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SECURITIES AND EXCHANGE COMMISSION  
WASHINGTON, D.C. 20549  

  

FORM 8-K  
  

CURRENT REPORT  
PURSUANT TO SECTION 13 OR 15(d)  

OF THE SECURITIES EXCHANGE ACT OF 1934  

Date of Report (Date of Earliest Event Reported) – May 26, 2008  
  

CENTRAL EUROPEAN DISTRIBUTION CORPORATION  
(Exact Name of Registrant as Specified in Charter)  

  

  

  

(610) 660-7817  
(Registrant’s telephone number, including area code)  

  

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant 
under any of the following provisions:  
  

  

  

  

    

DELAWARE  0-24341  54-18652710
(State or Other Jurisdiction 

of Incorporation)  
(Commission File Number) (IRS Employer 

Identification No.) 

Two Bala Plaza, Suite 300 
Bala Cynwyd, Pennsylvania 19004

(Address of Principal Executive Offices)  (Zip Code)

� Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

� Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

� Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

� Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 
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On May 26, 2008, Central European Distribution Corporation (the “Company”) issued a press release (the “Release”) 
announcing, among other things, that the Company had closed on its acquisition of a 49.9% share interest and 75% economic interest 
in the Whitehall Group. The Release also announced that the Company had raised its full year 2008 and 2009 fully diluted earnings 
per share and net sales guidance. A copy of the Release is furnished herewith as Exhibit 99.1 and incorporated herein by reference. 
Such information shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, nor 
shall it be deemed to be incorporated by reference in any filing under the Securities Act of 1933, as amended, except as shall be 
expressly set forth by specific reference in such filing.  
  
  

  

Item 7.01. Regulation FD Disclosure. 

Item 9.01. Financial Statements and Exhibits. 

 (d) Exhibits. 

Exhibit No.  Description 
99.1  Press Release issued by Central European Distribution Corporation on May 26, 2008.
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SIGNATURE 

Pursuant to the requirements of the Securities Exchange Act of 1934, Central European Distribution Corporation has duly 
caused this report to be signed on its behalf by the undersigned hereunto duly authorized.  
  

Date: May 27, 2008  

CENTRAL EUROPEAN DISTRIBUTION 
CORPORATION

By: /s/ Chris Biedermann 
 Chris Biedermann
 Vice President and Chief Financial Officer
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EXHIBIT INDEX 
  
Exhibit No.  Description 
99.1  Press Release issued by Central European Distribution Corporation on May 26, 2008.
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Exhibit 99.1 

Central European Distribution Corporation Closes its Investment in the Whitehall Group; Raises Full Year 2008 and Full 
Year 2009 Guidance  

Bala Cynwyd, Pennsylvania, May 26, 2008: Central European Distribution Corporation (NASDAQ: CEDC) today announced that it 
has closed its acquisition of a 49.9% voting interest and a 75% economic interest in the Whitehall Group. The total consideration for 
the acquisition comprises $200 million to be paid in cash at closing, $55 million in CEDC shares to be issued to the seller and a 
deferred payment of €€ 16 million to be paid on the first anniversary of the closing. The terms of the investment also include a call 
option for CEDC to acquire, subject to certain conditions, the remaining interests in the Whitehall Group on December 31, 2013, as 
well as a put option for the seller exercisable at the same price at the same time. The Whitehall Group will continue to be led by its 
founder and CEO, Mr. Mark Kaouffman, who will retain voting and management control over the entire Whitehall Group. The cash 
component of the purchase price was financed through a combination of proceeds from the Company’s recent $310 million 
Convertible Notes offering and existing cash on hand.  

The Whitehall Group is a leading importer of premium spirits and wines in Russia. Its  50/50 joint venture with Moët Hennessy 
International imports and distributes in Russia the Hennessy, Dom Pérignon, Moët & Chandon and Veuve Clicquot brands, as well as 
other brands from the Moët Hennessy portfolio. These Moët Hennessy brands are very well-positioned with leading market positions 
in the cognac and champagne segments in Russia.  

The Whitehall Group is also the exclusive importer for many leading wine companies including, among others, Concha y Toro and 
Constellation Brands, as well as certain Gruppo Campari brands.  

Based on information provided by the management of the Whitehall Group, we expect the Whitehall Group to generate sales of 
approximately $200 million for the full year 2008, representing an increase of approximately 15%-20% over its 2007 annual net sales. 

William Carey, President and CEO commented, “The Whitehall Group is one of the premier spirit companies in Russia with its 
leading spirit and wine import portfolio and solid management team. We are investing in a great company that is only at the 
beginning of its growth curve. The Company’s portfolio is well-positioned to take advantage of the strong economic trends in Russia, 
which are driving higher consumer spending and demand for premium products. We look forward to working together with Mark 
Kaouffman and his management team to continue to grow this business.”  

Mark Kaouffman, CEO of Whitehall commented, “William Carey and his team have built an unparalleled platform in Central Europe. 
The alignment of interests between CEDC and all partners and stakeholders in the Whitehall Group underpins this deal as a great 
opportunity to develop our business in the increasingly attractive Russian market. We are very excited about this new challenge and I 
am personally totally committed to it.”  

