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LETO 2007 JE BILO ZA ETOL USPEŠNO. RAST PRODAJE
JE BILA DVOŠTEVILČNA.
Z veseljem ugotavljava, da je bila naša usmeritev v postopno
reorganizacijo poslovanja s prilagajanjem globalnim izzivom
pravilna in je pokazala pozitivne rezultate. Sistematično
smo uvedli enotno izobraževanje ljudi, ki za nas delajo na
posameznih tržiščih. Poleg znanja, ki jim ga dajemo o naših
proizvodih, nam ti sodelavci prinašajo posebnosti v lokalnih
prehrambnih navadah in okusih. Te posebnosti pa so za
uspeh naših izdelkov ključnega pomena.

Drugi ključni pogoj za uspeh je oblikovanje partnerskega
odnosa z našimi kupci. Tudi ta je del naše strategije za
izpolnjevanje postavljenih ciljev.

Razvoj in raziskave so tretji pomemben dejavnik za uspeh
na našem področju. Tudi v letu 2007 smo skrbeli za pogoje,
v katerih so naši sodelavci lahko dosegli polno kreativnost,
podprto s sofisticiranimi instrumentalnimi analizami. Na
tem področju smo okrepili tudi sodelovanje z znanstvenimi
institucijami.

V obdobju, ko se spoprijemamo z začetkom krize na
področju prehrambnih izdelkov, je poleg upoštevanja
zakonodaje pomemben element upoštevanje končnega
potrošnika. V naši strategiji kreiranja izdelkov je zato
vprašanje vesti na prvem mestu, bodisi da gre za izdelke
za majhne otroke bodisi za navadne čipse.

V letu 2007 smo dosegli 36,2 mio evra prihodkov iz prodaje,
kar je 15 % več kot v letu 2006. Čisti dobiček na delnico
smo povečali za 61 % in je znašal v letu 2007 10,97 evra/
delnico. Uspešno smo investirali v tehnološko opremo. Za
posodobitve smo porabili 3 milijone evrov. Glavnina je
porabljena za modernizacijo proizvodnje tekočih arom.

Na ekonomskem področju smo v februarju 2007 »staro«
podjetje Etol razdelili na Etol d.d in Finetol v razmerju 60:40.
Družba Etol d.d. je prevzela poslovanje starega podjetja
Etol. Ocenjujemo, da smo z oddelitvijo dosegli specializacijo
področij, ki bo prinašala pozitivne rezultate, kar se je v
preteklih mesecih že pokazalo. Kljub oddelitvi je tržna
vrednost delnice ETOG ob koncu leta 2007 zaostala le za
1 % za njeno tržno vrednostjo iz leta 2006.

Dear shareholders,

THE YEAR 2007 WAS SUCCESSFUL. SALES GROWTH
WAS TWO-DIGIT.
We are happy to find that our orientation in gradual reor-
ganisation of operations, adapting to global challenges,
was correct and yielded positive results. We introduced
systematic uniform training of personnel working for us in
individual markets. We transferred to them the knowledge
about our products and they inform us of the particular
local eating habits and tastes. These are of crucial impor-
tance for the success of our products.

The second key condition for success is the establishment
of a partnership relation with our customers. This too is
part of our strategy to meet the set goals.

Development and research activities are the third important
factor of success in our industry. In 2007, as in the previous
years, we provided our personnel the conditions to achieve
full creativity with the support of sophisticated instrumental
analyses. In this respect, we intensified co-operation with
scientific institutions.

In these times, marked by an emerging crisis in food
products, the respect for the end buyer is, in addition to
the compliance with legislation, an important element.
Therefore, our product development strategy prioritises
conscience, be it with regards to products for small children
or ordinary potato chips.

In 2007, sales revenues amounted to EUR 36.2 million,
which is 15% more than in 2006. Earnings per share rose
by 61% to EUR 10.97 in 2007. We made successful invest-
ments in the technological equipment. EUR 3 million was
allocated to modernisation. The bulk went for the modern-
isation of the liquid flavourings production.

In February 2007, the "old" company Etol was in the
corporate sense divided into Etol d.d. and Finetol in the
60:40 ratio. Etol d.d. took over the business of the former
Etol. In our estimate, this division brought about a special-
isation of activities, which will bring positive results, as
seen in the past months. In spite of the division, the ETOG
share market price at the end of 2007 lagged behind the
2006 figure by no more than 1%.
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V letu 2007 smo poleg prodaje standardnega proizvodnega
programa začeli prodajati tudi trgovsko blago, ki je komple-
mentarno našemu osnovnemu programu. S tem se želimo
še bolj povezati z obstoječimi kupci in pridobiti nove.

Tudi brez upoštevanja prihodkov, doseženih s prodajo
trgovskega blaga, smo z rezultati leta 2007 zadovoljni, saj
so presegli dosežene iz preteklega leta. Opazna so tudi
izboljšanja v poslovanju na področju vzhodne Evrope, kjer
se trend počasti obrača navzgor. Še vedno pa imamo na
teh trgih težave zaradi neugodnega tečajnega razmerja
med USD in EUR.

Uprava družbe se zahvaljuje zaposlenim, ki so pripomogli
k doseženim rezultatom, Svetu delavcev in Sindikatu za
korektno sodelovanje. Zahvala velja tudi lastnikom, kupcem
in drugim partnerjem za izkazano zaupanje in vso pomoč
pri poslovanju in doseganju rezultatov.

Predsednik uprave:
Ivan Ferme, univ. dipl. ekon.

Član uprave:
mag. Zdenko Zanoški

Along with the standard production range, we in 2007
launched the sales of commercial goods complementing
our basic range. In this way we want to establish an even
closer bond with the existing customers and attract new
ones.

Even if the revenues arising from the sales of commercial
goods are excluded, the 2007 results are satisfactory, as
they exceeded last year's level. Improvements were noted
in operations in Eastern Europe, with the trend slowly
turning upward. However, we still face difficulties in these
markets owing to an unfavourable USD/EUR exchange
rate.

The Management Board would like to thank the employees,
who contributed to the achieved results, as well as the
Workers' Council and the Trade Union for correct co-
operation. Our thanks go also to the shareholders, cus-
tomers and other partners for their trust and all assistance
they offered in operations and achievement of results.

President of the Management Board:
Ivan Ferme, BSc.Econ.

Member of the Management Board:
Zdenko Zanoški, MSc.

Ivan Ferme mag. Zdenko Zanoški
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S soncem obsijani zorijo
izvrstni sadeži narave.

Naši sadeži.

Basking in the
sunlight, nature's

excellent fruits ripen.
Our fruits.
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Splošni podatki o Skupini Etol in Etol d.d.

Firma, sedež in naslov

Matična družba: ETOL Tovarna arom in eteričnih olj d. d.,
Škofja vas 39, 3001 Celje
(skrajšani naziv: ETOL d. d.)

Matična številka družbe: 5048869

Šifra dejavnosti: 24.630

Registracija družbe: Okrožno sodišče v Celju s sklepom
SRG št. 96/00232 z dne 20. 5. 1996 pod vložno številko
1/00151/00.

General data about the Etol group and Etol d.d.

Company name, registered office and address

Parent company: ETOL Tovarna arom in eteričnih olj d.d.,
Škofja vas 39, 3001 Celje
(abbreviated name: ETOL d.d.)

Company registration number: 5048869

Activity code: 24.630

Company registration: District Court of Celje based on the
Decision SRG no. 96/00232 dated 20 May 1996 under
the reg. number 1/00151/00.

