route des Acacias 60, 1211 Geneva, Switzerland reported 
that, following sales of shares, the registered shares of Valora Holding AG held on August 27, 2009 
by investment funds under its control were as follows: Pictet (CH), Ethos - Equities CH indexed 
Corporate Governance (0.10% of issued share capital), Subvenimus Swiss Equities (0.01%), Pictet 
(CH) Enhanced (0.13%), Pictet (CH) Swiss Market Tracker (0.14%), Pictet (CH) Swiss Mid Small Cap 
(0.84%), Pictet (CH) Swiss Equities (0.41%), Pictet Institutional Swiss Equities (1.25%), Pictet Insti-
tutional Fund - Swiss Equities Tracker (0.10%) and Pictet Institutional - Pool Swiss Equities 
(0.02%). As a result, its aggregate holdings of registered shares of Valora Holding AG as of that date 
had fallen to 83 756 shares, which is equivalent to 2.99% of the company’s issued share capital.
	 On September 14, 2009, Pictet Funds S.A., Route des Acacias 60, 1211 Geneva, Switzerland 
reported that, following purchases of shares, the registered shares of Valora Holding AG held on 
September 10, 2009 by investment funds under its control were as follows: Pictet (CH) Enhanced 
(0.13% of issued share capital), Pictet (CH) Swiss Market Tracker (0.14%), Pictet (CH) Swiss Mid 
Small Cap (0.93%), Pictet (CH) Swiss Equities (0.41%), Pictet Institutional Swiss Equities (1.25%), 
Pictet Institutional Swiss Equities Tracker (0.10%), Pictet Institutional - Pool Swiss Equities 
(0.02%), Ethos - Equities CH Indexed Corporate Governance (0.10%) and Subvenimus Institutional 
Fund (0.01%). As a result, its aggregate holdings of registered shares of Valora Holding AG as of that 
date amounted to 84 322 shares, which is equivalent to 3.01% of the company’s issued share capital.
	 On October 16, 2009, Pictet Funds S.A., Route des Acacias 60, 1211 Geneva, Switzerland 
reported that, following sales of shares, the aggregate number of registered shares of Valora Hold-
ing AG held on October 14, 2009 by investment funds under its control had fallen to 82 325 shares, 
which is equivalent to 2.94% of the company’s issued share capital.
	 On December 7, 2009, Pictet Funds S.A., Route des Acacias 60, 1211 Geneva, Switzerland 
reported that, following purchases of shares, the registered shares of Valora Holding AG held on 
December 7, 2009 by investment funds under its control were as follows: Pictet - Institutional 
Swiss Equities Segment (1.30% of issued share capital), Pictet (CH) Swiss Mid Small Cap (0.89%), 
Pictet (CH) Swiss Equities (0.23%), Pictet (CH) Enhanced Swiss Equities 130/30 (0.23%), Pictet - 
Swiss Market Tracker (0.13%), Ethos (0.10%), Pictet Institutional Swiss Equities Tracker (0.10%), 
Pictet (CH) Swiss Equities Pool (0.02%) and Subvenimus Institutional Fund (0.01%). As a result, its 
aggregate holdings of registered shares of Valora Holding AG amounted to 84 694 shares, which is 
equivalent to 3.02% of the company’s issued share capital.
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	 On January 25, 2010, Pictet Funds S.A., Route des Acacias 60, 1211 Geneva, Switzerland 
reported that, following sales of shares, the registered shares of Valora Holding AG held on Janu-
ary 21, 2010 by investment funds under its control were as follows: Pictet - Institutional Swiss 
Equities Segment (1.21% of issued share capital), Pictet (CH) Swiss Mid Small Cap (0.86%), Pictet 
(CH) Swiss Equities (0.24%), Pictet (CH) Enhanced Swiss Equities 130/30 (0.21%), Pictet - Swiss 
Market Tracker (0.14%), Ethos (0.09%), Pictet Institutional Swiss Equities Tracker (0.12%), Pictet 
(CH) Swiss Equities Pool (0.02%) and Subvenimus Institutional Fund (0.01%). As a result, the aggre-
gate number of registered shares of Valora Holding AG held by investment funds under its control 
had fallen to 81 068 shares, which is equivalent to 2.90% of the company’s issued share capital.

UBS Fund Management (Switzerland) AG: On November 19, 2009, UBS Fund Management (Switzer-
land) AG, P.O. Box, 4002 Basle, Switzerland reported that, following sales of shares, its aggregate 
holdings of registered shares of Valora Holding AG on November 13, 2009 had fallen to 136 249 
shares, which is equivalent to 4.87% of the company’s issued share capital.

Threadneedle Asset Management Holdings Ltd: On November 11, 2009, Threadneedle Asset Man-
agement Holdings Ltd, 60 St Mary Axe, London, EC3A 8JQ, United Kingdom reported that, 	
following purchases of shares, its aggregate holdings of registered shares of Valora Holding AG 	
on November October 21, 2009 had risen to 89 931 shares, which is equivalent to 3.21% of the com-
pany’s issued share capital.
	 On November 13, 2009, Threadneedle Asset Management Holdings Ltd, 60 St Mary Axe, 	
London, EC3A 8JQ, United Kingdom reported that, following purchases of shares, its aggregate 
holdings of registered shares of Valora Holding AG on November 12, 2009 had risen to 141 484 
shares, which is equivalent to 5.05% of the company’s issued share capital.

