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PRESS RELEASE 

Successful closing of Edcon’s exchange offer, relating to its senior notes due 2019, 
immediately improves the groups’ liquidity and will stabilise the balance sheet 

Johannesburg, South Africa, July 29, 2015: Edcon Holdings Limited has successfully concluded 
its exchange offer with respect to its €425,000,000 Senior Notes due 2019 (the Notes”), 
launched on 30 June 2015, with holders of approximately 97.3% of the Notes, or 
€413,699,000, having tendered their notes for settlement on 29 July 2015. Of those holders 
of Edcon’s senior notes that participated in the exchange offer, approximately 45.3% of the 
notes selected Option A and 54.7% of the notes selected Option B, which will include an equity 
exposure.   

As a result, Edcon’s net cash interest payment obligations will decrease by more than  
R1 billion1 (€72 million) a year, and the Group’s gross cash-pay indebtedness will decrease by 
approximately R5.9 billion1 (€425 million), a decrease in cash-pay leverage of more than 20%. 

Edcon previously advised that despite strong cash sales and improved profitability, declining 
credit sales and near term refinancing risks were difficult to handle without improving 
liquidity and confidence in the business. 

Edcon Chief Executive Jürgen Schreiber commented, “The successful closing of this offer not 
only improves our liquidity but will also help to stabilise the balance sheet.”  
 
1) Translated at current rate of ZAR:EUR13.8916   

****************** 

The new securities to be issued in connection with the Exchange Offer and Consent Solicitation (as described in the 
offering memorandum relating to the exchange offer and consent solicitation, as amended and supplemented 
from time to time (the “Offering Memorandum”)) have not been approved or recommended by any U.S. federal, 
state or foreign jurisdiction or regulatory authority. Furthermore, those authorities have not been requested to 
confirm the accuracy or adequacy of the Offering Memorandum. Any representation to the contrary is a criminal 
offence. The new securities will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. 
Securities Act”), or any state or foreign securities laws. Accordingly, the new securities will be subject to restrictions 
on transferability and resale and may not be transferred or resold except as permitted under the U.S. Securities 
Act and other applicable securities laws, pursuant to registration or exemption therefrom. Holders of the Notes 
should be aware that they may be required to bear the financial risks of this investment for an indefinite period of 
time. 

The Offering Memorandum is only addressed to and only directed at persons in member states of the European 
Economic Area who are Qualified Investors (within the meaning of the Prospectus Directive). In addition, in the 
United Kingdom, the Offering Memorandum is being distributed only to and is directed only at Qualified Investors: 
(1) who are persons who have professional experience in matters relating to investments falling within Article 19(5) 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); or 
(2) who are high net worth entities falling within Article 49 of the Order, and other persons to whom it may 
otherwise lawfully be communicated under the Order (all such persons together referred to as “relevant persons”). 
Any investment or investment activity to which the Offering Memorandum relates is available only to: (i) in the 
United Kingdom, relevant persons and (ii) in any member state of the European Economic Area other than the 
United Kingdom, Qualified Investors, and will be engaged in only with such persons. In the case of any securities 
being offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive, such 
financial intermediary will also be deemed to have represented, acknowledged and agreed that the securities 
acquired by it in such offer have not been acquired on a non-discretionary basis on behalf of, nor have they been 
acquired with a view to their offer or resale to, any person in circumstances which may give rise to an offer of such 
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securities to the public other than their offer or resale in a relevant member state to Qualified Investors as so 
defined. Neither the new securities nor the Offering Memorandum has been approved by an authorized person in 
the United Kingdom. The securities may not be offered or sold other than to persons whose ordinary activities 
involve these persons in acquiring, holding, managing or disposing of investments (as principal or agent) for the 
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of investments 
(as principal or agent) for the purposes of their businesses where the issue of the securities would otherwise 
constitute a contravention of Section 19 of the Financial Services and Markets Act 2000 (the “FSMA”) by us. In 
addition, no person may communicate or cause to be communicated any invitation or inducement to engage in 
investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with the issue or 
sale of the securities other than in circumstances in which Section 21(1) of the FSMA does not apply to us. 

Holders of the Notes must make their own decision with regard to participating in the Exchange Offer. Holders of 
the Notes are urged to consult with their own legal and financial advisors as to the appropriateness of participating 
in the Exchange Offer and Consent Solicitation based on their individual circumstances.  

This press release includes forward-looking statements within the meaning of the securities laws of certain 
applicable jurisdictions. By their nature, the forward-looking events described in this press release may not be 
accurate or occur at all. Accordingly, you should not place undue reliance on these forward-looking statements, 
which speak only as of the date on which the statements were made. 
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