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Ibex Retail Investments Limited

Strategic Report for the Year Ended 30 September 2020

The directors present their report for the year ended 30 September 2020,

Review of the business, key performance indicators and future developments

The company is an intermediate holding company in the Steinhoff International Holdings N.V. group. It was
incorporated on 14 December 2018, in anticipation of a Creditors Voluntary Arrangement then being negotiated
with Steinhoff International’s lenders as described in note 17. The CVA eventually went live on 13 August 2019
and since then the objective of the company and its direct and indirect subsidiaries is to monetise assets in order
to make repayments of outstanding debt to the CVA lenders.

The financial statements are made up to the company’s year end of 30 September 2020. As shown in the
company’s Income Statement, the company’s performance for the year has resulted in a loss after tax of
€944,969.570 (292 days ended 30 September 2019: €42,683,887).

The key performance indicators for the company are profit or loss after taxation and net assets or liabilities, both
of which are shown in the financial statements. Due to the nature of the business the directors do not consider
there to be any non-financial key performance indicators on which the business is managed.

The current vear loss of €944,969,570 was significantly higher than the prior period of €42,683,887 due to 2
main factors. Firstly in the current year an impairment of €430,905,308 (2019: €nil} was recognised on amounts
receivable from group undertakings. Secondly, the company had increased net finance costs payable m the
current vear of €489,972,808 (291 days ended 30 September 2019: €39,934,274). The company entered into
substantial intercompany loans (receivable and payable) towards the end of the prior periad, so the interest on
these loans was charged for a full year in the current year but only for a relatively short part of the prior period.

In the prior period, as part of the CVA restructuring as referred to in note 17, certain subsidiary investments
were hived down to the company. As described in note 9, since the authorisation of the prior period financial
statements, the values of those subsidiaries hived down has been reassessed, and the directors have concluded
that the prior period investments in subsidiaries and net assets were undervalued by €1,037,676,096.

The prior period statement of financial position has also been restated to increase non-current loans due from
group undertakings by €8,920.518, which arose as part of the same hive down exercise.

Net liabilities at 30 September 2020 totalled €2,969,993,102 (2019 as restated: €2,025,023,532) following the
loss for the year. No dividends were declared during the year.

During the year, the company's subsidiaries have been affected by the ongoing COVID-19 pandemic, which has
caused significant disruption both on the supplier and demand side. This disruption has continued after the year

end as highlighted in the directors' report and note 19 to the financial statements.

The directors do not anticipate the principal activity of the company changing in the foreseeable future and
expect the current level of activity to cantinue.
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Ibex Retail Investments Limited

Strategic Report for the Year Ended 30 September 2020 (continued)

Principal risks and uncertainties

The company is an investment holding company with investments in subsidiaries, linked mainly to the furniture,
bedding, homewares and discount retail sector. The success of these entities is therefore influenced by the
econamic environment in which they operate.

A review of all potentiai business risks is carried out, determining the potential impact on the company, the
likelihood of the risk arising and the cutrent controls in place to mitigate such risks.

A number of key cash flow assumptions and risks faced by the company are highlighted in the going concern
section of note 2 to the financial statements, including:

» CVA of Steinhoff Europe AG and Steinhoff Finance Helding GmbH;

« Amounts payable to group undertakings;

« Further funding for subsidiaries, particularly due to the uncertainty surrounding the coronavirus.

Please refer to note 2 for more information on the above assumptions and risks.

A key risk to the UK based subsidiaries is the longer term impact of Brexit. Potential risks include tariffs on
goads and delays in their movement. availability of labour. and instability in global currency markets. Where
appropriate. more information on how Brexit may affect individual subsidiaries is included in each company's
financial statements,

The financial position of the company and liquidity position are detailed in the financial statements.

Credit risk

Potential concentration of credit risk consists principally of short-term cash and cash equivalent investnients,
and amounts owed by group undertakings. The company deposits short-term cash surpluses with a reputable
bank. The ability of group undertakings to repay amounts due is regularly assessed.