Odvisna podjetja v skupini: Subsidiaries in the Group:

PODJETJE / COMPANY NASLOV / ADDRESS

Etol Polska SP.z.o.o. ul. Ks. Trojdena 4
02-109 Warszawa
Poljska / Poland

Etol JVE d.o.o. Bulevar vojvode Stepe 40
21000 Novi Sad
Srbija / Serbia

DRUŠTVO ZA TRGOVIJA ETOL Ul. Belasica b.b.
UVOZ-IZVOZ DOOEL – Etol Skopje 1000 Skopje

Makedonija / Macedonia

ETOL Kazahstan t.o.o. Dzhambul Str. 111
Almaty
Kazahstan / Kazakhstan

ETOL-Ukrajina TzOV vul. Kovaliva 46B
82300 Boryslav
Ukrajina / Ukraine

Etol SK, s.r.o. Križna 52
82108 BRATISLAVA
Slovaška / Slovakia

Etol Trade d.o.o. Škofja vas 39
3000 Celje
Slovenija / Slovenia

ETOL-RUS, Ltd. Vavilova Str. 87, Room 7
117335 Moscow
Rusija / Russia

A.R.S. SEVER Sestroreckaya ul. 4
197183 Sankt Peterburg
Rusija / Russia
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Poudarki iz poslovanja v letu 2007

Leto 2007 je bilo za ETOL uspešno. V letu 2007 smo dosegli
36,2 mio evrov prihodkov iz prodaje, kar je 15 % več kot v
letu 2006. Čisti dobiček na delnico smo povečali za 61 %
in je znašal v letu 2007 10,97 evra na delnico. Za poso-
dobitve tehnološke opreme smo porabili 3 mio evrov. Največ
smo vložili v modernizacijo proizvodnje tekočih arom.
Ocenjujemo, da smo presegli dosežene rezultate iz
prejšnjega leta zaradi treh ključnih razlogov:
– Sistematično smo začeli izobraževati kadre, ki delajo na

posameznih trgih in morajo poznati ne le naše proizvode,
temveč tudi posebnosti lokalnih prehrambnih navad.

– S kupci razvijamo partnerske odnose.
– Za razvojno in raziskovalno delo ustvarjamo razmere, ki

omogočajo polno kreativnost naših raziskovalcev. Poleg
tega krepimo tudi sodelovanje z znanstvenimi institucijami.

Razmere na trgu prehrambnih izdelkov in trendi v živilski
industriji potrjujejo pravilnost zdajšnje razvojne usmeritve
Etola pri kreiranju novih izdelkov. Izrazito smo upoštevali
odgovornost za kakovostno in zdravo prehrano, zato od
dobaviteljev zahtevamo izpolnjevanje kakovostnih zahtev
za surovine in izpolnjevanje visokih okoljskih standardov.
Uvedli smo projekt stalnih izboljšav na vseh poslovnih
področjih.
V letu 2007 smo ustanovili posebno senzorično skupino,
ki pomaga kreatorjem pri zagotavljanju najvišje ravni izpol-
njevanja pričakovanj naših kupcev.
V Etolu izpolnjujemo postavljene cilje okoljske politike, s
katero se zavezujemo, da bomo stalno zmanjševali in
preprečevali vse negativne vplive na okolje in zdravje ljudi.
Družba ETOL d.d. je na skupščini delniške družbe dne 15.
12. 2006 sprejela odločitev o oddelitvi dela premoženja
ETOL d.d. v novo družbo, ki se imenuje FINETOL d.d. Nova
družba se bo ukvarjala z upravljanjem finančnega pre-
moženja, ETOL d.d. pa z osnovno dejavnostjo. Glede na
to, da oddelitev predstavlja reorganizacijo Skupine Etol, je
bila oddelitev obračunana po metodi združitve deležev
(pooling of interest method), kar pomeni, da so se pre-
računavali tudi primerjalni podatki. Oddelitev pomeni, da
so vsi primerjalni izkazi za leto 2006 popravljeni za vse
učinke, ki so prikazani v pojasnilih številka 37 in so posledica
oddelitve in popravka napak. Z nastankom nove družbe
se je razcepila vrednost delnice kot posledica zmanjšanja
kapitala, medtem ko je število delnic v ETOL d.d. ostalo
nespremenjeno.
Cilj Skupine ETOL je, da bo postala globalno prepoznaven
kreator arom in dobavitelj sestavin hrane in pijač. Za
uresničitev tega cilja vzpostavljamo tako organizacijo, ki
bo zagotavljala trajnostni razvoj na področju inovativnosti,
fleksibilnosti, kakovosti, delovanja v skupinah, krajšanja
dobavnih rokov, stalnega zniževanja stroškov, razvoja kadrov
in zadovoljstva kupcev.

Highlights

The year 2007 was a successful one for ETOL. In 2007,
sales revenues amounted to EUR 36.2 million, which is
15% more than in 2006. Earnings per share rose in 2007
by 61 % to EUR 10.97. EUR 3 million was allocated to the
modernisation of technological equipment. The bulk went
to the modernisation of the liquid flavourings production.
By our estimate, the 2006 results were exceeded for three
key reasons:
- We introduced the systematic training of personnel 

working in the specific markets, who must not only know
our products, but also the specifics of local eating habits.

- We establish partnerships with customers.
- We create conditions for development and research that

enables the full creativity of our researchers. In addition,
we intensified our co-operation with scientific institutions.

The situation in the food product market and the trends
in the food industry confirm that the current development
orientation of Etol in relation to the development of new
products is correct. We specifically met the responsibility
for quality and healthy food, which is why our suppliers
are required to comply with quality requirements for raw
materials and high environmental standards.
We introduced the continuous improvement project in all
business areas.
In 2007, we established a special sensory group to help
the developers ensure that our customers' expectations
are met on the highest level.
Etol fulfils the goals set in the environmental policy, under-
taking to continuously decrease and prevent all negative
impacts on the environment and on people's health.
At the General Meeting of Shareholders held on 15 De-
cember 2006, ETOL d.d. passed a resolution to split the
assets of ETOL d.d. with the new company called FINETOL
d.d. The new company will manage the financial assets,
while ETOL d.d. will pursue the basic activity. Since the
division of assets represents the reorganisation of the Etol
Group, the division itself was accounted according to the
pooling of interest method, which means that comparable
data was also restated. Due to the division, all comparable
financial statements of the Group for 2006 were adjusted
by all the effects presented in note no. 37 and those arising
from the division and corrections. The founding of the new
company brought about a split in the share value as a
result of a capital decrease, while the number of shares
of ETOL d.d. remained unchanged.
The goal of the ETOL Group is to become a globally
renowned developer of flavourings and a supplier of raw
materials for food products and beverages. In order to
achieve this, we establish an organisation allowing for
sustainable development in innovativeness, flexibility,
quality, team work, shorter delivery deadlines, constant
cost cutting, human resources development and customer
satisfaction.

�
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Dejavnost družbe

Glavne skupine izdelkov Skupine Etol so:
• izdelki siruparne, ki zajemajo razne sadne pripravke,
baze, sirupe, emulzije, tekoče arome za aromatiziranje
pijač, cassinge za tobačne izdelke, in ekstrakti suhega
sadja,
• arome, ki zajemajo arome vseh kategorij in oblik,  eterična
olja, sintetična barvila, začimbni koncentrati, razni ekstrakti
in tobačne arome,
• uprašeni izdelki, ki zajemajo uprašeno sadje, sokove,
arome, začimbe in naravne barve,
• sadni koncentrati, destilati in destilacija polizdelkov
(brinjevo olje, citrusna olja in patoka iz špiritarn).

