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This presentation (the òPresentationó) and the information contained herein (the òInformationó) has been prepared by Steinhoff International Holdings N.V. (the 
òCompanyó). This Presentation is being distributed for information purposes only. 

The Information contained in this Presentation has been provided by the Company or obtained from publicly available sources and h as not been independently verified. 
No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy , c ompleteness or correctness of the 
Information or any opinions contained herein. This Presentation contains financial and other Information regarding the busine sses and assets of the Company and its 
consolidated subsidiaries. Such Information may not have been audited, reviewed or verified by any independent accounting fir m. It is not the intention to provide, and 
you may not rely on these materials as providing, a complete or comprehensive analysis of the Companyõs financial position, trad ing position or prospects. The 
Information and any opinions in this document are provided as of the date of this Presentation and are subject to change with out  notice. Neither (1) the Company, nor 
(2) Linklaters LLP, AlixPartners UK LLP or Moelis & Company UK LLP (together, the òAdvisorsó), nor any of  their respective affiliates, nor their respective officer s or directors, 
financial or other advisors or representatives, shall incur any liability whatsoever (in negligence or otherwise, including b ut not limited to any and all claims in tort, equity 
and common law as well as the laws of contract) for any loss howsoever arising from any use of these materials or its content s or otherwise arising in connection with this 
Presentation.  

Any projections, estimates, forecasts, targets, prospects, returns and/or opinions contained in this Presentation involve element s of subjective judgement and analysis and 
are based upon the best judgement of the Company as of the date of this Presentation. Any forecasts, estimates, opinions and pro jections expressed in this Presentation 
are subject to change without notice. No representation or warranty, express or implied, is given as to the achievement or re asonableness of, and no reliance should be 
placed on, any forecasts, estimates, opinions and projections contained in this document. In all cases, recipients should con duc t their own investigation and analysis of 
the Company and the Information contained in this Presentation. No responsibility or liability is accepted by any person with  respect to the accuracy or completeness of 
the Information or any oral or written communication in connection with the Information. Rounding adjustments have been made in calculating some of the numerical 
figures included in this Presentation and thus the totals of the data in this document may vary from the actual arithmetic to tal s of such information.  

The Information contains forward Ȥlooking statements which are based on current expectations and assumptions about future events. These forward Ȥlooking statements 
are subject to risks and uncertainties that could cause actual results to differ materially from those expressed in the forwa rdȤlooking statements. Many of these risks and 
uncertainties relate to factors that are beyond the Companyõs control. 

Neither the Company nor the Advisors undertake any obligation to provide any additional information or to update, correct or revise t his Presentation or any 
forward Ȥlooking statements, whether as a result of new Information, future events or otherwise. You should not place undue reliance o n forward Ȥlooking statements, which 
speak only as of the date of this Presentation. This Presentation and any related oral presentation does not constitute an of fer or invitation to subscribe for, purchase or 
otherwise acquire any securities and is not for publication or distribution, directly or indirectly, in any jurisdiction wher e such distribution is unlawful, and nothing contained 
herein or its presentation shall form the basis of any contract or commitment whatsoever. Any securities referred to in this pre sentation and herein have not been, and will 
not be, registered under the US Securities Act of 1933, as amended (the òSecurities Actó), and may not be offered or sold in the  United States absent registration under the 
Securities Act except to qualified institutional buyers as defined in Rule 144A under the Securities Act or another exemption  from, or in transactions not subject to, the 
registration requirements of the Securities Act . 

The Information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice. Eac h o f the Advisors is acting for the Company 
in connection with the distribution of this Presentation, and none of the Advisors will be responsible to anyone other than t he Company in respect of the Information and 
this Presentation.  

Access to this Presentation in certain jurisdictions is restricted by law. Therefore, it must not be copied, printed, downloa ded , recorded or re Ȥtransmitted (in whole or in 
part) or disclosed by its recipients to any other person for any purpose, other than with the consent of the Company. All tra dem arks remain the property of their respective 
owners. By electronically accessing the Presentation, you agree to be bound by the above limitations and conditions and, in p art icular, you represent, warrant and 
undertake to the Company that: ( i) you will not forward the Presentation to any other person or reproduce or publish this document, in whole or in part, for a ny purpose; 
and (ii) you have read and agree to comply with the contents of this notice.  