Valora Holding AG: On January 5, 2009, Valora Holding AG, Hofackerstrasse 40, 4132 Muttenz, 
Switzerland, reported that, following purchases of shares, it held a total of 15.36 % of its own 
issued share capital and thus of its issued voting shares. This resulted from holdings of 499 214 
registered shares (15.13% of issued share capital) and a short position in put options amounting to 
a further 0.23% of issued share capital. The options (European puts expiring on January 31, 2013, 
each of which entitles its holder to sell one registered sahre at the average closing price recorded 
during the first week after the options vest) are an obligation which arose from employee share 
participation programmes.
	 With regard to its reporting requirements relating to the purchase or sale of shares under the 
Swiss Federal Stock Exchange Act, Valora Holding AG, Hofackerstrasse 40, 4132 Muttenz, Switzerland 
reported that its aggregate holdings of its own registered shares on July 14, 2009 had fallen below 
the 3% reporting threshold.
	 The Ordinary General Meeting of shareholders held on April 28, 2009 approved a proposal 
made by the Board of Directors that the 500 000 registered shares purchased by Valora Holding AG 
via a second trading line on SIX Swiss Exchange in the context of its share repurchase programme 
be destroyed and the company’s issued share capital reduced accordingly. These shares were can-
celled on July 9, 2009.
	
1.3 CROSS SHAREHOLDINGS. There are no reportable cross shareholdings between Valora Holding 
AG or its subsidiaries and other companies.
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2	 capital structure

2.1 CAPITAL STRUCTURE AT DECEMBER 31, 2009. Ordinary capital of Valora Holding AG: 
CHF 2 800 000, comprising 2 800 000 single-class registered voting shares of CHF 1.00 nominal 	
value each, each entitled to dividends. All Valora Holding AG ordinary registered shares are fully 
paid up and listed on the main section of the SIX Swiss Exchange and BX Berne eXchange. Valora 
Holding AG has conditional capital of CHF 84 000, comprising 84 000 registered shares of CHF 1.00 
nominal value each. 

2.2 CONDITIONAL and authorised CAPITAL. Conditional capital amounting to a maximum of CHF 
84 000, comprising 84 000 registered shares of CHF 1.00 nominal value each, was approved by the 
Annual General Meeting of May 11, 2000. These shares can be used at any time by the Board of 
Directors to cover the exercising of options granted to employees of the company or Group compa-
nies within the overall framework laid down by the Board of Directors. Existing shareholders have 
no subscription rights for such shares. No time limits apply. None of this conditional capital had 
been issued by December 31, 2009. The conditional capital of CHF 84 000 remains unchanged.

Valora Holding AG has no authorised capital.

2.3 CHANGES IN CAPITAL. The Ordinary General Meeting of Shareholders of Valora Holding AG held 
on April 29, 2008, approved the Board’s proposal to initiate a share buyback programme covering 	
a maximum of 500 000 shares (which rounds to 15.2 % of the outstanding share capital) and lasting 
18 months (till the end of 2009) to be conducted through a second trading line on the SIX Swiss 	
Exchange for the purpose of permanently cancelling the shares so repurchased and reducing the 
issued share capital accordingly. The programme commenced on July 1, 2008 and was successfully 
completed on February 27, 2009, at a cost of CHF 99.9 million. The shares were repurchased at an 
average price of CHF 199.90. The Ordinary General Meeting of shareholders held on April 29, 2009 
approved the Board’s proposal that the shares so repurchased be destroyed and the company’s 
share capital be reduced accordingly. The repurchased shares were cancelled on July 9, 2009. As a 
result, the company’s issued share capital is now CHF 2 800 000, comprising 2 800 000 registered 
shares with a nominal value of CHF 1.00 each. No changes in capital structure occurred in 2006 or 
2007. Details of the changes in capital structure made in 2005 are contained in the 2005 Financial 
Report in the changes in capital structure section of the corporate governance report on page 68.
	 Changes in the reserves and overall shareholders’ equity of Valora Holding AG are shown in 
the balance sheet (on page 111) and the notes to the financial statements of Valora Holding AG (on 
page 112).

2.4 SHARES, PARTICIPATION CERTIFICATES AND DIVIDEND-RIGHT CERTIFICATES. All 2 800 000 regis-
tered shares each have a nominal value of CHF 1.00 and are fully paid up. Each share entitles its 
holder to a dividend, except the shares held in treasury by Valora Holding AG. There are no prefer-
ential shares.Valora holding AG has not issued any participation certificates or dividend right-
certificates.

2.5 CONVERTIBLE BONDS AND OPTIONS. At December 31, 2009, Valora Holding AG had no convertible 
bonds or options outstanding. 

