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    Acronyms and abbreviations


    AFM the Dutch Authority for the Financial Markets
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    CFO Chief financial officer


    COO Chief operating officer


    CTS Cape Thoroughbred Sales


    FFS Fulcrum Financial Services
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    Saftu South African Federation of Trade Unions


    SARB South African Reserve Bank


    SARS South African Revenue Service


    SENS Stock Exchange News Service


    Star Steinhoff Africa Retail


    SVF Southern View Finance

  


  
    Introduction


    It has been nearly 10 years since Steinhoff International crashed.


    On 5 December 2017, Steinhoff, a darling of the Johannesburg Stock Exchange (JSE), saw its share price go into a death spiral overnight. Within 24 hours, the group – active in 32 countries at the time – saw its market capitalisation fall by R117 billion.1 The total value destruction for Steinhoff and its related entities, such as Shoprite and Steinhoff Africa Retail (Star), was thought to be R300 billion. It was the greatest corporate crash in South African history. So many people lost so much. And so many still have questions. How was this possible? How did it happen? Who was involved and why? Why were so few people able to see what was coming? In 2018 I published the first book on the Steinhoff crash, attempting to answer these questions using the limited information available at the time.


    Since then, I have followed the case closely, and when Jonathan Ball Publishers approached me to bring things up to date, it took little convincing. So much of what happened still needed to be properly ventilated. This book was written to provide answers and closure. Immediately after the crash, Steinhoff commissioned PwC to conduct a forensic investigation into what happened. In these pages, for the first time, the full PwC report into the Steinhoff crash is analysed and dissected. As a note to the reader, I have imagined – fictionalised if you will – scenes of interviews done for the PwC report, to help bring the transcripts to life. The fact that someone appears in the report does not infer criminal conduct.


    What follows is the Steinhoff story in its full detail. The time for secrecy is over.
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      Sonop (Sunrise) and Sononder (Sunset), pointing to different directions on the coastal path at the Kwaaiwater lookout point in Hermanus – and one of the last things Markus Jooste would have seen.
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