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RHJ International: Profile

RHJ International is an independent publicly traded diversified holding 

company based in Brussels and listed on the Euronext stock exchange 

(Euronext ticker: RHJI).

RHJ International's permanent capital structure, as a publicly traded 

company, enables it to focus on creating long-term value for its 

shareholders.  It seeks to create sustainable competitive advantage by 

acting as a catalyst in industries that have a positive long-term outlook and 

that are undergoing fundamental changes. 

Drawing on the experience of our expert team, we aim to provide strong, 

hands-on management, to create competitive advantage, and to take a long-

term view on an ventures we undertake.
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Main Shareholders: Timothy C. Collins (including non-beneficially owne d shares):15.37%
BlackRock Group: 5.91%
Davis Selected Advisors: 5.048%
Third Avenue Management LLC: 5%
Bank of America Corp.: 4%

RHJI’s Current Corporate Structure
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Financial Highlights: Portfolio as of January 31, 2009

(1) Exchange rate EUR/JPY as at January 31, 2009 = 114.98
(2) Exchange rate EUR/JPY as at September 30, 2008 = 150.47
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Experienced Board of Directors & Management Team

Ronald Daniel

Timothy Collins

Leonhard Fischer

Harvey Golub

Björn König

Jun Makihara

Jeremy Sillem

Chairman of the
Board of Directors

Chairman of the Investment and 

CEO

Director

Director

Director

Director

Former Managing Partner, McKinsey

Founder, Ripplewood
Former positions Onex and Lazard

Former CEO of Winterthur Group and member of Credit
Suisse Group’s Executive Board, former member of th e
Management Board of Allianz AG

Executive Chairman of Ripplewood Holdings, former
CEO and Chairman of the Board of American Express

Chief Advisor, Inter IKEA Group

Former Managing Director, Goldman Sachs

Former Chairman, Bear Stearns International Limited
Former Partner, Lazard

Strategy Committee

Mathias Döpfner Director Chairman and CEO of Axel Springer AG

Gerd Häusler Director Former Vice-Chairman of  Lazard, Director of the IM F and 
Chairman of Dresdner Kleinwort Benson
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• Former CEO of Winterthur Group 
and member of Credit Suisse 
Group’s Executive Board 

• Former Member of the 
Management Board of Allianz AG

• Formerly senior management 
positions with Dresdner Bank AG, 
including Head of Investment 
Banking, Head of Global Markets 
and Asia, and Head of Treasury 
and Proprietary Trading; 
appointed a Deputy Member of 
the Dresdner Bank AG Executive 
Board

• Began at JP Morgan in Frankfurt, 
where he spent ten years and was 
a Member of the Executive Board 
of JP Morgan in Frankfurt

• Previously held the position of 
Vice President, Finance and 
Accounting at RHJ International

• Former CFO of Ubizen N.V., a 
publicly quoted Belgian company

• Formerly Certified Public 
Accountant with Ernst & Young

RHJI’s Experienced Senior Management Team

Leonhard Fischer

CEO RHJ International CFO RHJ International

Jean-Marc Roelandt

• Managing Director of 
Honsel

• Member of the Board of 
Asahi Tec and Niles, 

• Former Chairman and 
CFO of JL French 

• Former VP and CFO of 
Tower Automotive

• Former Senior Managing 
Director of Hidden Creek 
Industries

Anthony Barone

Automotive
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• Member of the Executive 
Board Winterthur Group

• Head Group 
Reinsurance Non-Life 
and Closed Portfolio 
Management

• Transaction 
Management for 
Restructuring and 
Divestitures Winterthur 
Group

• Regional CFO Asia Non-
Life, Winterthur 
Insurance Asia Division, 
Hong Kong

• Various legal positions in 
law firm and govern-
mental organization, 
Belgium and Germany