2.6 LIMITATIONS ON TRANSFERABILITY AND NOMINEE REGISTRATIONS. Details of limitations on trans-
ferability and nominee registrations are shown in section 6.1 of this corporate governance report.
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3	 BoArd	oF	dIrECTors

3.1	BoArd	oF	dIrECTors	.	At	December	31,	2009,	the	Board	of	Directors	of	Valora	Holding	AG	com-
prised	the	following	five	members:	

Rolando Benedick, 1946, Swiss citizen, Chairman
Previous	activities:	CEO	of	Innovazione,	CEO	of	the	Manor	Group,	Board	
Chairman	of	the	Manor	Group,	Member	of	the	Board	of	Directors	of	
Jacobs	Holding	AG.	
Current	activities:	Board	Chairman	of	Manor	Sud	(since	1989),	Member	
of	the	Boards	of	Directors	of	Barry	Callebaut	(since	2001),	of	MCH	
Messe	Schweiz	AG	(since	2001)	and	Galfa	Group	Paris	(since	2009)

Markus Fiechter, 1956, Swiss citizen,	Vice-Chairman
Master’s	degrees	in	Chemical	Engineering	from	the	Swiss	Federal	Insti-
tute	of	Technology	and	in	Economics	from	the	St.	Gallen	Business	School.
Previous	activities:	Manager,	Mettler	Toledo	AG,	Manager,	Boston	Con-
sulting	Group,	CEO,	Minibar	Group.	
Current	activities:	CEO,	Jacobs	Holding	AG	(since	2004),	Member	of	the	
Boards	of	Directors	of	Barry	Callebaut	(since	2004)	and	Minibar	AG	
(since	2005).	

Bernhard Heusler, 1963, Swiss citizen,	Master’s	degree	and	doctorate	
from	the	University	of	Basle	and	postgraduate	studies	at	the	University	
of	California,	Davis.	
Previous	activities:	Temporary	Associate	at	Davis	Polk	&	Wardwell,	New	
York,	associate	at	Wenger	Plattner,	Attorneys-at-law.	
Current	activities:	Partner	with	Wenger	Plattner,	Attorneys-at-law	(since	
2000),	Representative	of	the	Board	of	Directors	of	the	FC	Basel	1893	AG	
football	club	(since	2005),	member	of	various	professional	associations,	
Member	of	the	Boards	of	Directors	of	various	trading	and	service	com-
panies.

Franz Julen, 1958, Swiss citizen
Diploma	in	hotel	and	restaurant	management	from	the	Swiss	Hotel	
Management	School,	Lucerne.
Previous	activities:	Deputy	Managing	Director,	Marc	Biver	Development	
Sportmarketing,	Chairman	of	the	Management	Committee,	Völkl	Inter-
national	AG,	COO,	INTERSPORT	International	Corporation.	
Current	activities:	CEO,	INTERSPORT	International	Corporation	(since	
2000).

Conrad Löffel, 1946, Swiss citizen
Federally	qualified	Swiss	chartered	accountant.
Previous	activities:	CFO,	Intercontainer,	CFO,	Kuoni,	CFO,	Danzas	and	
partner	and	Board	director	of	Ernst	&	Young	AG,	Basle.	
Current	activities:	Member	of	the	Board	of	Directors	of	Swiss	Federal	
Railways	(since	2008)	and	of	Adimmo	AG	(since	2006).
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No member of the Board of Directors has any management mandate within the Valora Group or 
any significant business relations with the Group. Bernhard Heusler is a partner of the Wenger 
Plattner law practice, which has offices in Basle, Berne and Zurich. In 2009, Valora paid fees total-
ling CHF 245 k to various members of the Wenger Plattner law practice. These related to notarisa-
tion services and advice in the fields of employment law, IT law, contract law and real-estate law.

3.2 OTHER ACTIVITIES AND VESTED INTERESTS. Some Board members engage in other business 
activities with major companies.

3.2.1 MEMBERSHIP OF SUPERVISORY BOARDS.
•	 Rolando Benedick: Board Chairman of Manor Sud, Member of the Boards of Directors of Barry 		
	 Callebaut, Jacobs Holding AG and MCH Messe Schweiz AG.
•	 Markus Fiechter: Member of the Board of Directors of Barry Callebaut and Minibar AG.
•	 �Bernhard Heusler: Member of various professional associations, Member of the Boards of 

Directors of various trading and service companies. 
•	 �Franz Julen: Vice-Chairman of the Supervisory Board of the Union of Groups of Independent 	

Retailers of Europe (UGAL), a non-profit international organisation.
•	 Conrad Löffel: Member of the Board of Directors of Adimmo AG and Swiss Federal Railways

3.2.2 MEMBERSHIP OF EXECUTIVE COMMITTEES.
•	 Markus Fiechter: CEO of Jacobs Holding AG, Zurich; member of the Advisory Board of Manres 	 	
	 AG, Zollikon
•	 Bernhard Heusler: Partner with Wenger Plattner, Attorneys-at-law, Basle, Representative of the 
	 Board of Directors of FC Basel 1893 AG, Basle
•	 Franz Julen: CEO of INTERSPORT International Corporation, Berne

3.3 ELECTIONS AND TERMS OF OFFICE. The Board of Directors comprises at least three members who 
are elected by the General Meeting of Shareholders for a term of one year – one year being the 
period from one Ordinary General Meeting to the next. Each Board member is elected individually. 
Outgoing Board members may be re-elected. Members retire permanently from the Board on the 
date of the Ordinary General Meeting following their 70th birthday. Any exceptions to these rules 
must be recommended by the Board of Directors to the General Meeting and approved by the latter.

The Board of Directors is self-constituting. The Board names a Chairman and a Deputy Chairman 
and a Secretary. The Secretary need not be a Board member. With the exception of Franz Julen, who 
was first elected in 2007, all Board members were first elected in 2008. 
 