Uprava družbe

Uprava matične družbe Etol d.d. je bila v letu 2007 dvočlan-
ska. Funkcijo predsednika uprave je opravljal Ivan Ferme,
univ. dipl. ekon., zaposlen v Etolu od leta 1969. Funkcijo
člana uprave je opravljal mag. Zdenko Zanoški, univ. dipl.
ing., zaposlen v Etolu od leta 1978.

Dne 20. 11. 2007 je nadzorni svet družbe Etol d.d. Celje
na svoji 16. redni seji imenoval za predsednika uprave
družbe ETOL d. d. Celje mag. Zdenka Zanoškega, za
obdobje pet let z začetkom dne 1. 1. 2008 zaradi odhoda
Ivana Fermeta v pokoj.

Activity of the company

The main product groups of the Etol Group are the
following:
• syrup products, which include various pastes, bases,
syrups, emulsions, liquid flavourings for beverages, casings
for tobacco products and dry fruit extracts,
• flavourings, including household flavourings, essential
oils, synthetic dyes, spice concentrates, various extracts,
powdered flavourings and tobacco flavourings,
• powdered products, comprising powdered fruit, juices,
flavourings, spices and natural dyes,
• fruit concentrates, distillates, and the distillation of semi-
products (juniper oil, citrus oils and fuse oil from distillery
plants).

Management board

The Management Board of the parent company Etol d.d.
was in 2007 comprised of two members. The position of
the President was occupied by Mr. Ivan Ferme, BSc.Econ.,
who has been working in Etol since 1969. The member
was Zdenko Zanoški, MSc., BSc.Eng., employed at Etol
since 1978.

On 20 November 2007, the Supervisory Board of Etol d.d.,
Celje, at its 16th regular meeting appointed Mr. Zdenko
Zanoški, MSc., President of the Management Board for a
term of office of five years, starting on 1 January 2008.
He replaced Mr. Ivan Ferme, who retired.

Direktorji drugih podjetij v skupini: Directors of other Group companies:

PODJETJE / COMPANY DIREKTOR / DIRECTOR

Etol Polska SP.z.o.o. Peter Drobež

Etol JVE d.o.o. Sandi Skale

DRUŠTVO ZA TRGOVIJA ETOL UVOZ-IZVOZ DOOEL - Etol Skopje Sandi Skale

ETOL Kazahstan t.o.o. Mikhail Tchipurin

ETOL-Ukraine Ltd. dr. Petro Ivanovitch Pasichnyk

Etol SK, s.r.o. Miriam Mistrikova

Etol Trade d.o.o. Ivan Ferme

ETOL-RUS, Ltd. dr. Adam Purg

A.R.S. SEVER ltd. Chipurin Sergei Mihailovich
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Nadzorni svet

Na skupščini družbe dne 24. 5. 2004 so delničarji izvolili
člane nadzornega sveta. Mandat se jim je začel 7. 9. 2004,
predstavnikoma sveta delavcev pa 17.  9. 2004.

Supervisory board

At the General Meeting of Shareholders held on 24 May
2004 the shareholders elected the members of the Super-
visory Board. Their term of office commenced on 7 Sep-
tember 2004 and that of the employees' representatives
on 17 September 2004.

mag. Stane Valant
Predsednik nadzornega sveta, zaposlen v Nacionalni
finančni družbi kot direktor, predstavnik kapitala

mag. Tone Glavan
namestnik predsednika nadzornega sveta, zaposlen v
družbi ANGA TRGOVINA d.o.o., direktor, predstavnik kap-
itala

Peter Pavlič
član, zaposlen v ETOL d.d. – menedžer področja zagotav-
ljanja kakovosti, predstavnik kapitala

dr. Tomaž Subotič
član, direktor Intertrade CS a.s. Praga, predstavnik kapitala

Darja Cmok
članica, zaposlena v ETOL d.d., analitik na področju zago-
tavljanja kakovosti, predstavnica zaposlenih

Samo Kunej
član, zaposlen v ETOL d.d., razvojni inženir I, predstavnik
zaposlenih

Stane Valant, MA
Chairman of the Supervisory Board, CEO of Nacionalna
finančna družba, shareholders' representative

Tone Glavan, MSc.
Vice-Chairman of the Supervisory Board, Director of ANGA
TRGOVINA d.o.o., shareholders’ representative

Peter Pavlič
Member, employed in ETOL d.d. - Quality Assurance
Manager, shareholders’ representative

Dr. Tomaž Subotič
Member, Director of Intertrade CS a.s. Prague, shareholders’
representative

Darja Cmok
Member, employed in ETOL d.d., Analyst in Quality Assur-
ance, employees' representative

Samo Kunej
Member, employed in ETOL d.d., Development Engineer
I, employees' representative

Od leve proti desni / from left to right: mag. Zdenko Zanoški, dr Tomaž Subotič, mag. Stanislav Valant, Ivan Ferme, Darja Cmok, Samo Kunej,
Peter Pavlič in / and mag. Tone Glavan.
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* Podatki in kazalniki so predstavljeni v vrednostih, kot bi jih Skupina
Etol dosegla, če bi poslovala s sredstvi, ki niso bila predmet
oddelitve družbe Etol d.d.
** Dividenda EUR na delnico je predlog uprave in nadzornega
sveta.

* Data and indicators are given in the values that would have
been achieved by the Etol Group if it had operated using the
assets that were not subject to division.
** Dividend per share in EUR, as proposed by the Management
Board and the Supervisory Board.

Pomembnejši finančni podatki in kazalniki
V tabelah so prikazani glavni kazalniki poslovanja Skupine
ETOL.

Major financial data and indicators
The tables below show the main performance indicators
of the ETOL Group.

v EUR / in EUR
 2007 2006* Indeks / Index
PODATKI / DATA   

Prihodki od prodaje 36.160.605 31.456.880 114,95

Izvoz 29.534.882 26.928.416 109,68

Bruto dobiček 3.640.976 2.357.207 154,46

Poslovni izid (čisti dobiček) 2.792.455 1.737.355 160,73

Bilančna vsota 74.909.387 40.423.333 185,31

Dolgoročna sredstva 49.593.189 21.837.959 227,10

Kratkoročna sredstva in aktivne časovne razmejitve 25.316.198 18.585.374 136,22

Kapital 39.232.426 32.898.563 119,25

Dolgoročni dolgovi 9.449.771 1.753.822 538,81

Kratkoročni dolgovi in pasivne časovne razmejitve 26.227.189 5.770.947 454,47

Število zaposlenih v skupini 275 281 97,86

KAZALNIKI   

EBITDA 6.499.755 5.379.308 120,83

Prihodki na zaposlenega 131.493 111.946 117,46

Bruto dobiček / poslovni prihodki v % 10,07 7,49 134,37

Čisti dobiček / poslovni prihodki v % 7,72 5,52 139,85

Bruto dobiček / kapital v % 9,28 7,17 129,52

Čisti dobiček / kapital v % 7,12 5,28 134,78

Čisti dobiček / delnico 10,97 6,82 160,73

Neto donos na kapital v % 8,05 4,26 188,95

Likvidnost (kratkoročna sredstva / kratkoročni dolgovi) v % 96,53 322,05 29,97

DELNICA   

Knjigovodska vrednost 154,08 129,21 119,25

Tržna vrednost 31.12. 202,00 204,47 98,79

Dividenda na delnico**           3,92 5,63 69,62

Sales revenues

Export

Gross profit

Operating profit (net profit)

Total assets

Non-current assets

Current assets and deferred costs and accrued revenues

Capital

Non-current liabilities (debts)

Current liabilities and short-term accrued costs and deferred revenues

Number of employees in the Group

INDICATORS   

EBITDA

Revenue per employee

Gross profit / operating income in %

Net profit / operating revenues (in %)

Gross profit /equity in %

Net profit /equity in %

Earnings per share

Net return on equity in %

Liquidity (current assets / current liabilities) in %

SHARE   

Book value

Market price as at 31 December

Dividend per share**
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Pomembnejši poslovni dogodki

Pomembnejši poslovni dogodki v letu 2007:

V februarju 2007 smo »staro« podjetje Etol razdelili na Etol
d.d in Finetol v razmerju 60 : 40.