• Former CFO and then 
CEO of Eurotunnel

• Former Senior 
Management at Tesco 
and AlliedSignal

RHJI’s Experienced Senior Management Team

Executive Vice President 
Non-Automotive

Richard Shirrefs Martha Boeckenfeld

Managing Director RHJI

• Former member of 
senior management at 
Credit Suisse

• Former lawyer at 
Shearman & Sterling 
LLP (NY)

Rüdiger Schmid-Kühnhöfer
General Counsel

• Former COO and 
Member of the Executive 
Board Winterthur Group

• Former Chief Risk Officer 
and Member of the Exe-
cutive Board Dresdner 
Bank AG, Frankfurt

• Former CEO Deutscher
Investment Trust (dit), 
Frankfurt

• Began his career in 
Dresdner Bank AG, 
where he held various 
positions in Frankfurt and 
London including Head of 
Interest Rate Derivatives 
Frankfurt/London and 
Treasurer and Co-Head 
of Global markets 
Dresdner Bank Frankfurt

Heinrich Linz

Managing Director RHJI
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• Former President and 
CEO of Japan Telecom

• Former Senior 
management at IBM 
Japan

• Former Chairman and 
CEO of PWC consulting 
Japan

• Former Assistant 
General Manager of 
Mitsubishi Corporation

• Former Managing 
Director of MCF 
Financial Services 
(London)

• MBA from INSEAD

• Former Director and 
representative 
Executive officer at 
Japan Telecom

• Former senior 
management at both 
IBM Japan and PWC 
consulting Japan

RHJI’s Experienced Senior Management Team

Ryuichi Tomimura Hiroshi NonomiyaHideki Kurashige

Senior Managing Director Managing Director Managing Director
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Value generation

Identify 
attractive 
industries

Engage 
Industrial 
Partner

Evaluate 
and Execute 
Investments

Implement 
value-enhancement 

strategies

1 2 3 4

Buy Build

Sectoral Change

Earnings Growth

Economics

Valuation

Time Horizon

Proven track record

Executives with 20+ 
years of experience

Teaming with Third 
Party professionals

Single industry

Result orientated 
compensation

Structured analysis

Due diligence

Evaluation and Risk 
Assessment

Installment of 
leadership

Long-term Growth 
Potential

Investment in 
Strategic Objectives

Partnership with 
Senior Management

Patient Investor

Restructuring and 
turnaround execution

Execution of 
transaction

RHJI Buy and Build Investment Strategy- 4 step approach
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Focused screening to select RHJ International investment strategy

Assess industry trends and environment

Assess potential for value creation through
operational improvement 

Define post-acquisition value enhancement

Follow focused strategy

Screening process

Maintain value discipline

Specific industries with 
Multiple Investment opportunities

Select RHJI
Investments

High Return Potential 
with 

Less Downside Risk

Identify attractive
industries

Identify attractive
industries

Evaluate and 
Execute Investments

Implement value-enhancement 
strategies

1

2

3

4

Future Value 
creation



10

Latest Developments

• Systematic strategic review of our holdings to evaluate best strategic 

alternatives for existing activities such as bolt-on acquisitions, mergers or 

sales

� Take-over bid on D&M Holdings at share price of JPY 510 and divestment in non-

controlling, minority investment leading to significant value creation

� Expected cash proceeds of approximately € 192 million yielding an aggregate net 

capital gain of € 95 million

• Joint Venture agreement with Mitsubishi Corporation to set up ICT 

consultancy company shows evidence of our strong Japanese franchise

• Actively pursuing a number of financial services opportunities which may 

utilize all or part of the proceeds of the recent asset disposals
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Create New  Platform

Generate recurring income
and investment gains

by leveraging 
our capital and 

by expanding 
RHJ International

franchise

on which to
further build 

our
investment

management
expertise

Today

T
od

ay

Tomorrow

T
om

or
ro

w

V
al
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at
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n

Capabilities

RHJI International Strategy

Improve operational
performance

of our consolidated businesses 
through our disciplined and rigorous 

Industrial Partner approach and 
harvest our Japanese assets
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Improve operational performances