3.4 INTERNAL ORGANISATIONAL STRUCTURE AND COMMITTEES. The Board of Directors discharges the 
duties required of it by law (article 716a of the Swiss Code of Obligations). The Board has supreme 
managerial responsibility for the company and the supervision of its conduct of business. It repre-
sents the company to the outside world and attends to all matters which the law, the company’s 
articles of incorporation or the company’s bylaws have not assigned to another executive body of 
the company. The Board of Directors may delegate powers and the management of the company or 
individual parts thereof to one or more persons, to members of the Board or to third parties who 
need not be shareholders, provided such affairs are not inalienably assigned to it by law or the 
articles of incorporation. The Board issues the company’s bylaws and regulates the contractual 
relationships associated therewith. 
	 There is no explicit allocation of responsibilities among Board members other than that 	
arising from Board committee memberships. Board members are, however, selected so as to ensure 
that the Board as a whole has specific expertise in the fields of finance, retail, franchising, trade, IT 
and law. 

Minutes are kept of Board meetings.
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The composition of the Board committees is as follows:
•	 Audit Committee: Conrad Löffel (Chairman), Bernhard Heusler.
•	 Nomination and Compensation Committee: Franz Julen (Chairman), Markus Fiechter.
In addition, Roland Benedick is an ex officio member of these standing committees.

The duties of the Audit Committee are as follows:
a )	 �To assess accounting practices and principles, financial reporting and other financial 
		 information and to report on these to the Board of Directors
b )	To assess other financial information which is pub	 lished or submitted to third parties.
c )	 �To assess the financial reporting for the annual and half-yearly reports and make 	 	

appropriate recommendations to the Board of Directors.
d )	To monitor and discuss possible financial risks.
e )	 To assess risk management principles and activities with regard to financial risk.
f )	 To assess the quality of ICS (internal control system) processes within the company.
g )	 To assess the Group’s risk situation and report on it to the Board of Directors.
h )	 �To assess and finalise the internal audit function’s budget, organisation and multi-year 
		 planning.
i ) 	To assess and finalise the internal audit function’s annual audit plan.
j ) 	 To decide on the appointment and dismissal of the head of internal audit.
k )	 �To assess the audit scope, performance and independence of the external auditors and 	

the fees paid to them, and to propose nominations for the external audit function (for the 	
financial statements of Valora Holding AG and the Valora Group) to the Board of Directors.

l )	 �To assess audit findings in the internal and external auditors’ reports.
m )	To commission additional and follow-up audits with regard to specific issues or 	
		 problems as needed.
n ) 	To assess the implementation of measures recommended in audit reports.
o ) 	To assess the collaboration between internal and external auditors.
p )	To assess financing and treasury policy.
q )	 �To assess the legal department’s annual report on major, potential, pending and resolved 	

legal issues whose financial consequences are significant.
r )	 �To assess tax planning, tax management and tax audits and their outcomes.
s )	 �To assess the evolution of corporate governance and to formulate appropriate recommendations 

to the Board of Directors.
t )	 To carry out other tasks and projects as instructed by the Board of Directors.

For the duties specified in a ), b ), c ), d ), e ), f ), g ) k), l ), n ), o ), p ), q ), r ), s ) and t ) above, the Audit 	
Committee exercises a preparatory function. For the duties specified in h ), i ), j ) and m ) the 	
Audit Committee exercises a decision-making function.

The duties of the Nomination and Compensation Committee are as follows:
a )	 �To prepare proposals on the remuneration of the Chairman of the Board and the other 	

Board members and submit these to the Board.
b )	 �To determine the salaries and other terms and conditions of employment for the CEO 	

and the other members of Group Executive Management.
c )	 �To assess general annual salary increases proposed by the CEO and to make recommen-	

dations on these to the Board.
d )	 �To review share programmes for management and employees and share option and
	 profit-sharing programmes for the Board and Group Executive Management and to make 	
	 recommendations on these to the Board.
e )	 To approve general salary increases (wage round, in German, «Lohnrunde»).
f )	 �To approve share, share option and profit-sharing programmes for management and employees.
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g )	 �To prepare proposals for new candidate Board members for submission to the Board.
h )	 �To prepare proposals for submission to the Board on the appointment or dismissal of the CEO 
	 and other Group level executives (CFO, members of Group Executive Management).
i )	 To approve the conditions of employment of the CEO and the other members of Group Executive 	
	 Management.
j )	 �To remain informed of and monitor succession planning for the top two tiers of management.
k )	 To discuss the performance appraisals of the CEO and the other members of Group Executive 	 	
	 Management.
l )	 �To monitor the implementation of Board decisions within the scope of the Nomination and 

Compensation Committee’s remit.
m )	�To approve the principles governing the company’s pension funds and to appoint the employer’s 	

representatives to serve on their supervisory boards.
n )	To resolve matters of principle relating to the company’s dealings with trade unions.
o )	 To carry out other tasks and projects as instructed by the Board of Directors. 

For the duties specified in a ), c ), d ), e ), f ), g ), h ), i ), j ), k ), l ), m ), n ) and o ) above, the Nomination and 
Compensation Committee exercises a preparatory function. For the duties specified in b) above, the 
Nomination and Compensation Committee exercises a decision-making function.