You are responsible for protecting against viruses and other destructive items. Your use of this website is at your own risk and  it is your responsibility to take precautions to 
ensure that it is free from viruses or other items of a destructive nature. To the extent applicable, you acknowledge that an y p assword that you have been given for 
access to this site is intended for use by you only and you agree that you will not disclose such password to any other perso n. 
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Introduction  
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Å The recent announcements have had a destabilising effect on the Group that will need to be 

addressed in order to preserve value for all stakeholders  

Å On a fundamental level, the Group has a diverse pool of operating companies, with well -
known brands and experienced, decentralised management teams  

Å Against this backdrop, todayõs presentation will provide: 

Å Incremental transparency on the Groupõs corporate and debt structure  

Å An opportunity for the managers of some of the key operating companies to provide an 
overview of their businesses  

Å Continuing support from the Groupõs creditors and other stakeholders will be required to 
maintain stability and to provide the required time to address the current issues and preserve 
value for all stakeholders  
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Process to Date  
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DESCRIPTION ACTIONS 

GOVERNANCE 

ÅA resetting of the governance of the 

Group  

ÅNew Chair of the Supervisory Board  

ÅEstablishment of a subcommittee of 

independent non -executive directors  

CAPITAL 

STRUCTURE & 

TREASURY 

MANAGEMENT 

ÅMoelis and Linklaters assisting the 

Treasury team with lender 

discussions/updates  

ÅReview of group treasury arrangements 

including; credit facilities; money market 

lines; FX lines; and overdrafts  

ÅUpdate discussions with broad group of 

RCF and term loan lenders  

ÅEngagement with financial creditors  

ÅRearranging and preparing for lender meeting  

Åû690m in notional facilities rolled over to date  

CASH 

MANAGEMENT & 

OPERATIONAL 

SUPPORT 

ÅAlixPartners assisting in cash flow analysis 

from all operating companies  

ÅAssessment of potential liquidity need 

within the Group  

ÅLocal business support by AlixPartners 

personnel  

ÅCash flow reporting system established  

ÅPostponement of non -critical expenditure  

ÅCentral approval process in place for 

discretionary cash flow spending  

ÅAlixPartners personnel assisting on the ground in 

Germany, US and South Africa  



Å 6 December 2017 ð Steinhoff announces delayed financial statements and appointment of 

PwC to conduct independent investigation  

Å 14 December 2017 ð Steinhoff announces that 2016 financial statements would need to be 

restated  
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Update on Audit Position  



Å PwCõs forensic work has commenced:  

Å Full scope of enquiries to be defined  

Å Initial data preservation and information gathering  

Å Visits to relevant offices  

Å Meetings with key individuals  

Å Further details ð given the ongoing forensic review, it is not possible to provide further detail 

regarding:  

Å Timing for the 2017 audited accounts  

Å Timing for the restated 2016 accounts  

Å The magnitude of the accounting irregularities that are under scrutiny  

Å Whether any additional years financial statements may require restatement  

8 

Update on Audit Position (contõd) 
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Corporate Governance  
Steinhoff International Holdings N.V.  governance structure  
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Governance Structure Position  Composition  

Supervisory Board (òSBó) 

ÅNew Independent 

Committee (see below)  

ÅOther committees 1 

ÅSupervises MB 

ÅDelegates certain decision making to 

the new Independent Committee but 

remains responsible for those decisions  

ÅHeather Sonn 

(New Chair)  

ÅJohan van Zyl 

ÅSteve Booysen  

ÅLen Konar  

ÅClaas  Daun  

ÅThierry Guibert  

ÅAngela Krüger -

Steinhoff  

ÅTheunie  Lategan  

ÅJayendra  

Naidoo  

ÅBruno Steinhoff  

New Independent 

Committee of the 

Supervisory Board (òICó) 

ÅEstablished 7 December 2017  

ÅMakes some decisions on behalf of the 

SB given the challenging, fast moving 

environment  

ÅHeather Sonn 

ÅJohan van Zyl 

ÅSteve Booysen  

 

Management Board 

(òMBó) 

ÅManages the business  

ÅAccountable to the SB  

ÅDanie  van der Merwe (Acting CEO)  

ÅAlexandre  Nodale  (Deputy CEO)  

ÅBen La Grange (CFO)  

ÅLouis du Preez (Commercial Director)  

 

1) Audit & Risk Committee, HR & Remuneration Committee, Nominations Committee  
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Group Overview (Simplified)  
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c.43% holding of 
R24.5bn market cap 1 c.23% holding 4 

c.77% holding of R66bn 
listed market cap 1,2 

Property investment 
holding company  

Manufacturing  

Steinhoff International  
Holdings N.V.  