• Target investments that are under-managed with core strengths and strong 
growth potential

• Leverage the operating experience of Industrial partners and management 
team

• Implement best-in-class international management practices to improve 
underlying performance

• Actively manage existing portfolio companies to create stable and reliable 
returns over the long term

• Evaluate best strategic alternatives for existing activities between bolt-on 
acquisitions, merging or selling
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Generate recurring income and investment gains

• Attract new capital as equity story is executed

• Create third party funds within RHJ International in areas of our focus 

• Build our European presence
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Create New Strategic Platforms 

• RHJ International continues to dynamically explore opportunities in a 
dynamic environment in the short to medium term, to build new strategic 
platforms, including Financial Services and Healthcare

• Target industries that are going through change, where RHJI can act as a 
catalyst to create sustainable competitive advantage
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Strong 
position

Significant 
experience

Value 
creation

Outstanding 
financial 

capabilities

• Rigorous, analytically driven partnership approach

• Broad expertise in completing transactions and restructuring

• RHJ International together with leading sector players aims to 
create significant shareholder value in the mid to long term

• RHJ International combines fund management with a public 
company status offering unique possibilities for financial 
leverage

RHJI with a strong platform for future investments



APPENDIX



17

(in million ¥) (in million €)

� Cash & Cash Equivalent Year Ended March 31, 2007, 79,887                      508

at holding company level

Additional Capital Invested in HIT          (13,236) (84)                   

Undisclosed Investment in Japan (1,950)     (12)

Share Buy-back Program (2,329)                          (15) 

Management Subsidiaries (6,427)                          (41)                  

Cash from operating activities (1,691) (11)

Effect of exchange rate fluctuation on                                

cash held (4,221)                          (27)  

Other 314                        2

� Cash & Cash Equivalent Year Ended March 31, 2008, 50,347                       320

at holding company level

Financial Highlights: Capital Deployment During Fiscal Year 2007
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Operational Highlights - Asahi Tec

(1) Excluding the effect of the purchase price allocation carried out in connection with the contribution of the ownership interests to the 

Company at March 31, 2005.

Highlights:

• Asahi Tec seen on its own benefited from a succesful turnaround and new product launches 

driven by a strong demand from emerging markets

• Metaldyne suffered from weakness of the North-Amercian market

• “Plan to Win” restructuring plan resulted in headcount reduction and plant closures

• RHJI to subscribe to newly issued shares: up to JPY 3.2 billion
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Operational Highlights - Honsel

(1) Restated to reflect HIT's Canadian operations as discontinued operations

Highlights:

• Performance in line with expectations since refinancing occured in January 2007

• Canadian loss-making activities discontinued

• Attractive low-cost manufacturing platform in Mexico through the Tafime acquistion
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Operational Highlights - Niles

(1) Excluding the effect of the purchase price allocation carried out in connection with the contribution of the ownership interests to the 

Company at March 31, 2005.

Highlights:

• Loss-making US subsidiary Microcraft closed down

• Manufacturing capacity expansion in Thailand was accelerated

• Supply chain issues caused by system implementation problems were resolved

• Intention to refinance the majority of its credit facilities
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Operational Highlights - CME

(1) Excluding the effect of the purchase price allocation carried out in connection with the contribution of the ownership interests to the 

Company at March 31, 2005.

Highlights:

• Earnings affected by declining CD market and non-recurring losses

• Acquisition of TDK Core to diversify activities

• Further cost rationalization and sustained focus on fewer but profitable artists
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Operational Highlights – Phoenix Seagaia Resort

(1) Excluding the effect of the purchase price allocation carried out in connection with the contribution of the ownership interests to the 

Company at March 31, 2005.

Highlights:

• Improvement of main operating indicators

• Increased and focused marketing effort repositioned resort as an attractive destination for 

corporate events

• Ocean Dome was closed

• Exploring land development potential