3.5 DEFINITION OF AREAS OF RESPONSIBILITY. The Board of Directors meets as frequently as busi-
ness demands. Board meetings are convened by the Chairman or, in his absence, by the Deputy 
Chairman or another Board member. The Chairman is also required to convene a Board meeting 
within 30 days of receiving a written request to do so from any of its members.
	 The Board is quorate if a majority of its members are present. A quorum is not required for 	
the Board to approve reports on capital increases or on the subsequent paying in of shares not 	
fully paid up, or for any resolutions which require notarisation. Board resolutions are passed and 
elections decided by a simple majority of the votes cast. In the event of a tie, the Chairman has 	
the casting vote. Voting and elections are normally conducted by a show of hands, unless a Board 
member requests a secret ballot. Board resolutions on proposals submitted to it may also be 
passed by majority written approval (in letter, telegram, fax or other written form), provided all 
Board members have been invited to vote and no member has requested that the issue concerned 
be discussed verbally. All Board resolutions must be recorded in a set of minutes, which the Chair-
man and Secretary must jointly sign. Every Board member is entitled to information and access 	
to documents, within the overall provisions of the law.

The Board of Directors is responsible for approving corporate strategy and specifying organisa-
tional structure, and bears ultimate responsibility for personnel matters. It establishes the guide-
lines for financial and investment policy, and approves long-term borrowings in excess of CHF 30 
million, acquisitions and disposals of shareholdings and the purchase and sale of real estate 
whose transaction price exceeds CHF 5 million.

3.6 INFORMATION AND CONTROL INSTRUMENTS AVAILABLE TO THE BOARD OF DIRECTORS. In 2009, The 
Board of Directors held 15 meetings. Of these, 7 were full-day sessions, 7 were half-day sessions 
and 1 was a short briefing. One Board resolution was carried out by circular. The Audit Committee 
held 4 half-day meetings, while the Nomination and Compensation Committee convened for 5 half-
day sessions, as well as passing one resolution by circular. The Board and its committees may also 
invite further persons, particularly the CEO, the CFO and representatives of the internal and exter-
nal auditors, to attend their meetings. Internal and external auditors took part in all Audit Com-
mittee meetings in 2009.

The Board of Directors is regularly provided, through the Valora Group’s management infor-
mation system, with monthly sales figures, monthly reporting at division and Group level, details 
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of significant business events, information on the shareholder structure and details of current 
progress towards the implementation of decisions made by the General Meeting or itself.
	 The Chairman of the Board is provided with a copy of the minutes of all Group Executive Man-
agement meetings. Any member of the Board of Directors may demand information from manage-
ment about the course of business and operations and, with the approval of the Chairman of 
Board, on specific business transactions. Any Board member may also demand that company books 
and files be made available for their inspection. 

The Board of Directors and Group Executive Management carry out a regular risk assessment. The 
objective is to make the principal risks to which Valora is exposed more transparent, to improve 
the quality of risk dialogue and to define practical measures for addressing key risks to Valora. The 
results are reviewed at a joint meeting held with the Board of Directors at which decisions on 
appropriate measures are taken.

The Board of Directors is also supported in its supervisory duties by an internal control sys-
tem which has been reviewed by Valora’s auditors.

4	 group executive management

4.1 MEMBERS OF group executive MANAGEMENT. The CEO is responsible for managing the Group. 
He co-ordinates the activities of the individual divisions and chairs the Group Executive Manage-
ment committee. The other members of Group Executive Management report to the CEO. The division 
heads run their divisions with a view to achieving sustainably profitable performance. They define 
the specific management tools their divisions require in addition to the Group-wide guidelines which 
are in place.

Dr. Thomas Vollmoeller, 1960, German citizen 
Master’s degree in Economics from the University of Stuttgart, 
doctorate in Economics from the University of St. Gallen. 
Previous activities: consultant with McKinsey & Co. in Hamburg 	
und Düsseldorf, Chief Executive of Tchibo direct GmbH, CFO, Head of 
Operations and Member of the Executive Committee of Tchibo. 
CEO of Valora since June 16, 2008 and interim Head of Valora Media 
division since January 1, 2010.

Dr. Lorenzo Trezzini, 1968, Swiss citizen
Doctorate in Economics from the University of Zurich and Federally 
qualified Swiss chartered accountant. 
Previous activities: Group CFO of the Valartis Group and member of 	
the executive committees of the Valartis Group and Valartis Bank AG, 
venture capital and private equity manager at Invision AG, corporate 
finance manager at Ernst & Young, audit manager at Deloitte. 
CFO of Valora since December 4, 2008. 

Kaspar Niklaus, 1968, Swiss citizen
Master’s degree in Agronomy from the Swiss Federal Institute of Tech-
nology, MBA from the Erasmus Graduate School of Business in Rotter-
dam, Master of Business Informatics (MBI). 
Previous activities: various management roles with Switzerland’s major 
retailers, consultant with McKinsey & Co., COO of Coop City in Zurich, 
Chief Executive of Coop Bau+Hobby, Basle. 	
Head of Valora’s Retail division since June 23, 2008. 
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Christian Schock, 1954, Luxembourg citizen
Graduate in Mechanical Engineering, INSEAD MBA. 
Previous activities: various management positions at Reuters in 	
Luxembourg and Germany, Managing Director of SES-Astra’s multi-
media subsidiary and CEO of Messageries Paul Kraus, Luxembourg. 
Head of Valora Media division from July 1, 2006 to December 31, 2009.