As a result of this acquisition, the Company is raising its full year 2008 net sales guidance from $1.47 – $1.57 billion to $1.57 – $1.70 
billion and its full year comparable fully-diluted earnings per share guidance from $2.30 – $2.45 to $2.50 – $2.65. The Company is 
also increasing its 2009 net sales guidance from $1.70 – $1.80 billion to $1.93 – $2.03 billion and comparable fully-diluted earnings 
per share guidance from $3.00 – $3.20 to $3.50 – $3.70.  

BNP Paribas is acting as financial advisor and Dewey & LeBoeuf LLP is acting as legal advisor to CEDC. Rothschild is acting as 
financial advisor and Darrois Villey Maillot Brochier is acting as legal advisor to Whitehall Group.  

CEDC has included fully diluted net income per share guidance on a non-GAAP basis, referred to in this release as “comparable 
fully-diluted earnings per share.” CEDC’s management believes that the non-GAAP reporting giving effect to the adjustments shown 
in the reconciliation set forth below provides meaningful information and an alternative presentation useful to investors’ 
understanding of CEDC’s core operating results and trends. CEDC discusses guidance on a comparable basis in order to give 
investors better insight into underlying business trends from continuing operations. CEDC’s calculation of these measures may not be 
the same as similarly named measures presented by other companies. These measures are not presented as an alternative to net 
income computed in accordance with GAAP as a performance measure, and you should not place undue reliance on such measures. A 
reconciliation of GAAP to non-GAAP measures can be found in the section “Unaudited Reconciliation of Non-GAAP Measures” at 
the end of this press release. Our full year guidance for 2008 and 2009 are forward-looking statements. For more information on 
forward-looking statements please refer to the last paragraph of this press release.  

CEDC is the largest vodka producer in Poland and produces the Absolwent, Zubrowka, Bols and Soplica brands, among others. 
CEDC currently exports Zubrowka to many markets around the world, including the United States, England, France and Japan. 
CEDC also produces and distributes Royal Vodka, the top selling vodka in Hungary, and produces Parliament Vodka, the leading 
premium vodka in Russia.  
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CEDC also is the leading national distributor of alcoholic beverages in Poland by value, and a leading importer of alcoholic beverages 
in Poland and Hungary. In Poland, CEDC operates 17 distribution centers and 87 satellite branches and imports many of the world’s 
leading brands, including brands such as Carlo Rossi Wines, Concha y Toro wines, Metaxa Brandy, Remy Martin Cognac, Guinness, 
Sutter Home wines, Grant’s Whisky, Jagermeister, E&J Gallo, Jim Beam Bourbon, Sierra Tequila, Teachers Whisky, Campari, 
Cinzano, Skyy Vodka and Old Smuggler.  

This press release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, 
including, without limitation, statements relating to CEDC’s full year 2008 and 2009 net sales and comparable fully diluted earnings 
per share guidance and statements regarding our expectations for our strategic investment in the Whitehall Group. Forward-looking 
statements involve known and unknown risks and uncertainties, including risks relating to our ability to successfully complete and 
integrate our investments and achieve the benefits we anticipate there from, that may cause the actual results, performance or 
achievements of CEDC to be materially different from any future results, performance or achievements expressed or implied by 
forward-looking statements. Investors are cautioned that forward-looking statements are not guarantees of future performance and 
that undue reliance should not be placed on such statements. CEDC undertakes no obligation to publicly update or revise any 
forward-looking statements or to make any other forward-looking statements, whether as a result of new information, future events or 
otherwise, unless required to do so by the securities laws. Investors are referred to the full discussion of risks and uncertainties 
included in CEDC’s Form 10-K for the fiscal year ended December 31, 2007, and in other documents filed by CEDC with the 
Securities and Exchange Commission.  

Contact:  
Jim Archbold  
Investor Relations Officer  
Central European Distribution Corporation  
610-660-7817  
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CENTRAL EUROPEAN DISTRIBUTION CORPORATION 
UNAUDITED RECONCILIATION OF NON-GAAP MEASURES  

(in thousands, except share and per share information)  
  

Comparable measures are provided as additional information as management believes this information provides investors with better 
insight on underlying business trends and results in order to evaluate ongoing financial performance. Descriptions of these items are 
presented below:  
  

Full Year Guidance, 12 Months Ending December 31,   2008   2009  
Range for GAAP Fully Diluted Earnings per Share   $ 2.58  $3.43  

  $ 2.73  $3.63  
    

 
     

Foreign exchange impact related to outstanding Senior Secured Notes    (0.17) —    (A)
Other acquisition related costs    0.01  —   (B)
Cost associated with early retirement of debt    0.01   —    (C)
Impact of expensing stock options    0.07  0.07  (D)

    
 

     

Range for Comparable non-GAAP Fully Diluted Earnings per Share   $ 2.50  $3.50  

  $ 2.65  $3.70  
          

A. Represents the net after tax impact of the foreign currency revaluation related to our Senior Secured Notes and Senior 
Convertible Notes. The impact of foreign exchange revaluation will change, which may have a material effect on our financial 
results. 

B. Represents other miscellaneous pre-acquisition financing costs related to the Parliament acquisition in 2008. 
C. Represents the net after tax impact of costs associated with retirement of $14 million of the Senior Secured Notes in 2008. 
D. On January 1, 2006, CEDC adopted SFAS 123(R) and began to expense stock options. This amount represents the net after tax 

impact of the expensing of stock options. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Average
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Average
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Average
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