At the vear end, the company did not consider there to be any other significant concentration of credit risk
which had not been adequately provided for.

Liguidiny risk
Liquidity risk is the risk that the company will encounter difficulty in meeting obligations associated with

financial liabilities.

Liquidity risk is managed at various levels, starting at the ultimate holding company and cascading down
through the group. The company and the group as a whole manage liquidity risk by monitoring forecast cash
flows which are provided weekly or monthly as appropriate for the unit. Please refer to the going concern
section of note 2 for assumptions made in the company’s cash flow forecasts.

Approved by the Board on 16 March 2021 and signed on its behalf by:

TL R De Klerk
Director
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Ibex Retail Investments Limited

Dircctors' Report for the Year Ended 30 September 2020

The directors present their report and the unaudited financial statements for the yvear ended 30 September 2320.

Directors of the company
The directors, who held office during the year and to the date of this report unless otherwise stated, were as
follows:

T L R De Klerk

LJ Du Preez

S Mahajan (appointed 6 January 2020)
H Lee

N G Brown

P W Saldatos

Going concern

The financial statements have been prepared on the going concern basis on the assumption that the company
will continue in operational existence for the foreseeable future, namely for 12 months from the date of signing
the financial statements. In forming the conclusion that the accounts should be prepared on this basis, the
directors have taken into account a number of factors, making certain assumptions and estimates in the process.

As discussed further in note 2 of the financial statements, the directors note that the combination of
circumstances highlighted in that note represents a material uncertainty that may cast significant doubt upon the
company’s ability to continue as a going concern and that, therefore, the company may be unable to realise its
assets and discharge its Jiabilities in the normal course of business.

Further details regarding the preparation of financial statements on a going concern basis can be found in note 2
of the financial statements.
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Ibex Retail Investments Limited

Directors' Report for the Year Ended 30 September 2020 (continued)

Important non adjusting events after the financial period

The ongoing pandemic of coronavirus disease (‘COVID-19") caused by severe acute respiratory syndrome
corenavirus 2 (SARS-CoV-2) remains a dynamic situation, increasing uncertainty for many of the company's
subsidiaries.

Subsequent to the year end, new strains of the COVID-19 virus have resulted in Governments once again having
to take strict measures. Many countries have tightened restrictions or reimposed lockdowns which impacted on
store operations and trading hours for subsidiaries, increasing uncertainty.

Despite this, trading has remained robust with healthy liquidity at the operating level of the affected
subsidiaries. While those subsidiaries have centinued to demonstrate their resilience, management remain
cautious about the trading outlock until such time as the pandemic has been brought under control.

Updates are provided frequently to the company’s directors and relevant issues are discussed at regular board
meetings.

In note 2 (Going concern), consideration is given to the going concern status of the company with specific
reference to the uncertainty surrounding the COVID-19 pandemic. Notwithstanding the uncertainties, the
directors are of the opinion that the going concern basis is appropriate in preparing the annual financial
statements.

After the vear end, the company received a dividend of €1.6 billion from its subsidiary Steenbok Newco 6
Limited, which was accounted for partly as a return on investment and partly as dividend income in the
Statement of Comprehensive Income.

Directors’ liabilities
The company has purchased directors™ and officers’ liability insurance cover which was in place during the year
and remains in place as at the date of this report.

Approved by the Board on 16 March 2021 and signed on its behalf by

—

-

T L R De Klerk
Director
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Ibex Retail Investments Limited

Income Statement for the Year Ended 30 September 2020

Year ended 292 days ended
30 September 30 September

2020 2019

Note € €

Revenue - -
Operating expenses (24,091,454) (2,749,613)
Impairment on amounts receivable from group undertakings (430,905,30R) -
Operating loss 4 (454,996,762) (2,749.613)
Finance income 5 284,716,840 54,789,347
Finance costs 6 (774,689.648) (94,723,621)
Net finance cost (489,972,808) (39,934,274)
LLoss before tax (944,969,570) (42,683.887)
Loss for the period (944,969,570) (42,683,887)

The above results were derived frem continuing operations.