Alex Minder, 1957, Swiss citizen
Graduate in Business Administration, Executive MBA.
Previous activities: senior management positions at Bally International 
Ltd, client service director and executive committee member at Impuls 
Saatchi & Saatchi, Managing Director of Cadbury Switzerland, Board 
member of Cadbury Western Europe. 
Head of Valora’s Trade division since May 1, 2004.

Group Executive Management changes. No Group Executive Management changes took place in 
2009.

Prior to his appointment to the Group Executive Committee, Christian Schock had been CEO of 
Messageries Paul Kraus (MPK) for 3 years and was thus responsible for Valora’s press and book 
wholesale and kiosk activities in Luxembourg. With effect from January 1, 2010, Christian Schock 
assumed management responsibility for Valora’s Luxembourg business, thus relinquishing his 
Group Executive Management post. The Valora Media division is being managed on an interim 
basis by Thomas Vollmoeller, CEO.

None of the other members of Group Executive Management had previously worked for Valora.

4.2 FURTHER SIGNIFICANT ACTIVITIES AND VESTED INTERESTS IN LISTED COMPANIES. None of the 
members of the Group Executive Committee engages in any further activities in any management 
or supervisory body of any listed Swiss or foreign company, has any long-term management or 
consultancy function for any company outside the Valora Group, has any public function or holds 
any political office.

The Valora Group is a founding member of the Swiss Retail Industry Group [Interessengemein-
schaft Detailhandel Schweiz], where it is represented by Thomas Vollmoeller. Rolando Benedick is 
Chairman of the supervisory boards of the Valora pension fund, the Valora executive pension fund 
and the Valora employer’s foundation, all of which have their registered offices in Muttenz.

4.3 Management contracts. There are no management contracts between Valora Holding AG and 
any companies or individuals outside the Valora Group.

5	 remuneration, SHAREHOLDINGS AND LOANS

5.1 COMPONENTS OF remuneration AND SHAREHOLDING PROGRAMMES AND THEIR DETERMINATION. 
The Board of Directors of Valora Holding AG has laid down internal guidelines for determining 	
the remuneration paid to the Board and to Group Executive Management which define where deci-
sion-making authority rests and how remuneration is determined. The appropriateness of these 
guidelines is reviewed annually, with modifications being made when necessary.
	 The remuneration paid to each individual member of the Board of Directors and of Group 
Executive Management is authorised by the entire Board. Each Board member abstains from vot-
ing on his own remuneration. The Nomination and Compensation Committee exercises a prepara-
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tory function with regard to remuneration guidelines for the Board and remuneration paid to the 
Board. With regard to Group Executive Management remuneration this Board Committee exercises 
a decision-making function (see description of the duties of the Nomination and Compensation 
Committee in section 3.4).

5.1.1 General components of remuneration and their weighting.
The remuneration paid to Valora’s management is based on a fixed salary, a variable Short Term 
Plan and a new Long Term Plan established in January 2009. The total remuneration package was 
determined on the basis of comparisons with companies of comparable size and in comparable 
industries. The various remuneration components applicable to the Board of Directors and Group 
Executive Management are presented in sections 5.1.2 and 5.1.3 below.
	 In January, 2009, the share-based Long Term Plan (LTP) referred to above was established. 
This plan, which forms an integral part of its participants’ total remuneration, aims to incentivise 
contribution towards Valora’s continued long-term economic success.
	 Because the LTP runs for three years, it fosters a long-term approach to managing Valora. 
Under the plan, each participant can purchase a number of shares which is fixed by the Nomina-
tion and Compensation Committee on a case-by-case basis. Each participant uses a bank loan to 
finance the shares he is entitled to purchase, and the shares are pledged as collateral for the loan. 
Should the market price of Valora shares be lower than the participant’s purchase price when the 
loan falls due, Valora guarantees the bank and the participant that it will make good any shortfall. 
Half the shares in the plan are subject to a 24-month lock-up period, with a 36-month lock-up 
period applying to the remainder. Should the market price of Valora shares be below the initial 
purchase price when the lock-up periods end, Valora will make good any shortfall. Valora’s financ-
ing costs for the plan are limited to the interest expense relating to the initial purchase cost. No 
external consultancy fees were paid in connection with the development of this plan.

5.1.2 BOARD OF DIRECTORS. a fixed director’s annual fee is paid to each member of the Board of 
Directors. This fee is paid in cash in four equal quarterly portions. No performance-based variable 
compensation is paid to the Board of Directors. Board Directors also participate in the Long Term 
Plan (see 5.1.1 above).
Conrad Löffel’s participation in the Long Term Plan is options-based. No other modifying arrange-
ments have been agreed.
	 No attendance fees are paid for meetings, though travel expenses are reimbursed. The full 
Board of Directors determines the level of directors’ remuneration and reviews this on a regular 
basis.

5.1.3 GROUP EXECUTIVE MANAGEMENT. Members of Group Executive Management receive an annual 
salary which comprises a fixed and a variable component (the Short Term Plan). The fixed base sal-
ary is determined by the nature of the duties and responsibilities carried out by each individual 
member of Group Executive Management. Depending on the extent to which agreed objectives are 
met, the variable component (Short Term Plan) can range from 0% to a maximum of 75% of fixed 
base salary. On average, a member of Group Executive Management achieving 100% of his agreed 
objectives would qualify for a Short Term Plan payment equal to 37% of fixed base salary. The vari-
able, performance-based component of remuneration is based on a range of quantitative and qual-
itative elements, 70% of which are determined by business performance measured by economic 
value-added, while the remaining 30% depend on the achievement of personal objectives. Members 
of Group Executive Management also participate in the Long Term Plan (see 5.1.1 above).
	 The Board’s Nomination and Compensation Committee determines total remuneration levels 
and decides on the award of any performance-based remuneration, informing the Board of Direc-
tors of its decisions at the next Board meeting. Group Executive Management remuneration is sub-
ject to periodic review.
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	 Details of the remuneration paid to the Board of Directors and Group Executive Management 
and of the Valora shares held by their members can be found in note 5 to the financial statements 
of Valora Holding AG on page 113.