Začeli smo investirati v novi robot v oddelku arom.

Z novimi investicijami smo zagotovili izpolnjevanje visokih
standardov v živilski industriji.

Aktivirali smo projekt stalnih izboljšav.

Nadaljujemo delo na obstoječem informacijskem sistemu
SAP in njegovi nadgradnji. Uvajamo nove module: Compo
manager, Projektni modul, modul HR, BW.

Povezujemo se z zunanjimi institucijami (Univerza v Ljubljani
– Biotehniška fakulteta Ljubljana, Višja živilska šola Maribor,
Graz University of Tehnology, IBM Ljubljana ...)

Začeli smo prenavljati celostno podobo podjetja.

Ob koncu leta smo reorganizirali delo v tržni službi s
poudarkom na večji integraciji in povezovanju tržnikov in
drugih sodelavcev v tujini z vizijo celotnega podjetja.

V letu 2007 je z upokojitvijo končal svojo dolgoletno kariero
predsednik uprave Ivan Ferme. Na mesto predsednika
uprave je bil s 1. 1. 2008 imenovan dosedanji član uprave
mag. Zdenko Zanoški.

Major business events

Major business events in 2007:

In February 2007, the "old" company Etol was divided into
Etol d.d. and Finetol in the 60:40 ratio.

We launched the investment in the new robot in the
flavourings department.

New investments provided the compliance with high food
industry standards.

We activated the continuous improvement project.

We continue working on the existing SAP information
system and its upgrade. We are introducing new modules:
Compo manager, Project module, HR module, BW.

We are establishing connections with external institutions
(University of Ljubljana - Biotechnical Faculty of Ljubljana,
Higher Food Processing School Maribor, Graz University
of Technology, IBM Ljubljana, etc.).

We initiated the corporate image redesign.

At the end of the year we reorganised the Marketing
Department, focusing on greater integration and connection
of sales staff and other colleagues abroad with the vision
of the entire company.

In 2007, the President of the Management Board, Mr. Ivan
Ferme, concluded his long-term career and retired. As the
new President from 1 January 2008 Mr. Zdenko Zanoški,
MSc. was appointed.

�

�

�

�

�

�

�

�

�
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Skupščina delničarjev družbe Etol d.d.

Poročilo nadzornega sveta ETOL d.d. o rezultatih pre-
veritve letnega poročila za leto 2007 in predloga o
uporabi bilančnega dobička

Delovanje nadzornega sveta in preverjanje vodenja
družbe

Nadzorni svet družbe Etol d.d. je skladno z zakonskimi
pristojnostmi in že izoblikovano prakso svojega delovanja
v letu 2007 celovito in tekoče spremljal delovanje družbe
in preverjal delo njene uprave. Nadzorno funkcijo in prever-
janje vodenja družbe je opravljal na sejah nadzornega
sveta ter v dodatnih komunikacijah s članoma uprave in
med samimi člani nadzornega sveta.
Tak način dela omogoča nadzornemu svetu, da je seznanjen
s pomembnimi dogajanji v družbi, aktivnostmi za uresniče-
vanje plansko postavljenih ciljev, aktualno problematiko in
doseženimi rezultati na letnem in medletnem nivoju.
Nadzorni svet je med letom spremljal tudi uresničevanje
srednjeročnega razvoja družbe Etol d.d., kot ga je sprejel
v januarju 2007.

Nadzorni svet je imel v letu 2007 pet rednih sej. Vse seje
so bile sklepčne, celo v popolni sestavi, kar je posledica
dobrega načrtovanja in odgovornega delovanja organa.

V nadaljevanju povzemamo ključne sklepe posameznih
sej nadzornega sveta:

12. redna seja nadzornega sveta je bila 26. januarja 2007.
Na tej seji je nadzorni svet:
� obravnaval in sprejel strategijo razvoja družbe za obdobje
od 2007 do 2009 in zadolžil upravo družbe, da z letnimi
poslovnimi načrti uresničuje strategijo,
� seznanil in potrdil gospodarski načrt družbe Etol d.d.
Celje za leto 2007 in zadolžil upravo, da redno trimesečno
poroča o realizaciji načrta nadzornemu svetu. Upravo je
tudi posebej zadolžil za spremljanje gibanja stroškov ter
uveljavljanje stimulativnega nagrajevanja zaposlenih v
odvisnosti od uresničevanja načrtovanih poslovnih ciljev
in prispevka posameznika pri njihovem uresničevanju.

13. redna seja nadzornega sveta je bila 24. aprila 2007.
Na tej seji je nadzorni svet obravnaval:
� mnenje revizijskega odbora o letnem poročilu družbe za
leto 2006 in potrdil letno poročilo za družbo Etol d.d. in
skupino Etol s poročilom pooblaščenega revizorja.
Obravnaval in sprejel je tudi predlog uporabe bilančnega
dobička,
� predlog za imenovanje pooblaščene revizijske družbe
za leto 2007,
� zadolžil predsednika nadzornega sveta, da pripravi
predlog poročila o delu nadzornega sveta o rezultatih
preveritve letnega poročila za leto 2006 in ga posreduje v
potrditev nadzornemu svetu družbe z mnenjem posebne
komisije nadzornega sveta o letnem poročilu,
� obravnaval in sprejel je tudi gradivo in dnevni red za sklic
12. seje skupščine delničarjev družbe Etol d.d.,

Report of the supervisory board

General Meeting of Shareholders of Etol d.d.

The report of the Supervisory Board of ETOL d.d. on
the results of examining the Annual Report for 2007
and the proposal for the allocation of distributable
profit

The operations of the Supervisory Board and the
checking of the Company's management

In accordance with the legally defined competences and
the established procedural practice in 2007, the Supervi-
sory Board of Etol d.d. comprehensively and continuously
monitored the operations of the Company and supervised
the work of the Management Board. The supervisory
function was carried out and the management was checked
at the meetings of the Supervisory Board as well as through
additional communication with the members of the Man-
agement Board and among the Supervisory Board mem-
bers.
Such a method of work enables the Supervisory Board to
be suitably acquainted with important events within the
Company, activities for attaining the set targets, topical
problems and the results obtained on annual and interim
levels.
Throughout the year, the Supervisory Board monitored the
implementation of the medium-term development plan of
Etol d.d., which was adopted in January 2007.

In 2007, the Supervisory Board held 5 regular meetings.
Quorum was established at all meetings, the Supervisory
Board even met in its full composition, which is a result of
good planning and responsible functioning of this body.