There were no items of comprehensive income in the year or prior period other than the loss for the period and,
accordingly. no statement of comprehensive income is presented.

The notes on pages 9 to 97 form an integral part of these financial statements.
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Fixed assets
Investments

Ibex Retail Investments Limited

(Registration number: 127930)

Statement of Financial Position as at 30 September 2020

Other financial assets

Current assets
Debtors

Cash at bank and in hand

Creditors: Amounts falling due within one year

Trade and other payables

Net eurrent assets/(liabilities}

Total assets less current liabilities

Creditors: Amounts falling due after more than one year

Loans and borrowings

Net liabilities

Capital and reserves

Called up share capital

Share premium resetrve

Capital reserve
Retained losses

Shareholders' deficit

Note

11
12

13

Approved by the Board on 16 March 2021 and signed on its behalf by:

—~>

TL R De Klerk
Director

—

The notes on pages 9 to 97 form an integral part of these financial statements.
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2024

1.813,855.676
3.055.664,961

(As restated,
see note 9)
2019
€

1.813.854.043
3,557.645,379

4,869.520,637

3,371.499,422

91.849268 13,632,107
79.008,132 56,598,066
170,857,400 70.230,173

(142.,447.562)

(169.551,238)

28,409,838

(99,321,065)

4.897.930,475

(7.867.923,577)

5.272.178.357

(7,297.201,889)

(2.969.993.102)

(2.025.023,532)

111

2,102,512.,929

44,652,406
(5.117.158,348)

111
2.102,512,929
44,652.406

(4.172,188,978)

(2,969,993 102)

(2.025,023,532)
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Ibex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

1 General information
The company is a private company limited by share capital, incorporated in Jersey and domiciled in England.

The address of its registered office is:
3rd Floor 44 Esplanade

St Helier

JE4 9WG

The principal place of business is:
Pall Mall Works

17-19 Cockspur Street

London

SWI1Y 5BL

These financial statements were authorised for issue by the Board on 16 March 2021.

2 Accounting policies

Summary of significant accounting policies and key accounting estimates
The principal accounting policies applied in the preparation of these tinancial stalements are set out below.

Basis of preparation

The company meets the definition of a qualifying entity under FRS 100 (Financial Reporting Standard 100}
isstied by the Financial Reporting Council. The financial statements have therefore been prepared in accordance
with FRS 101 ‘Reduced Disclosure Framework® as issued by the Financial Reporting Council and Jetsey
Companies Law (1991). They have been prepared under the historical cost convention.

The functional currency of the company is considered to be Eures as that is the currency of the primary
economic environment in which the company operates.

Summary of disclosure exemptions

The company has taken advantage of the following disclosure exemptions under FRS 101:

{(a) the requirements of IFRS 7 Financial Instruments: Disclosures;

(b) the requirements of IAS 7 Statement of Cash Flows;

{c) the requirements of paragraphs 17 and [8A of [AS 24 Related Party Disclosures,

(d) the requirements in [AS 24 Related Party Disclosures to disclose related party transactions entered into
between two or more members of a group;

(e) the requirement in paragraph 30 and 31 of 1AS 8 to disclose new IFRS's not yet effective.

Where relevant, eguivalent disclosures have been given in the group accounts of Steinhoff International

Holdings N.V.. The group accounts of Steinhoff International Holdings N.V. are available to the public and can
be obtained from www steinhoffinternational.com.
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Ibex Retail Investments Limited

Nates to the Unaudited Financial Statements for the Year Ended 30 September 2020
(continued)

2 Accounting policies (continued)

Going cancern
In determining the appropriate basis of preparation of the financial statements, the directors are required to
consider whether the company can continue in operational existence for the foreseeable future,

The company’s business activities, together with the factors likely to affect its future development, performance
and position are set out in the Strategic Report. This also includes details of its risks and uncertainties.