6	 SHAREHOLDERS’ PARTICIPATION RIGHTS

6.1 VOTING RIGHT AND REPRESENTATION RESTRICTIONS. Each share entitles its holder to one vote at 
the General Meeting. Voting is limited to those individuals who are entered as shareholders with 
voting rights in the Share Register. The Board of Directors may refuse to acknowledge a holder of 
Valora shares as a shareholder with voting rights if the holder’s new holding, together with the 
voting shares they are already shown in the Share Register as holding, would exceed 5 % of all Val-
ora registered shares entered in the Commercial Register. This limitation does not apply, however, 
in the case of the exercising of subscription rights. For shares above the 5% threshold on which 
voting rights have not been granted, the holder will be entered in the Share Register as a share-
holder without voting rights. A group clause applies to the determination of this 5 % threshold.
	 The Board of Directors may exceptionally acknowledge a shareholder as holding more than 5 % 
of all registered shares with voting rights, in particular:
•	 if the shares are acquired following a merger or business combination;
•	 if the shares are acquired through a non-cash payment or a share exchange;
•	 �if the shares are intended to underpin a long-term collaboration or strategic alliance. 

No such exceptions were granted in 2009.

The Board of Directors may also refuse acknowledgement and entry in the Share Register as a 
shareholder with voting rights to any shareholder who fails to confirm expressly, on request, that 
they have acquired the shares concerned in their own name and for their own account. The Board 
of Directors may also cancel – with retroactive effect to the date of original entry – the entry in the 
Share Register as a shareholder with voting rights of any shareholder who, on subsequent inquiry, 
is found to have had the voting rights concerned registered by making a false declaration, and may 
have them entered instead as shares without voting rights. Any such cancellation must be commu-
nicated immediately to the shareholder concerned.
	 To enhance the tradability of Valora shares on the stock exchange, the Board of Directors may 
devise regulations or agreements which approve the fiduciary entry of registered shares with vot-
ing rights above the 5 % limit for trustees who disclose the nature of their trusteeship (nominees, 
ADR banks). Such trustees must be overseen by banking or financial market regulators, however, or 
must otherwise provide the necessary guarantees that they are acting on behalf of one or several 
persons who are not linked to each other in any way, and are able to provide the names, addresses 
and shareholdings of the owners of the shares concerned. No exceptions for the fiduciary entry of 
registered shares above the 5 % threshold were granted in 2009.
	 A shareholder may be represented at a General Meeting only by their legal representative, by 
another shareholder attending the General Meeting whose name is entered in the Share Register, 
by a proxy for deposited shares, by an executive body of the company or by the independent share-
holders’ representative.

Recognition of powers of attorney will be at the discretion of the Board members attending 
the General Meeting.

6.2 StatutORY QUORUMS. Unless the law or the Articles of Incorporation require otherwise, the 
General Meeting passes its resolutions and conducts its elections by a simple majority of the share 
votes cast, irrespective of the number of shareholders attending or the number of shares repre-
sented. In the event of a tied vote, the Chairman of the Board of Directors holds the casting vote.
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Under Article 12 of the Articles of Incorporation, the following resolutions require a majority of 
two thirds of the votes represented and an absolute majority of the nominal value of the votes 	
represented:
•	 changing the object of the company;
•	 introducing shares with privileged voting rights;
•	 limiting or facilitating the transferability of registered shares;
•	 increases in authorised or conditional capital;
•	 capital increases from shareholders’ equity, against non-cash payments or for acquisition 
 	 purposes, and the granting of special benefits;
•	 limiting or suspending subscription rights;
•	 relocating the company’s registered office;
•	 dissolving the company without liquidation or by merger.

6.3 CONVOCATION OF THE GENERAL MEETING. Ordinary or Extraordinary General Meetings are for-
mally called at least 20 days in advance by publication in the «Schweizerisches Handelsamtsblatt» 
(Swiss Official Gazette of Commerce). The holders of registered shares shown in the Share Register 
may also be invited by letter. Such publication and letters of invitation must indicate the venue, 
date and time of the meeting, the items on the agenda and the wording of any motions proposed by 
the Board of Directors or by shareholders who have requested the convening of a General Meeting 
or the inclusion of an item on the meeting’s agenda.
	 The notice of an Ordinary General Meeting must also indicate that the Annual Report and the 
Report of the Auditors will be available for inspection at the company’s registered office at least 
20 days in advance of the meeting, and that any shareholder will immediately be sent a copy of 
these documents on request.

No resolution may be passed on any matters that are not announced in the way described 
above, except on a motion to convene an Extraordinary General Meeting or to conduct a special 
audit.

The Articles of Incorporation stipulate that the convening of a General Meeting may also be 
requested by one or more shareholders who together represent at least 10 % of the company’s share 
capital.