Key resolutions passed at individual Supervisory Board
meetings are summarised below:

The 12th regular meeting of the Supervisory Board was
held on 26 January 2007. At this meeting the Supervisory
Board:
� discussed and adopted the development strategy for
the 2007 - 2009 period, and assigned the Management
Board of the Company to implement this strategy through
annual business plans,
� acknowledged and approved the Business Plan of Etol
d.d., Celje, for 2007 and tasked the Management Board
with regular quarterly reporting to the Supervisory Board
on its implementation. In addition, the Supervisory Board
assigned the Management Board the task of monitoring
the trend of costs and implementing incentive rewarding
of employees in relation to attaining the planned business
objectives and contribution of individuals in their realisation.

The 13th regular meeting of the Supervisory Board was
held on 24 April 2007. At this meeting the Supervisory
Board:
� discussed the opinion of the Audit Committee on the
Annual Report of the Company for 2006 and approved
the Annual Report of Etol d.d. and the Etol Group accom-
panied by the report of the certified auditor, and approved
the proposal for the allocation of distributable profit
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� obravnaval in sprejel poročilo nadzornega sveta za
skupščino delničarjev o rezultatih preveritve letnega poročila
za leto 2006 in predloga o uporabi bilančnega dobička,
� obravnaval rezultate poslovanja v obdobju januar–marec
2006 ter zadolžil upravo, da uveljavi dodatne ukrepe, ki
bodo pospešili realizacijo in doseganje dinamičnega
poslovnega načrta za leto 2007.

14. redna seja nadzornega sveta je bila 15. junija 2007
in je bila posledica nezadovoljivih rezultatov poslovanja
družbe v prvem trimesečju 2007. Na njej je bilo obravnavano
poročilo o poslovanju in uresničevanju poslovnega načrta
za obdobje januar–junij 2007 ter dodatni ukrepi za
izboljšanje poslovanja družbe in uresničevanja načrtovanih
ciljev poslovanja iz sprejetega gospodarskega načrta za
leto 2007.

Dne 28. avgusta 2007 je imel nadzorni svet 15. redno
sejo. Na tej seji je:
� sprejel nerevidirano poročilo o poslovanju družbe ETOL
d.d. in Skupine ETOL za obdobje januar–junij 2007,
� zadolžil upravo, da preuči organiziranost in učinkovitost
prodajne službe,
� pripravi predlog organiziranega in sistematičnega notranje-
ga izobraževanja zaposlenih v družbi ETOL d.d. in Skupini
Etol.

Zadnja, tj. 16. redna seja nadzornega sveta v letu 2007, je
bila 20. novembra 2007. Na tej seji je nadzorni svet:
� sprejel informacijo o poslovanju družbe Etol d.d. za
obdobje januar–september 2007 in ugotovil, da se je
poslovanje precej izboljšalo,
� sprejel izhodišča za gospodarski načrt za leto 2008 in
zadolžil upravo, da do naslednje seje nadzornega sveta
pripravi gospodarski načrt družbe za leto 2008,

� discussed the proposal for the appointment of the
certified auditing company for 2007,
� assigned the Chairman of the Supervisory Board to
prepare a draft report on the operations of the Supervisory
Board on the results examining the Annual Report for
2006 and to submit it to the Supervisory Board for approval
together with the opinion of the Special Committee of the
Supervisory Board on the Annual Report,
� discussed and adopted the material and the agenda for
the 12th General Meeting of Etol d.d. Shareholders,
� discussed and adopted the Report of the Supervisory
Board for the General Meeting of Shareholders on the
results of examining the Annual Report for 2006 and the
proposal for the allocation of distributable profit,
� discussed the results of operations in the January-March
2006 period and tasked the Management Board with
implementing additional measures to accelerate the real-
isation and achievement of the dynamic 2007 Business
Plan.

The 14 regular meeting of the Supervisory Board was held
on 15 June 2007 due to poor results of the Company's
operations in the first three-month period of 2007. The
report on the operations and implementation of the Busi-
ness Plan for the January-June 2007 period was discussed
along with additional measures aimed at improving the
Company's operations and attaining the performance
goals defined in the adopted Business Plan for 2007.

On 28 August 2007 the Supervisory Board held its 15th
regular meeting. At this meeting the Supervisory Board:
� adopted the unaudited report on the operations of ETOL
d.d. and the ETOL Group for the January-June 2007 period,
� tasked the Management Board with examining the
organisation and effectiveness of the Sales Department,
�  prepared a proposal for organised and systematic
internal training of ETOL d.d. employees as well as the
employees of the Etol Group.

The last, 16th regular meeting of the Supervisory Board
in 2007 was held on 20 November 2007. At this meeting
the Supervisory Board:
� adopted the information on the operations of Etol d.d
for the January-September 2007 period and discovered
that there were major improvements in the Company's
operations,
� adopted the bases for the Business Plan for 2008 and
assigned the Management Board to prepare the Business
Plan for 2008 by the next Supervisory Board meeting,
� appointed Zdenko Zanoški, MSc., President of the
Management Board for a term of five years as of 1 January
2008, as the mandate of the incumbent long-term President
of the Management Board, Ivan Ferme, was terminated
due to retirement,
� adopted a decision on capital increase of the subsidiary
Etol-Rus.

Assessment of the operations of Etol d.d. and the
Etol Group

As mentioned in the introduction, the Supervisory Board
regularly monitored the operations of the Company.
In 2007 financial year, the partial division of assets, liabilities

mag. Stanislav Valant
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7 � z dnem 1. januarja 2008 imenoval mag. Zdenka

Zanoškega za predsednika uprave s petletnim mandatom,
ker je dotedanjemu dolgoletnemu predsedniku uprave g.
Ivanu Fermetu zaradi upokojitve prenehal mandat,
� sprejel sklep o dokapitalizaciji hčerinske družbe Etol-
Rus.

Ocena poslovanja družbe in skupine

Kot je navedeno že v uvodu, je nadzorni svet poslovanje
družbe sproti preverjal.
V poslovnem letu 2007 je bila v februarju izvršena registracija
oddelitve dela sredstev, obveznosti in kapitala družbe
novonastali družbi Finetol d.d.
Oddelitev je bila izvedena skladno s sklepi skupščine
delničarjev dne 15. 12. 2006. Z oddelitvijo je družba vstopila
v novo obdobje, ko naj bi razbremenjena čezmernih fi-
nančnih naložb in presežnega kapitala začela dosegati
konkurenčnejši donos povprečno angažiranega kapitala
in posledično izboljšala tudi nekatere druge kazalnike
poslovanja.
Oddelitev družbe Finetol d.d. od matične družbe ni pomenila
nobene motnje v poslovanju družbe in skupine, je pa
prispevala k povečanju premoženja dotedanjih delničarjev
družbe, ki so pridobili dodatne delnice, katerih vrednost je
na trgu celo višja od vrednosti matične družbe.
Nadzorni svet se je pri ocenjevanju uspešnosti dela uprave
zavedal, da zunanji pogoji poslovanja družbi niso bili najbolj
naklonjeni – visoka rast cen surovin, politična negotovost
na nekaterih ključnih trgih – in da se družba spoprijema
z nekaterimi subjektivnimi problemi na posameznih trgih,
ki niso dovoljevali doseganja načrtovanih poslovnih ciljev.
Po slabem poslovnem rezultatu v prvem trimesečju je
uprava družbe pozneje poslovanje stabilizirala, čeprav
načrtovanih poslovnih rezultatov iz dejavnosti ni dosegla.