The Directors' Report and note 19 to the financial statements also give details of events subsequent to the year
end which may have a material effect on the company.

The company produces 12-month rolling cash flow forecasts. These forecasts and projections show that the
company should be able to continue in operational existence for the foreseeable future, namely for 12 months
from the date of signing the financial statements.

However, it is noted that these cash flow forecasts, by their very nature, have inherent assumptions and
uncertainties included. The directors draw aitention to the following material uncertainties that are key in
arriving at the forecast cash flows, namely:

CVA of Steinhoff Ewrope AG and Steinhoff Finance Holding GmhH

During August 2019, Steinhoff Europe AG (“SEAG”} and Steinhoff Finance Holding GmbH (“SFHG™), fellow
subsidiaries of Steinhoff International Holdings N.V. (“SIHNV™, “the Group™), successfully completed the
implementation of a restructuring of the Group’s borrowings as described in note 17, whereby existing debt
instruments in SEAG and SFHG were re-issued with effect from 14 December 2018, with a common maturity
date of 31 December 2021, and the company granted security over certain of its assets. The company also
provided an indemnity to SEAG against certain present and future claims which may arise against SEAG in
consideration of the assets and liabilities transferred. Indemnities provided are limited recourse in nature
meaning that the company shall not be liable under the indemnities for any amount in excess of its assets at the
relevant time. The going concern assumption assumes that these securities will not be called in within the going
concern review period, as there has been no indication that they will be.

The Group are currently in the process of implementing a proposed settlement (the “Litigation Settlement
Proposal™) to conclude the ongoing and disputed legal claims and pending litigation proceedings arising from
the legacy accounting issues in the Group first announced in December 2017. As part of this Litigation
Settlement Proposal, the terms of the debt instruments referred to above are expected to be amended to extend
the maturity date past 31 December 2021. It is expected that the creditors of the Group will provide consent to
the interim term extension for the maturity date of outstanding debt from December 2021 to December 2022 (12
menths’ interim extension), as only a simple majority creditor's vote is required, and the majority of the
creditors have already expressed their support in this regard. A further term extension could be granted, initially
to 30 June 2023, with a further 6 months extension to 31 December 2023, subject to the successtul
implementation of the global Litigation Settlement Proposal. The company’s cash flow forecast assumes that the
debt will not e repayable by the Group in the gomng concern review period, and therefore the securities that the
company has granted wili not be called in during that period.

Further information on the Litigation Settlement Proposal can be found in the SIHNV Group consolidated

financial statements, released on 26 February 2021, and as the process continues, updates, when available, will
be given on the Group’s website, www steinhoffinternational.com.

Page 10



Ibex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020
{continued)

2 Accounting policies (continued)

Going concern (cantinued)
Anmounts payable to group undertakings

As an intermediate holding company in the Steinhoff International Group, the company is not expected to have
material cash outflows, and in particular the company does not expect the amounts due to group undertakings to
be called in unless the company has adequate resources to do so. Therefore the cash flow forecast assumes that
these amounts will not be settled in the foreseeable future, unless the company has adequate reseurces to do so.

The terms of the non-current loans due from/to group undertakings, which under the current agreements are
repayable on or before 31 December 2021, are expected to be amended in line with the debt extension referred
to above, extending the repayment dates to December 2022 as an interim measure, and then to June 2023 and
December 2023, mirraring the dates on the Steinhoff International Group’s external debt.

Further funding for subsidiaries

It is assumed that the company’s subsidiaries require no further funding from the company. Finance has been
arranged for subsidiaries within their particular subgroups and the company has had no indication that these
subgroups will require further funding or support from the company. The directors continue o monitor the
performance of the company’s subsidiaries on a regular basis.