6.4 ADDITIONAL AGENDA ITEMS. Shareholders who together represent at least 3 % of the company’s 
share capital or shares with a total nominal value of at least CHF 1 million may request that an 
item be placed on the agenda of a General Meeting, provided they submit details thereof to the 
company in writing at least 50 days in advance of the General Meeting concerned.

6.5 REGISTRATIONS IN THE SHARE REGISTER. To attend the 2010 Annual General Meeting, a share-
holder must submit their request for registration in the Share Register to the company no later 
than 4 p.m. on April 15, 2010.

7	 CHANGES OF CONTROL AND DEFENCE MEASURES

7.1 DUTY TO MAKE AN OFFER. The company has no ’opting out’ or ’opting up’ clauses in its Articles 
of Incorporation.
 
7.2 CLAUSES ON CHANGE OF CONTROL. There are no change of control clauses in favour of any mem-
bers of the Board of Directors, Group Executive Management or other members of management.
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8	 AUDITORS

The consolidated financial statements and the financial statements of Valora Holding AG and its 
subsidiaries are audited by Ernst & Young AG. The General Meeting appoints an individual or cor-
porate body that satisfies the relevant legal requirements to act as Statutory Auditors, with the 
rights and obligations prescribed by the law. The Statutory Auditors are elected for a one-year 
term of office.

8.1	 DURATION OF THE MANDATE AND TERM OF OFFICE OF THE LEAD AUDITOR. The audit mandate was 
first awarded to Ernst & Young AG by the 2009 Ordinary General Meeting of shareholders. The lead 
auditor’s mandate was taken on by Martin Gröli in 2009. Regulations on auditor rotation limit the 
terms which may be served by the lead auditor to a maximum of seven years. Substantial strategic 
changes within the Group prompted Valora Holding AG to put the audit mandate out to tender in 
November 2008. Submissions were received from the four major accounting firms. The award deci-
sion was based on a set of criteria which had previously been disclosed to all four candidate firms. 
These criteria include such elements as the composition of the audit team, knowledge of the retail 
sector and differentiation vis-à-vis other candidate firms. The ultimate decision was made on the 
basis of general best practice principles. The Board was granted 65% of the votes, with the remain-
ing 35% being allocated to management. 

8.2	  AUDIT FEES. The total cost to Valora Holding AG and its subsidiaries of the auditing conducted 
by its external auditors in 2009 in respect of the consolidated fiancial statements, the financial 
statements of Valora Holding AG and its subsidiaries amounted CHF 1.0 million (CHF 1.5 million 
in 2008).

8.3	 ADDITIONAL FEES. During 2009, the external auditors invoiced Valora Holding AG and its 
subsidiaries for a further CHF 0.02 million related to tax services. The corresponding figure for 
2008 was CHF 0.07 million.

8.4	 Information INSTRUMENTS AVAILABLE TO THE EXTERNAL AND INTERNAL AUDITORS. The Board 
of Directors’ Audit Committee defines the audit mandates of the statutory auditors and has the 
responsibility of ensuring appropriate controls are carried out. Since January 1, 2009, internal 
auditing has been carried out by an internal audit unit. Both internal and external auditors 
attended all Audit Committee meetings. The Audit Committee meetings at which the interim and 
full-year financial results are reviewed are always attended by all members of the Board of Direc-
tors. Assessment of the external auditors takes account of a number of criteria, principal among 
which are deadline discipline, reporting quality, provision of additional information, availability 
of designated contacts and cost effectiveness. The external auditors submit to the Audit Committee 
both their report on the financial statements for the year just completed as well as their audit plan 
for the current financial year. The internal auditors submit their audit plan for the current year to 
the Audit Committee and also provide it with a separate report on each audit they carry out.

9	 Information POLICY

Valora Holding AG meets all legal requirements and strives to meet best practice standards. Valora 
Holding AG uses all appropriate communication channels to maintain contact with the financial 
community and the general public. The firm reports on important news items concerning it on an 
ad hoc basis. In addition, the Valora website provides comprehensive information on a range of 
topics, as well as publishing details of all matters whose disclosure is required by law.
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The Investor Relations unit is responsible for managing all contacts with investors and financial 
analysts. Regular conferences covering important company topics are held for the media, institu-
tional investors and analysts. Shareholders and other interested parties may dial into these events 
by telephone or log on via the the Valora Holding AG website.

Valora Holding AG is committed to treating all interested parties equally. The Group ensures that 
information is not disclosed selectively by adhering to the relevant directives on ad hoc publicity 
and on blackout periods ahead of the publication of interim and full-year results. These blackout 
periods commence on dates before the official publication of results which are set in advance and 
end when the results are published. No meetings with financial analysts or investors take place 
during the blackout periods. 

Every spring, the company holds a results press conference for the media and financial analysts. 
The invitation to the General Meeting sent to all shareholders includes a summary of the key 	
figures in the full-year financial statements.
	 At the end of August each year, the company publishes consolidated interim results for the 
first six months of the year and sends these to all shareholders entered in the Share Register (these 
results are unaudited).
	 Every autumn, the company hosts a media and investor’s day, which may focus on customers, 
markets, strategy or other subjects. 

Ongoing sources of information: 
•	 The www.valora.com company website
•	 Group interim and annual reports
•	 Media releases

Media relations: Stefania Misteli
Investor relations: Mladen Tomic




