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ASX / NZX / Media Release

Lion Nathan and Kirin sign Implementation Agreement

Sydney, 11 May 2009: Lion Nathan Limited (“Lion Nathan”) today announced that it had signed an
Implementation Agreement (“IA”) with Kirin Holdings Company, Limited (“Kirin”).  
The binding terms and conditions set out in the IA (attached in Appendix A) reflect the key commercial terms 
outlined in Lion Nathan’s announcement on 27 April 2009 relating to Kirin’s offer to acquire all of the issued shares 
in Lion Nathan that it does not already own for an offer consideration of $12.22 per share (the “Offer”).  Following
a comprehensive review of how to most effectively structure the Offer consideration having regard to 
shareholders’ objectives, it has been agreed that the Offer consideration will comprise the following:
n Scheme cash consideration of $11.50 per share; and
n Fully franked dividends of $0.72 by Lion Nathan1, comprising an interim dividend of $0.22 and a special 

dividend of $0.50 (the “Dividends”).  The Dividends are expected to be fully franked with Australian franking 
credits and the special dividend is expected to be partly imputed utilising available New Zealand imputation 
credits.  

Including the franking benefits attached to the Dividends, the Offer consideration has an estimated value of up to 
$12.37 per share for certain classes of shareholders.
The transaction will be implemented via a scheme of arrangement (“Scheme”) and is subject to a limited number 
of customary conditions precedent, including obtaining all necessary regulatory approvals (including Australian 
FIRB and New Zealand OIO approvals), no material adverse effect, and an independent expert (“Independent 
Expert”) appointed by Lion Nathan concluding that the Scheme is in the best interests of Lion Nathan’s non-Kirin 
shareholders.  

The Scheme is subject to the Court convening a meeting of Lion Nathan’s non-Kirin shareholders (“Scheme 
Meeting”).  At the Scheme Meeting, a majority in number of non-Kirin shareholders voting (in person or by proxy),
and who represent at least 75% of the votes cast, must approve the Scheme for it to succeed.  If the requisite 
shareholder approval is obtained, the Scheme will then need to be approved by the Court at a second Court 
hearing.  If the Court approves the Scheme, the Scheme will become binding on all of Lion Nathan’s non-Kirin
shareholders in accordance with the Australian Corporations Act 2001.

In due course, Lion Nathan shareholders will receive documentation that will contain full details of the Offer and 
the Scheme (“Scheme Booklet”), including the basis for the Lion Nathan Independent Board Committee’s 
unanimous recommendation that Lion Nathan’s non-Kirin shareholders approve the Offer.  Lion Nathan will 
appoint an Independent Expert to prepare a report on whether the Offer is in the best interests of Lion Nathan’s 
non-Kirin shareholders. The Independent Expert’s report will be included in the Scheme Booklet.

  

1 An Australian tax ruling will be sought on behalf of shareholders.  The obtaining of the tax ruling is not a condition of the implementation of the transaction.
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Lion Nathan currently anticipates that it will lodge the Scheme Booklet with ASIC in July / August 2009, allowing 
time to obtain necessary regulatory approvals and tax rulings, and that the Scheme Meeting will be held in 
September / October 2009.

Lion Nathan shareholders should consult their stockbroker, accountant, tax or financial adviser if they are 
uncertain about the impact of the Offer on their particular investment objectives. 
Lion Nathan will advise its shareholders of any further relevant developments as they occur.

The Independent Board Committee of Lion Nathan unanimously recommend that Lion Nathan’s non-Kirin 
shareholders vote in favour of the Scheme, subject to no superior proposal emerging and confirmation by 
the Independent Expert that the Scheme is in the best interests of non-Kirin shareholders and subject to 
those conditions the members of the Independent Board Committee intend to vote the Lion Nathan shares 
they own in favour of the Scheme.

Enquiries to:
Media
James Tait
Corporate Affairs Director
Phone: +61 2 9320 2236
Mobile: +61 (0) 400 304 147
Email: james.tait@lion-nathan.com.au

Caliburn Partnership
Ron Malek
Joint Chief Executive
Phone : +61 2 9229 1409
Mobile :  +61 (0) 411 422 885

Investors
Caroline Veitch
Investor Relations Director
Phone: +61 2 9290 6615
Mobile: +61 (0) 404 447681
Email: caroline.veitch@lion-nathan.com.au

Caliburn Partnership
Roger Feletto
Managing Director
Phone : +61 2 9229 1420
Mobile :  +61 (0) 418 485 190
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Appendix A: Implementation Agreement
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