Uprava je ravnala preudarno: zmanjšala je izpostavljenost
do kupcev neplačnikov z zavarovanjem terjatev in zaustav-
ljanjem nadaljnjih dobav; selekcionirala je prodajne trge in
na novo organizirala prodajo; racionalno je investirala v
proizvodnjo in izboljšala kadrovsko strukturo. V letu 2006
uvedeni informacijski sistem SAP je ob nadaljnji nadgradnji
zagotovil kakovostne informacije za odločanje.

Za doseganje načrtovanih dobičkov za svoje lastnike in še
celovitejšega zadovoljevanja potreb svojih kupcev je družba
začela prodajati trgovsko blago in surovine obstoječim in
novim kupcem.
Glede na dogajanja na domačem kapitalskem trgu je
družba realizirala pomemben presežek finančnih prihodkov
nad finančnimi odhodki in dosegla načrtovani čisti poslovni
izid.
Posledica večjega angažiranja na kapitalskem trgu je bilo
povečanje zadolženosti pri bankah. To pa ni kritično, saj
je v celoti pokrito s finančnimi naložbami v vrednostne
papirje in danimi posojili.
Upravljanje kapitala in premoženja je bilo dobro, nikakor
pa nadzorni svet ni bil povsem zadovoljen z rezultati iz
temeljne dejavnosti družbe in pričakuje, da bodo že omen-
jeni ukrepi uprave tudi vnaprej pozitivno vplivali na poslo-
vanje družbe.

and capital of Etol d.d. to a newly established company
Finetol d.d. was registered.
This partial division was carried out in line with the resolu-
tions of the General Meeting of the Shareholders adopted
on 15 December 2006. With this partial division, Etol d.d.
entered a new era, since it became disburdened from too
many financial investments and excessive capital, and
thus started generating more competitive return on average
employed capital, and in turn improved some other perfor-
mance indicators.
Partial division of Finetol d.d. from the parent company did
not disturb the operations of Etol d.d and the Etol Group,
but rather contributed towards the increase in the assets
of the company’s shareholders, who gained additional
shares, whose market value is even higher than the value
of the parent company.

In assessing the efficiency of Management Board’s oper-
ations, the Supervisory Board acknowledged that external
conditions were not very favourable for the operations of
the Company – significant price increase of raw materials,
political instability on some key markets – as well as the
fact that the Company is facing some subjective problems
on individual markets, which hindered the Company from
achieving the set business objectives. After poor business
results in the first three-month period, the Management
Board subsequently stabilised the Company’s operations,
however it did not manage to attain the planned business
results from activities.

The Management Board acted prudently: it reduced the
exposure to defaulting customers by securing receivables
and preventing any further deliveries; it carefully selected
sales markets and reorganised the sales; it made rational
investments into the production and improved staffing.
The further upgraded SAP information system provided
quality information for decision-making.

In order to attain the planned profits for its owners and to
satisfy the needs of its customers more comprehensively,
the Company began to sell commercial goods and raw
materials to the existing and new customers.
Taking into account the events on the domestic capital
market, the Company recorded an important surplus of
finance income over finance expenses, and thus attained
the planned net result for the period.
Greater engagement on capital markets subsequently
resulted in greater borrowing with banks. However, this is
not critical, as it was entirely covered with financial invest-
ments in securities and loans granted.
Capital and asset management was good, however, the
Supervisory Board was not entirely pleased with the results
from the Company’s basic activity and expects that the
above-mentioned measures of the Management Board
will have a positive effect on the Company’s operations in
the future.

Discussion of the Annual Report of Etol d.d. and the
Annual Report of the Etol Group for 2006

The Supervisory Board establishes that the Annual Report
was prepared on 28 April 2008 and submitted to the
Supervisory Board together with the Auditor’s Report. The
Annual Report includes the Business Report, the Financial
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Obravnava letnega poročila družbe Etol d.d. in letnega
poročila Skupine Etol za leto 2007

Nadzorni svet ugotavlja, da je bilo letno poročilo izdano
28. aprila 2008 in predloženo nadzornemu svetu skupaj s
poročilom revizorja. Letno poročilo vključuje poslovno
poročilo, računovodsko poročilo ter pojasnila in razkritja
k računovodskim izkazom. Družba je izdelala tudi skupinske
računovodske izkaze. Računovodski izkazi družbe in družb
v skupini so izdelani z uporabo mednarodnih standardov
računovodskega poročanja in so bili revidirani. Mnenje
pooblaščenega revizorja je sestavni del letnega poročila
družbe.

Letno poročilo za leto 2007 je pred sprejemom na nad-
zornem svetu obravnavala posebna komisija, ki se je sestala
s pooblaščenim revizorjem na seji dne 7. maja 2008. Na
tej seji se je seznanila s poročilom pooblaščenega revizorja
pri revidiranju letnih računovodskih izkazov in poročilom
za družbo Etol d.d. in Skupino Etol. Poročilo revizorja je
bilo izdano brez pridržkov, saj je bilo poslovanje družbe v
skladu z uporabljenimi računovodskimi standardi in tudi
brez omembe vrednih napak. Posebna komisija je sprejela
priporočilo pooblaščenega revizorja, da mora družba v
tekočem letu posvetiti več pozornosti sistemu nadzora in
tekočega spremljanja poslovanja hčerinskih družb v tujini.

Sklepi in stališča nadzornega sveta

Posebna komisija nadzornega sveta je pregledala letno
poročilo 2007 družbe Etol d.d. in Skupine Etol in ga
obravnavala na seji dne 7. maja 2008. O poročilu je izdala
pozitivno mnenje. Nadzorni svet je na temelju tega pozi-
tivnega mnenja istega dne potrdil obe letni poročili brez
pripomb. O revizijskem poročilu, ki je sestavni del letnega
poročila, je prav tako izdal pozitivno mnenje.
Ugotavljamo tudi, da je nadzorni svet potrdil letno poročilo
v roku enega meseca od njegove predložitve in ob tem
ustrezno preveril delovanje uprave in poslovanje družbe v
letu 2007.
Nadzorni svet je na svoji 18. redni seji dne 7. maja 2008
poleg letnega poročila družbe Etol d.d. in Skupine Etol za
leto 2007 obravnaval tudi predlog uporabe bilančnega
dobička za leto 2007 in ga skupaj z upravo predlagal
skupščini delničarjev v potrditev.

Nadzorni svet se zahvaljuje vsem sodelavcem Etol-a ter
predsedniku in članu uprave za opravljeno delo. Posebno
pa se zahvaljuje dosedanjemu predsedniku uprave g. Ivanu
Fermetu za njegovo dolgoletno uspešno vodenje podjetja.

Celje, 7. maja 2008

mag. Stanislav Valant
predsednik NS Etol d.d.

Report and the notes and disclosures to financial state-
ments. The Company also issued consolidated financial
statements. The financial statements of the Company and
the Group companies were prepared based on the Inter-
national Financial Reporting Standards and were audited.
The opinion of the certified auditor forms a constituent
part of Etol’s Annual Report.

Prior to the adoption by the Supervisory Board, the Annual
Report for 2007 was discussed by the Special Committee,
which met with the certified auditor at a meeting on 7 May
2008. At this meeting, the committee examined the report
of the certified auditor on the auditing of the annual financial
statements and the report for Etol d.d. and the Etol Group.
The Auditor’s Report was issued without reservations,
since the operations of Etol d.d. were in line with the
applied accounting standards and free from any material
misstatements. The Special Committee adopted the rec-
ommendation of the certified auditor to have the Company
devote more attention to the supervision and regular
monitoring of the subsidiaries’ operations abroad in the
current year.