(The Netherlands)  

100% 

Hemisphere International 

Properties B.V . 
(The Netherlands)  

Steinhoff Europe AG  
(Austria ) 

Steinhoff Services Ltd  
(South Africa)  

Ainsley  Holdings Pty Ltd  
(South Africa)  

Steinhoff Investment 
Holdings Ltd 

(South Africa)  

Steinhoff Finance  
Holding GmbH  

(Austria)  

Stripes US Holding Inc.  
(USA) 

100% 100% 100% 

100% 100% 100% 

Steinhoff Africa  
Holdings Pty Ltd  
(South Africa)  

Steinhoff Möbel Holding 
Alpha GmbH  

(Austria)  

Household Goods  

General Merchandise  

Automotive  

100% 

c.16% holding of R60bn 
listed market cap 1 

Europe Businesses3 Australasia Businesses 3 

Source:  Company information, Reuters  

1) As of 18-Dec -17   

2) Steinhoff Africa Retail Ltd  

3) Separate subsidiaries under Steinhoff Europe AG  

4) A 25% stake in IEP is held through a subsidiary with a 8% minority shareholder  

100% 

Á Beds 
Á Sofas 
Á Kitchen/Bathroom  



Todayõs Steinhoff Team (1/5) 
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Leon Lourens (51) 
CEO, STAR 
 

ÅSteinhoff Africa Retail  

ÅKey brands for discussion today:  

c. 77% holding  

Steinhoff International  
Holdings N.V.  

(The Netherlands)  

100% 

Ainsley  Holdings Pty Ltd  
(South Africa)  

Steinhoff Africa  
Holdings Pty Ltd  
(South Africa)  

Steinhoff Investment  
Holdings Ltd  

(South Africa)  

100% 

100% 

Household Goods  

General Merchandise  

Automotive  



Todayõs Steinhoff Team (2/5 ) 
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Alexandre Nodale (39)  

Senior Executive Management  
CEO of Conforama  

ÅKey brand for discussion today:  

Steinhoff International  
Holdings N.V. 

(The Netherlands)  

100% 

Steinhoff Europe AG 1 
(Austria)  

Steinhoff Möbel  Holding  
Alpha GmbH  

(Austria)  

Steinhoff Finance  
Holding GmbH  

(Austria)  

100% 

100% 

Notes:  

1) European brands are separate subsidiaries under Steinhoff Europe AG  

Household Goods  

General Merchandise  

Automotive  



Todayõs Steinhoff Team (3/5) 
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Andy Bond (52)  
Senior Executive Management  
Managing Director of Retail 
Services  

ÅUK and Eastern Europe  

ÅKey brand for discussion today:  

Steinhoff International  
Holdings N.V. 

(The Netherlands)  

100% 

Steinhoff Europe AG 1 
(Austria)  

Steinhoff Möbel  Holding  
Alpha GmbH  

(Austria)  

Steinhoff Finance  
Holding GmbH  

(Austria)  

100% 

100% 

Notes:  

1) European brands are separate subsidiaries under Steinhoff Europe AG  

Household Goods  

General Merchandise  

Automotive  



Todayõs Steinhoff Team (4/5 ) 
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Steve Stagner (48)  
Mattress Firm  
Chairman  

ÅKey brand for discussion today:  

Steinhoff International  
Holdings N.V. 

(The Netherlands)  

Stripes US Holding Inc.  
(USA) 

100% 

Household Goods  

General Merchandise  

Automotive  



Todayõs Steinhoff Team (5/5 ) 

17 

Danie van der Merwe (59)  

Management Board  
Group Acting CEO  

Manufacturing  

ÅManufacturing & Supply Chain  

ÅAustralia Household Goods  

ÅKey brands for discussion today : 

Á Beds 

Á Sofas 

Á Kitchen 

Bathroom  

Steinhoff International  
Holdings N.V.  

(The Netherlands)  

100% 

Steinhoff Europe AG 
(Austria ) 

Steinhoff Möbel  Holding  
Alpha GmbH  

(Austria ) 

Steinhoff Finance  
Holding GmbH  

(Austria)  

100% 

100% 

Steinhoff Asia Pacific Holding 
Pty Limited  
(Australia)  

100% 

Manufacturing  

Household Goods  

General Merchandise  

Automotive  



Guarantor for International and South African debt, see Appendix for further details  

Overview of Debt Issuers  
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Steinhoff International  
Holdings N.V.  