In particular, the ongoing pandemic of coronavirus disease (“COVID-19") remains a dynamic situation,
increasing uncertainty for many of the company’s subsidiaries, as highlighted in note 19. Trading has remained
robust in the affected subsidiaries, with healthy liquidity at operating level. but management remain cautious
about the trading outlook until such time as the pandemic has been brought under control.

These material uncertpinties cast significant doubt upon the company’s ability to continue as a going cofcern
bevond the foreseeable future; however after making enquiries and in particular considering the assumptions
and uncertainties described above. the directors have a reasonable expectation that the company has adequate
resources to continue in operational existence for the foreseeable future, namely for 12 months from the date of
signing the financial statements, For these reasons, they continue to adopt the going concern basis of accounting
in preparing the annual financial statements.

Exemption from preparing group accounts
The financial statements contain information about Ibex Retail Investments Limited as an individual company
and do not contain conselidated financial information as the parent of a group.

Changes in accounting policy
None of the standards, interpretations and amendments effective for the first time from 1 October 2019 have had
a material effect on the financial statements.

Foreign currency transactions and balances

Transactions in foreign currencies are initially recorded at the functional currency rate prevailing at the date of
the transaction. Monetary assets and liahilities denominated in foreign currencies are retranslated into the
respective functional currency eof the entity at the rates prevailing on the reporting period date. Non-monetary
iterns carried at fair value that are denominaied in foreign currencies are retranslated at the rates prevailing on
the initial transaction dates.

Non-monetary items measured in terms of historical cost in a foreign currency are not retranslated.
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Thex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020
(continued)

2 Accounting policies (continued)

Investments
Investments in subsidiary undertakings are initially measured at cost, including transaction costs. At subsequent
reporting dates, investments are carried at cost subject to annual impairment review,

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand amd call deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
changes in value,

Borrowings

All borrowings are initially recorded at the amount of proceeds received, net of transaction costs, Borrowings
are subsequently carried at amortised cost, with the difference between the proceeds, net of transaction costs,
and the amount due on redemption being recognised as a charge to the income statement over the period of the
relevant borrowing,

Interest expense is recognised on the basis of the effective interest method and is included in finance costs.

Borrowings are classified as current liabilities unless the company has an unconditional right to defer settlement
of the liability for at least 12 months after the reporting date.

Share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred
and the time value of money is material, the initial measurement is on a present value basis.

Defined contribution pension obligation

A defined contribution plan is a pension plan under which fixed contributions are paid into a separate entity and
has no legal or constructive obligations to pay further contributions if the fund does not hold sufficient assets to
pay all employees the benefits relating to employee service in the current and prior periods.

For defined coniribution plans contributions are paid publicly or privately administered pension insurance plans
on a mandatory or contractual basis. The contributions are recognised as employee benefit expense when they
are due. If contribution payments exceed the contribution due for service, the excess is recognised as an asset.

Financial instruments

Initial recognition
Financial assets and financial liabilities comprise all assets and Habilities reflected in the statement of financial
position, afthough excluding investments.

The company recognises financial assets and financial liabilities in the statement of financial position when, and
only when, the company becomes panty to the contractual provisions of the financial instrument.

Financial assets are initially recognised at fair value. Financial liabilities are initially recognised at fair value,
representing the proceeds received net of premiums, discounts and transaction costs that are directly attributable

to the financial liability.

Subsequent to initial measurement, financial assets and financial liabilities are measured at amortised cost.
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Ibex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020
(continued)

2 Accounting policies (continued)

Derecognition
Financial assets

The company derecognises a financial asset when;

- the contractual rights to the cash flows from the financial asset expire,

- it transfers the right to receive the contractual cash flows in a transaction in which substantially all of the risks
and rewards of ownership of the financial asset are transferred; or

- the company neither transfers nor retains substantially all of the risks and rewards of ownership and it does not
retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of the asset and the sum of the
consideration received is recognised as a gain or loss in the profit or loss.

Firnancial liabilities

The company derecognises a financial liability when its contractual obligations are discharged, cancelled, or
expire.