Resolutions and standpoints of the Supervisory Board

The Special Committee of the Supervisory Board examined
the Annual Report of Etol d.d. and the Etol Group for 2007
and discussed it at a meeting held on 7 May 2008. The
Special Committee issued a positive opinion thereon.
Based on this positive opinion, the Supervisory Board
approved both Annual Reports without comments on the
same day. The Auditor’s Report, which is a constituent
part of this Annual Report, also received a positive opinion.
Moreover, the Supervisory Board approved the Annual
Report within one month of the report being submitted to
it and in doing so properly examined the operations of the
Management Board and of the Company in 2007.
At its 18th regular meeting held on 7 May 2008, the
Supervisory Board, in addition to the Annual Report of Etol
d.d. and the Etol Group for 2007, also discussed the
proposal for the allocation of distributable profit for 2007
and, together with the Management Board, submitted it
to the General Meeting of Shareholders for approval.

The Supervisory Board would like to offer its sincere thanks
to all Etol’s partners and to the President and member of
the Management Board for the work done. It would like to
give its special thanks to the former President of the
Management Board, Mr. Ivan Ferme, for his long-standing
successful management of the Company.

Celje, 7 May 2008 

Stanislav Valant, MSc.
Chairman of the SB of Etol d.d.
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Vir: Spletna stran Ljubljanske borze d.d.: www.ljse.si Source: Website of the Ljubljana Stock Exchange: www.ljse.si

Informacije za delničarje

Borzno dogajanje in Etolova delnica

Vsi borzni indeksi, razen indeksa obveznic, so v letu 2007
dosegli svoje rekordne vrednosti. Indeks delnic borznega
in prostega trga SBI 20 je v letu 2007 dosegel 78,1-odstotno
rast. V enoletnem obdobju je indeks delnic blue-chip SBI
TOP pridobil 71,0 % vrednosti.

Tečaj Etolove delnice je 31. 12. 2007 znašal 202 evra, kar
je za 1 % manj kot leto poprej. Najvišja vrednost, ki jo je
tečaj dosegel med letom 2007, je znašala 223 evrov (8. 1.
2007), najnižja pa 135 evrov (14. 3. 2007), kar je bila
posledica 40-odstotnega znižanja knjigovodske vrednosti
delnice po oddelitvi dela družbe Etol d.d v novo družbo
Finetol d.d.

Z delnicami ETOG je bilo v letu 2007 sklenjenih 657
navadnih poslov, v katerih je lastnike zamenjalo 17.205
delnic, kar je predstavljalo 3.368.450,10 evra prometa na
borzi. To je več kot lani, ko je lastnike zamenjalo 10.018
delnic, v razmerju do celotnega števila izdanih delnic pa
promet v letu 2007 predstavlja 6,76 % razpoložljivih delnic
Etola d.d.

Gibanje tečaja delnice ETOG v primerjavi z gibanjem
indeksa SBI 20 v letu 2007:

Information to shareholders

Events on the stock exchange and Etol share

All stock exchange indexes, with the exception of the
bonds index, in 2007 rose to record levels. The stock
exchange and the OTC index SBI 20 in 2007 recorded a
78.1% growth. In one year, the blue-chip index SBI TOP
gained 71.0%.

As at 31 December 2007 the Etol share price was EUR
202, which is 1% less than the year before. The peak
recorded during 2007, was EUR 223 (8 January 2007)
and the trough EUR 135 (14 March 2007), as a result of
a 40% drop in the share book value following the division
of part of Etol d.d. into Finetol d.d.

ETOG shares in 2007 were subject to 657 ordinary trans-
actions; 17,205 shares changed owners, which accounted
for EUR 3,368,450.10. This is more than in 2007, when
the respective figure was 10,018 shares. In terms of total
shares issued, the volume of shares traded in 2007 repre-
sents 6.76% of available Etol shares.

Movement in the ETOG share price compared
to the SBI 20 index in 2007:

SBI 20 ETOG v EUR / in EUR
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Prvih deset lastnikov Skupine Etol je imelo na dan 31. 12.
2007 v lasti 179.357 delnic, kar predstavlja 70,4 %. Skupno
število delničarjev je 1.995.

Tabela: Največjih deset lastnikov Skupine Etol, ki se nanaša
na Etol d.d., njihovo število delnic ter delež v lastništvu v
odstotkih:

The ten biggest shareholders of the Etol Group as at 31
December 2007 held 179,357 shares, which accounts
for 70.4%. The total number of shareholders is 1,995.

Table: Ten biggest shareholders of the Etol Group, the
number of their shares and stake in %:

Zap. št. IMETNIK DELNIC Št. delnic Delež v %
Ser. no. SHAREHOLDER No. of shares Stake in %

1 NFD holding d.d. 63.628 24,99

2 Maksima invest d.d. 20.669 8,12

3 Zvon ena ID d.d. 16.449 6,46

4 Eliterp B.V. Amsterdam 12.756 5,01

5 Banka Celje d.d. 12.600 4,95

6 Finetol d.d. 11.449 4,50

7 Daimond d.d. 11.255 4,42

8 Zvon dva holding d.d. 10.823 4,25

9 Zvon ena holding d.d. 10.048 3,95

10 Abanka d.d. Ljubljana 9.680 3,80

SKUPAJ / TOTAL 179.357 70,44

Za prikaz celovitosti lastniških povezav podajamo informacijo
o primerih navzkrižnega lastništva, in sicer po kriteriju, ko
ima skupina Etol lastniški delež v nekem podjetju, hkrati
pa to podjetje spada med deset največjih lastnikov skupine
Etol. Taki primeri so na bilančni dan 31. 12. 2007 trije:
skupina Etol ima v lasti 2,20 % delnic družbe NFD holding
d.d., 24,98 % delnic družbe Daimond d.d. in 1,66 % delnic
družbe Zvon ena holding d.d.

Spremembe, ki vplivajo na prospekt za kotacijo delnic
Etol d.d. na Ljubljansko borzo d.d. Ljubljana

V letu 2007 se določila Prospekta za kotacijo delnic ETOL
d.d. na Ljubljansko borzo vrednostnih papirjev niso spre-
menila.

Skupščina delničarjev
Dne 15. 6. 2007 je na sedežu družbe Etol d.d. potekala 13.
redna skupščina, na kateri je bilo obravnavano in sprejeto:
• poročilo nadzornega sveta Etola d. d. o letnem

in revizijskem poročilu za leto 2006,
• uporaba bilančnega dobička in podelitev razrešnice za

leto 2006,
• predlagane spremembe in dopolnitve ter čistopis

Statuta d.d.,
• imenovanje revizijske družbe za leto 2007 za Skupino 

ETOL in ETOL d.d.

In order to present the ownership ties in their entirety, we
provide the information also about cross ownership, in-
cluding in the table also the companies that are among
the 10 biggest shareholders of Etol and in which Etol holds
a stake. There were three such companies on the balance
sheet day as at 31 December 2007: the Etol Group holds
2.20 % of shares in NFD holding d.d., 24.98% of shares
in Daimond d.d. and 1.66% of shares in Zvon ena holding
d.d.

Changes affecting the prospectus for the listing of
Etol share on the Ljubljana Stock Exchange

In 2007, the provisions of the Prospectus for the listing of
Etol share on the Ljubljana Stock Exchange remained
unchanged.