(The Netherlands)  

100% 100% 100% 

Å Debt: û938m 

Hemisphere International 
Properties B.V . 

(The Netherlands)  

Å Debt: û4,769m 

Steinhoff Europe AG 
(Austria ) 

Å Debt: û504m 

Steinhoff Services Ltd  
(South Africa)  

Å Redeemable Pref. Shares 

R6bn (û382m)  

Ainsley  Holdings Pty Ltd  
(South Africa)  

Å Finance Leases: û27m 

Å Asset Finance 1: û137m 

Unitrans Automotive Pty 
Ltd 

(South Africa)  

100% 100% 

Steinhoff Möbel Holding 
Alpha GmbH  

(Austria)  

100% 100% 

G 

G 

Å Debt: û936m (of which Pref. 

Shares: û223m2) 

Steinhoff Africa  
Holdings Pty Ltd  
(South Africa)  

Outstanding debt as at 14 -Dec -17 
Total Europe: û8,547m 
Total South Africa: û1,986m (incl. Redeemable Preference Shares)  
Total US: û169m 

Total Group: û10,702m  
 

Almost entirely unsecured capital structure with negative pledges  

Treasury company  

Steinhoff Investment 
Holdings Ltd 

(South Africa)  

Å Convertible Debt: û2,681m 

Steinhoff Finance  
Holding GmbH  

(Austria)  

Å Debt: û169m  

Stripes US Holding Inc.  
(USA) 

Å Shell company  

Steinhoff International 
Holdings Pty Ltd  
(South Africa)  G 

OpCos  

100% 100% 

100% 

Foot Notes : 

1) Asset financing secured on vehicles for car rental business. Any deficiency claim could arise against the Group  

2) Preference shares become redeemable at an ordinary share price floor at Steinhoff International Holdings N.V . 

3) Excludes JV debt of û57m on a fully consolidated basis 

Notes:  

Å Excludes guarantors not shown in the simplified group structure chart and OpCo  guarantors  

Å Structure excludes non -redeemable preference shares  

Å Reflects facilities as identified on 14 -Dec -17 

EUR/ZAR: 15.711 

EUR/CHF: 1.169 

 

EUR/GBP: 0.882 

EUR/USD: 1.185 

 

EUR/AUD: 1.545  

Å Debt: û159m3 

100% 

G 

G 

G G 

G 

Guarantor for International, see Appendix for further details  

G Guarantor for South African debt, see Appendix for further details  

G 



Å 13 week rolling cash flow forecasting (CFF) process introduced  

Å Group did not have detailed visibility of individual operating company CFFõs 

Å New process developed by AlixPartners and management commencing 11 December 
2017 

Å Operating company teams have prepared forecast submissions  

Å CFF template distributed to all entity managers  

Å Templates have been populated and received from ALL operating companies  

Å Outputs are being reviewed by AlixPartners and management and iterated with operating 
managers  

Å Forecast position for each operating company is evolving daily  

Å Uncertainty at Group level ð many operating companies reliant on Group for working 
capital funding as a result of the Groupõs debt structure / treasury function    

Å Reduction or cancellation of credit insurance  

Å Credit facilities increasingly being suspended or withdrawn by lenders  

Å Cancellation of cash pools  

 

 

  

 

Cash Flow Forecast ð Actions taken  
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Leon Lourens  



Steinhoff Africa Retail ( 'STAR') has a Clear  
Vision for the African Consumer  
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PROVIDE EVERYDAY PRODUCTS 

AT AFFORDABLE PRICES 

AT CUSTOMERSõ CONVENIENCE 

An extensive product range focusing  
on everyday needs  

Best price leadership ensures 
product differentiation  

Largest footprint in formalising 
African market  

The right 

product adds 

value to 

customersô 

lives 

Customer 

loyalty through 

value for 

money 

Enhanced 

customer 

shopping 

experience 

Source:  STAR results presentation FY17  



Key Brands: PEP 
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STORES 

2,113 

DESCRIPTION 
Largest single-brand 
retailer in southern Africa, 
offering affordable, 
good -quality clothing, 
footwear, textiles, 
homeware and cellular 
products at the lowest 
possible price  