Impairment of financial assets

Measurement of expected credit losses

The company assesses on a forward-looking basis the expected credit loss associated with its financial assets,

The impairment methodology applied depends on whether there has been a significant increase in credit risk.

Derivative financial instruments and hedging
‘The company does not enter into derivative financial instruments including forward foreign exchange contracts,

3 Critical accounting judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from
other sources, The estimates and associated assumptions are based on histerical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period. or in the

period of the revision and future periods if the revision affects both current and future periods.

Critical judgements in applying the company’s accounting policies

The critical judgement to be disclosed that has a material impact on the financial statements is as follows:

Going concern
For the assumptions made in forming the going concern opinion. refer note 2,
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Ibex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020
{continued)

3 Critical accounting judgements and key sources of estimation uncertainty (continued)

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the balance sheet
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities

within the next financial year, are as follows:

Investments in subsidiaries and loans due from group undertakings

In the process of applying the accounting policies described above, the directors have made judgements and
estimates as 10 the level of provision required against investments in subsidiaries and loans due from group
undertakings based on the net asset position of the companies concerned and the anticipated future returns from

these investments and loans.

4  Operating loss

Arrived at after {crediting)/charging:

Year ended 292 days ended
30 September 30 September
2020 2019
€ €
Foreign exchange (gains)/losses (273,810) 12,100
5 Interest receivable and similar income
Year ended 292 days ended
30 September 30 September
2020 2019
€ €
Foreign exchange gains on loans and bank accounts 31,284,476 23,044,507
Interest receivable from group undertakings 253,432,364 31,744,840
284,716,840 54,789,347
6 Interest payable and similar expenses
Year ended 292 days ended
30 September 30 September
2020 2019
€ €
Interest on bank overdrafts and borrowings 70,702 16,003
Interest paid to group undertakings 774,618,946 94,707,618
774,689,648 94,723,621
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Thex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

(continued)
7 Stalf costs and directors' remuneration
The aggregate payroll costs were as follows:

Year ended 292 days ended
30 September 30 September
2020 2019
€ €
Wages and salaries 1,965,398 -
Social security costs 685,211 -
Pension costs, defined contribution scheme 11,204 -
2,661,813 -

The average number of persons employed by the company during the year, analysed by category was as follows:

Year ended 292 days ended
30 September 30 September

2020 2019
No. No.
Administration and support 11 -

The emoluments of the directors were paid by various subsidiaries within the Steinhoff International Haldings
N.V. group, and it is not practicable to split their remuneration to reflect their services to individual group
companies.

8 Income tax

The tax on loss before tax for the year is lower than the standard rate of corporation tax in the UK of 19%.

The differences are reconciled befow:

Year ended 292 days ended
30 September 30 September

2020 2019

€ €

Loss before tax (544,969,570} (12,683.887)

Carporation tax at standard rate (179.544.218) (8.109.93%)
[ncrease trom effect of expenses not deductible in determining tax loss 84,854.220 690.491
Deferred tax asset not recognised - 7.419.448
Increase due to corporate interest restriction 94,689.998 -

Total tax charge/(credit) - -
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Ibex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020
(continued)

8 Income tax (continued)

A change to the main UK corporation tax rate, announced in the Budget on 11 March 2020, was substantively
enacted on 17 March 2020. The rate applicable from 1| April 2020 now remains at 19%.

There was no deferred tax recognised at the end of the year due to the uncertainty of when tax losses carried
forward will be utilised in the future.

9 Investments

Subsidiaries €
Cost

At 1 October 2019 (As restated) 1,813,854,043
Additions 1,633
At 30 September 2020 1,813,855,676

Carrying amount

At 30 September 2020 1,813,855,676

Prior period restatement of investments in subsidiaries and loans due from group undertakings

In the prior period, as part of the CVA restructuring as referred to in note 17, certain subsidiary investments
were hived down to the company. The subsidiaries hived down and retained by the company were valued for the
purpases of the prior period financial statements at a value of €776,177,947. However the CVA restructuring
allowed for the modification of the value of the subsidiaries hived down, including an impairment review, and
since the authorisation of the prior period financial statements, the value of those subsidiaries hived down has
been reassessed, with the value attributed to those subsidiaries being changed to €1,813,854,043.

