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EFES BREWERIES INTERNATIONAL N.V. 
 
 

ANNOUNCEMENT OF OFFER PRICE AT US$23.25 PER GDR 
 
 

Efes Breweries International N.V. (“EBI” or “the Company”), a leading brewing group in 
Russia, the Commonwealth of Independent States (“CIS”), Eastern Europe and the 
Balkans, today announces the successful pricing of its Initial Public Offering to 
institutional investors (the “Offer”).   
 
 
Highlights of the Offer 
 

• The Offer comprises an aggregate of 7,657,450 GDRs (before exercise of the 
over allotment option), corresponding to a total offer size of approximately 
US$178 million.  Of this 5,135,240 GDRs corresponding to approximately 
US$119 million will be new capital issued by the Company. 

 
• Based on the Offer Price of US$23.25 per GDR, and the number of shares in 

issue, the market capitalisation of the Company at listing will be approximately 
US$688 million. 

 
• The offer attracted significant demand from quality institutional investors across 

the world.  Shares allocated in the offer have been placed with investors in the 
UK, Europe, the United States and elsewhere. In response to this strong 
demand from investors, the size of the offer has been increased by over 
600,000 GDRs from the size originally envisaged by the Company at the start 
of the offer process.  This was achieved by increasing the number of GDRs 
sold by existing shareholders.  The number of GDRs issued by the Company 
remains unchanged. 

 
 

• Conditional dealings are expected to commence on the London Stock 
Exchange at 10.00am today. 



 

 
 

• Admission to the Official List of the UK Listing Authority (“Admission”) is 
expected at 8.00am on 21 October 2004 and commencement of unconditional 
dealings on the London Stock Exchange is expected at 9.00am on 21 October 
2004. 

 
• The GDRs will be listed on the London Stock Exchange under the symbol 

‘EBID’. 
 

• In connection with the offer, CSFB has been granted an option (the 
“Overallotment Option”) by certain shareholders selling in the offer to purchase 
up to an additional 696,563 GDRs at the Offer Price to cover over-allotments, if 
any, and to cover short positions arising from stabilisation transactions.  The 
Over-allotment Option will be exercisable for a period of 30 days after the 
admission of the ordinary shares to the Official List of the United Kingdom 
Listing Authority. 

 
• Credit Suisse First Boston (“CSFB”) acted as sole bookrunner for the Offering. 

ABN AMRO Rothschild, CA IB and United Financial Group acted as co-lead 
managers. Allen & Company, based in New York City, acted as US selling 
agent. 

 
 
Commenting on the Offering the Company's CEO Mr. Muhtar Kent commented: "We 
are delighted by the reception which investors from all over the world have given to the 
IPO of our company.  We are excited by the prospects for EBI and believe that our 
IPO is an important milestone in the development of the Company. Through our 
London listing, international investors can now participate in our story". 
 
 
DETAILS OF THE OFFER 
 
Immediately following Admission (prior to the exercise of the over-allotment option) it 
is expected that approximately 30 per cent. of EBI’s shares will be held in public 
hands, and that Anadolu Efes, Turkey’s leading brewer listed on the Istanbul Stock 
Exchange will own approximately 70 per cent. of the Company’s issued and 
outstanding share capital. 
 
The Company intends to use the proceeds to finance further growth consistent with its 
business strategy and for general corporate purposes. 
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The information contained herein is restricted and not for distribution in the United States, 
Australia, Canada, Russia or Japan.  These materials do not constitute or contain an offer of 
securities for sale in the United States, Australia, Canada, Russia or Japan. The securities 
referred to herein have not been and will not be registered under the US Securities Act of 1933, 
as amended, and may not be offered or sold in the United States without registration thereunder 
or an available exemption from registration. 
 
The Shares and GDRs are not, will not and may not be offered other than to (a) persons who trade or 
invest in securities in the conduct of their profession or trade (which includes banks, securities 
intermediaries (including dealers and brokers), insurance companies, pension funds, other institutional 
investors and commercial enterprises which as an ancillary activity regularly invest in securities); and 
(b) persons who are established, domiciled or resident outside The Netherlands. 
The offer of the Shares and GDRs, each announcement thereof and any offer document comply with 
the laws and regulations of each state where persons to whom the offer is made are established, 
domiciled or resident. 
 
This communication is directed only at persons who (i) have professional experience in matters relating 
to investments or (ii) are persons falling within Article 49(2) (a) to (d) (“high net worth companies, 
unincorporated associations, etc”) of The Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2001 (as amended) or to whom it may be otherwise lawfully be communicated (all 
such persons together being referred to as “relevant persons”). This communication must not be acted 



 

on or relied on by persons who are not relevant persons. Any investments or investment activity to 
which this communication relates is available only to relevant persons and will be engaged in only with 
relevant persons.  
 
Credit Suisse First Boston (Europe) Limited is acting for EBI and no one else in connection with this 
matter and will not be responsible to any other person for providing the protections afforded to clients of 
Credit Suisse First Boston (Europe) Limited or for providing advice in relation to this matter. 
This announcement does not constitute or form part of an offer, or any solicitation of an offer, for 
securities and any purchase of or application for shares in the offering should only be made on the 
basis of information contained in the formal listing particulars to be issued in connection with the 
offering.  The price and value of, and income from, shares may go down as well as up.  Persons 
needing advice should consult a professional adviser. 
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