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Val ora Trade to acquire Norway s |argest cosmetics distributor Engel schign Marwel |l Hauge AS
(EMH) - Devel opi ng a new product category with robust sales and nargins - Reinforcing the
division s position as a | eading European distributor - Strengthening of Valora Trade s
Nordic platformand raising its market share in Norway

Devel opi ng a new product category w th robust sales and nargins

In | ate October 2010, at a precise date to be determi ned, Valora expects to close the
acqui sition of the privatel y-owned Norwegi an conpany EMH. Founded nore than 80 years ago,

EMH is Norway s | eading distributor of cosnmetics. The acquisition will raise Valora Trade s
annual sales by some CHF 70 mllion. In addition, EMH s current share of nore than 35% of
t he Norwegi an cosnetics market will make the division Norway s |eading cosnetics

distributor. Valora Trade expects to generate an EBIT margin of sone 4% fromthis newy
acquired business. The division is thus investing in a highly attractive consuner market in
which it already has | ong-standing business rel ati onshi ps.

Valora Trade is already one of Europe’s largest distributors of branded goods to the
organi sed retail sector. The distribution and marketing expertise the division has
established in recent years has increasingly been deployed in niche markets. This advance
into the cosnmetics category will now enable Valora Trade to extend its existing product
portfolio significantly.

Rei nforcing the division”s position as a | eadi ng European distributor

Val ora Trade will acquire a majority stake (80% of EMH The conpany”s previ ous owner and
conti nuing owner of the Sat her conpanies in Denmark, Sweden and Finland, Ms. Ellinor Sat her,
will remain a 20% minority sharehol der and continue to provide the firmw th know how and
expertise. Ellinor Saaher will also continue to support EMH by remai ning a menber of the
conpany’s board of directors. EMH s staff of sone 110 enpl oyees are noted for their
exceptionally high levels of professionalism They will make a significant contribution,
along with the firms existing staff, to Valora Trade Norway s future devel opnent.

Strengt hening of Valora Trade”s Nordic platformand raising its market share in Norway

The acquisition of EMH and its integration into Valora Trade existing structures wll
further strengthen the platformthe division has established in the four Nordic markets,
increasing its current annual turnover of some CHF 500 million and significantly raising its
current market profile in Norway. Econonmies of scale will enable synergies to be exploited.

No significant additional operating profit contribution is expected fromthis transaction in
Valora”s 2010 results. The transaction will be financed fromcurrent cash flow Both parties
have agreed not to disclose the purchase price or other details of the agreement. Summi ng up
the inportance of this transaction, Thomas Vol |l noeller, Valora”s CEQO comented "This

acqui sition marks an investnent by Valora in a grow ng product segnent. Making that

i nvestnment in Norway, one of Europe’s nobst pronmising narkets for the future, is an

addi tional bonus. This nove thus paves the way for Valora to achieve further profitable
growth in the years ahead".

*** EMH Engel schi gn Marwel | Hauge Founded in 1927, EMH hol ds 35% of the Norwegi an cosnetics
market, making it Norway s |eading distributor and marketer of cosmetic products. The
conpany’s turnover in 2009 was slightly above NOK 400 million (around CHF 70 million). EMH s
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principal portfolio enconpasses nore than 50 prestige brands such as Calvin Kl ein, Chanel,
Clarins, Dolce & Gabbana, Cuerlain, Hugo Boss, |saDora, La Prairie, Max Factor, Paco
Rabanne, Shiseido, Versace and others. EVMH currently enploys a staff of 110 people. ***
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