The prior period statement of financial position has therefore been restated to increase investments in
subsidiaries by €1,037,676,096.

The prior period statement of financial position has also been restated to increase non-current loans due from
group undertakings by €8,920,518, which arose as part of the same hive down exercise.

Reserve movement arising on hive down of subsidiaries in the prior period has therefore increased, and
consequently shareholders’ deficit at the end of the prior period has reduced, by €1,046,596,614.

The prior period Income Statement has not been affected.

It is also noted that the valuation of the aforementioned subsidiaries at the year end is supported by the dividend
received after year end of €1.6 billion, as described in note 19,

A full list of the company’s subsidiaries is given in note 20.
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Ibex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020

10 Other financial assets

Non-current financial assets
Loans due from group undertakings

(continued)

2020
€

3,055.664.961

(As restated}

2019
€

3,557,645.379

Interest on loans due from group undertakings is charged at rates between 0% and 13%. The loans are repavable

on or before 31 December 2021,

Loans due from group undertakings as at the end of the prior period have been restated to increase non-current
loans due from group undertakings by €8.920.518, which arosc as part of the CVA restructuring referred to in
note 17, which included the hive down of various leans to the company. More information on the prior period

adjustment is included in note 9.

Il Trade and other receivables

Amounts due from group undertakings
Prepayments
Other receivables

Amounts due from group undertakings are repayable on demand and bear no interest.

12 Cash and cash equivalents

Cash at bank

13 Trade and other payables

Trade payables

Accrued expenses

Amounts due to group undertakings
Outstanding defined contribution pension costs

Page 17

2020 2019

€ €
91,561,747 13,496,831
96.815 -
190,706 135,276
91.849,268 13,632,107
2020 2019

€ €
79.008,132 56.598.066
2020 2019

€ €

21,041 776,509
5.826.119 2,938,808
136.595,076 165,835,921
5.326 -
142,447,562 169.551.238




Ibex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020
(continued)

13 Trade and other payables (continued)

Amounts due to group undertakings are repayable on demand or with a 3 month notice period. Interest is
charged on some of the balance at 0.5%, but not on the remainder.

14 Loans and borrowings

2020 2019
€ €

Non-current loans and borrowings
Loans due to group undertakings 7,867,923 577 7,297.201,889

Interest on loans due to group undertakings is charged at rates between 0.5% and 10.73%. The loans are
repayable on or before 31 December 2021,

15 Share capital
Allotted, called up and fully paid shares

2020 2019

Ordinary shares of £1 each 101 111 101 111

16 Pension and other schemes

Defined contribution pension scheme

The company operates a defined contribution pension scheme. The pension cost charge for the year represents
contributions payable by the company to the scheme and amounted to €11,204 (2019 - €Nil).

Contributions totalling €5,326 (2019 - €Nil) were payable to the scheme at the end of the year and are included
in creditors.

17 Contingent liabilities

In August 2019, Steinhoff Europe AG (“SEAG™) and Steinhoff Finance Holding GmbH (“SFHG™), fellow
subsidiaries of Steinhoff International Holdings N.V. (“SIHNV™), successfully completed the implementation of
the Restructuring (as detailed in the SEAG CVA and the SFHG CVA which can be found on the International
company website http://www.steinhoffinternational.com). Among other things, the SIHNV  Group has
implemented certain changes to the Group's European corporate holding structure and the restructuring of
SEAG's and SFHG's financial indebtedness extending the expiry of debt instruments te 31 December 2021,
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Ibex Retail Investments Limited

Notes to the Unaudited Financial Statements for the Year Ended 30 September 2020
(continued)

17 Contingent liabilities (continued)

As part of the SEAG CVA, the company granted security over the following assets:

* Shares in Steenbok Newco 6 Limited and ifs subsidiaries;

* Shares in Pepco Holdco Limited and its subsidiaries (since its incorporation during the year);

* Shares in APAC Holdco Limited and its subsidiaries {since its incorporation during the year);

+ Shares in European Furniture New HoldCo Limited and its subsidiaries {since its incorporation during the
year},

* The company's bank accounts; and

* Amounts receivable from group undertakings.

Also as part of the SEAG CVA, two facilities agreements dated 12 August 2019 were entered into under broadly
similar terms - the First Lien Facilities Apreement and the Second Lien Facilities Agreement (the “Facilities
Agreements”). The company is one of the guarantors under the Facilities Agreements (the “Guarantors™). The
Guarantors irrevacably and unconditionally jointly and severally guaranteed the punctual performance by
Steenbok Lux Finco 2 SARL ({the borrower under the Facilities Agreements) and each other Guarantors
(together with the borrower, the “Obligor”s) of all of the Obligors’ payment obligations under the first and
second lien finance documents. The guarantee obligations under the first and second lien finance documents are
limited recourse meaning that the company’s Hability is limited to its realisable assets. The Obligor entities have
no liability to pay or otherwise make good any insufficiency once all assets have been exhausted and distributed
(including via a formal process such as solvent liquidation).

The outstanding amounts under the Facilities Agreements at 30 September 2020 were €2,08] million (2019:
€2,075 million) under the First Lien Facilities Agreement and €4,237 million (2019; €3.809) million under the
Second Lien Facilities Agreement.

These have been disclosed as contingent liabilities as there is a possible obligation to the company that arises
from past events and whose existence will be confirmed only by the occurrence of uncertain future events not
wholly within the control of the entity.

18 Parent and ultimate parent undertaking

The company’s immediate parent is Steenbok Newco 5 Limited. The ultimate parent is Steinhoff International
Holdings N.V..

The most senior parent entity producing publicly available financial statements is Steinhoff International
Holdings N.V.. These financial statements are available upon request from www steinhoffinternational.com

Relationship between entity and parents
The parent of the largest and smallest group in which these financial statements are consolidated is Steinhoff
International Holdings N.V.. incorporated in The Netherlands.

The registered office of Steinhoff Intemationat Holdings N.V. is:
Building B2

Vineyard Office Park

Cnr Adam Tas & Devon Valley Road

Steffenbosch 7600

South Africa
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Ibex Retail Investments Limited

Noles to the Unaudited Financial Statements for the Year Ended 30 September 2020
(continued)

19 Non adjusting events after the financial period

The ongoing pandemic of corenavirus disease {(*COVID-19") caused by severe acute respiratory syndrome
coronavirus 2 (SARS-CoV-2) remains a dynamic situation, increasing uncertainty for many of the company’s
subsidiaries.

Subsequerit to the year end, new strains of the COVID-19 virus have resulted in Governments once again having
to take strict measures. Many countries have tightened restrictions or reituposed lockdowns which impacted on
store operations and trading hours for subsidiaries, increasing uncertainty.

Despite this, trading has remained robust with healthy liquidity at the operating level of the affected
subsidiaries, While those subsidiaries have continued to demonstrate their resilience, management remain
cautious about the trading outlook until such time as the pandemic has been brought under control.

Updates are provided frequently to the company’s directors and relevant issues are discussed at regular board
mectings.

In note 2 (Going concern), consideration is given to the going concern status of the company with specific
reterence to the uncertainty surrounding the COVID-19 pandemic. Notwithstanding the uncertainties, the
directors are of the opinion that the going concern basis is appropriate in preparing the annual financial
statements.

After the year end, the company received a dividend of €1.6 billion from its subsidiary Steenbok Newco 6
Limited, which was accounted for partly as a return on investment and partly as dividend income in the
Statement of Comprehensive Income.
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