General meeting of shareholders
The 13th Annual General Meeting of Shareholders of Etol
d.d. was held at the registered office of the Company on
15 June 2007. At this meeting the shareholders discussed
and adopted:
• the report of the Supervisory Board of ETOL d.d. on the

Annual Report and Audit Report for 2006,
• the allocation of the distributable profit and discharge 

from liability for 2006,
• proposed amendments and supplements to the Articles

of Association and their consolidated text,
• appointment of the auditing company for 2007 for the

ETOL Group and ETOL d.d.
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Izjava o spoštovanju kodeksa upravljanja javnih
delniških družb

Uprava ETOL d.d. je dne 12. 5. 2005 obvestila javnost o
upoštevanju Kodeksa upravljanja delniških družb (v nadal-
jevanju: Kodeks) za obdobje od 18. 3. 2004, ko je bil Kodeks
uveljavljen in se je nanašal na verzijo, ki je bila objavljena
dne 14. 12. 2005. Dne 5. 2. 2007 je bila uveljavljena spre-
memba Kodeksa.

Izjava uprave ETOL d.d., ki je obrazložena v spodnjih točkah
se nanaša na Kodeks z dne 5. 2. 2007 za obdobje od
prejšnje objave pa do objave Letnega poročila za Skupino
ETOL in ETOL d.d.za leto 2007:

1. Članstvo v nadzornem svetu ni v skladu s točkami 3.3.1,
3.5.4 in 3.3.11 Kodeksa, saj sta člana nadzornega sveta
v skladu z določili Kodeksa osebno in ekonomsko 
odvisna. Za predsednika nadzornega sveta družbe je 
imenovana oseba, ki upravlja družbo, ki je glede na 
lastniški delež z družbo Etol d.d., povezana družba.

2. Družba ne razkriva plačil članom nadzornega sveta 
poimensko v skladu s točko 3.4.3 Kodeksa.

3. Družba ni v celoti uskladila razvida del s točko 7.2.1 in 
ni predvidela delovanja notranje revizije.

4. Do izdaje poročila družba ni izdelala koledarja 
pomembnejših objav družbe za prihodnje leto, kar ni 
v skladu s priporočilom točke 8.6 ( prejšnja 7.1.10) 
Kodeksa.

V vseh preostalih vsebinskih sklopih je upravljanje delniške
družbe ETOL d.d. usklajeno s Kodeksom.

Statement on compliance with the corporate
governance code for joint-stock companies

On 12 May 2005 the Management Board of ETOL d.d.
informed the public about the compliance with the Corpo-
rate Governance Code for Joint-Stock Companies (here-
inafter: the Code) in the period since 18 March 2004,
when the Code entered into force, referring to the version
published on 14 December 2005. The Code was amended
on 5 February 2007.

The statement of the Management Board of ETOL d.d.,
which is explained in items below, refers to the Code dated
5 February 2007 and the period since the previous publi-
cation until the publication of the 2007 Annual Report of
the ETOL Group and ETOL d.d.

1. The composition of the Supervisory Board is not in 
compliance with items 3.3.1, 3.5.4. and 3.3.11. of the 
Code, since the members of the Supervisory Board are
personally and economically dependent in terms of the
Code provisions. The Chairman of the Supervisory 
Board, managing the Company, is in terms of the
ownership stake in Etol d.d. a related party.

2. The Company does not disclose the payments per each
individual member of the Supervisory Board as
prescribed by item 3.4.3. of the Code.

3. The Company failed to adjust the record of works with
item 7.2.1. and it did not specify the functioning of the
internal audit.

4. By the time this report was formulated, the Company 
had not prepared a calendar of its significant announce-
ments for next year, which represents incompliance 
with item 8.6. (previously 7.1.10.) of the Code.

As regards all other substance sets, ETOL d.d. is managed
according to the Code.
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7 Razvojna strategija in cilji za leto 2008

Strategija Skupine ETOL je, da bo postala eden vodilnih
evropskih dobaviteljev mesnih, zelenjavnih in zeliščnih arom
v srednji in vzhodni Evropi. Za uresničitev strategije vz-
postavljamo trajnostni razvoj na področju inovativnosti,
fleksibilnosti, kakovosti, delovanja v skupinah, krajšanja
dobavnih rokov, stalnega zniževanja stroškov, razvoja kadrov
in zadovoljstva kupcev. Prizadevamo si konstantno
izboljševati poslovanje.

Zato smo v letu 2007 začeli izvajati projekt stalnih izboljšav.
Projekt nam bo dal sistem, s katerim bomo dosegli izboljšave
na vseh področjih delovanja od stroke do donosnosti na
kapital.

V letu 2008 bomo nadaljevali ukrepe, ki so se v letu 2007
izkazali kot uspešni:
• Povečevali bomo zadovoljstvo kupcev in zaposlenih.
• Aktivno delovali na tržišču.
• Izobraževali zaposlene.
• Posodabljali proizvodnjo.
• Skrbeli za varovanje okolja.
• Optimizirali prodajni program in zaloge.

Makroekonomsko okolje

Slovenija je v letu 2007 po prvih ocenah dosegla visoko
gospodarsko rast (5,8-odstotno). Glavno gonilo visoke
gospodarske rasti sta bila visoka investicijska dinamika in
izvoz. Realna rast BDP v EMU se je v zadnjem četrtletju
lani upočasnila, k temu je ob umirjanju izvoza največ
prispevala nižja rast zasebne potrošnje zaradi visoke rasti
cen hrane in energije.

Drugo polovico leta 2007 so zaznamovali inflacijski pritiski,
ki so jih povzročili predvsem rast cen surovin in energentov
na svetovnih trgih. Rast cen življenjskih potrebščin je v
Sloveniji v letu 2007 znašala 5,6 %.

Kljub pričakovani nižji gospodarski rasti v razvitem svetu
bo ta še naprej visoka na hitro razvijajočih se trgih, predvsem
v Aziji. Te države so glavni dejavnik rasti povpraševanja po
surovinah v zadnjih letih, ko je rast povpraševanja presegala
rast ponudbe, kar se pričakuje tudi za leto 2008, to pa
lahko vodi k nadaljnjim visokim rastem cen surovin. Cena
nafte Brent je februarja namreč prvič presegla psihološko
mejo 100 USD/sod, rekordne cene pa so dosegle tudi
številne druge surovine (UMAR, Ekonomsko ogledalo,
februar 2008).

Development strategy and goals for 2008

The strategy of the ETOL Group refers to this Group
becoming one of the leading suppliers of meat, vegetable
and herbal flavourings in Central and Eastern Europe. In
order to implement it, we provide for sustainable develop-
ment in innovativeness, flexibility, quality, team work, shorter
delivery deadlines, constant cost cutting, human resources
development and customer satisfaction. We strive to
constantly improve operations.

That is why we started implementing the continuous
improvement project in 2007. This project will provide a
system to achieve improvements in all areas of operations,
from expert segments to return on equity.

In 2008, we will continue with the measures which proved
to be successful in 2007:
• Increasing customer and employee satisfaction
• Actively operating in the market
• Training employees
• Modernising production
• Ensuring environmental protection
• Optimising the sales range and inventories

Macroeconomic environment

Based on preliminary estimates Slovenia in 2007 recorded
high economic growth (5.8%). The main driver of the high
economic growth was the high investment dynamics and
exports. Real growth in GDP in the EMU slowed down in
the last quarter, which was owing to a downward trend in
exports and chiefly due to the smaller rise in private
consumption resulting from the high increase in food and
energy prices.

The second half of 2007 was characterised by inflationary
pressures caused predominantly by an increase in the
price of raw materials and energy sources on global
markets. The consumer price index in 2007 grew by 5.6%.

In spite of expected lower economic growth in the devel-
oped world, the quickly developing markets, notably Asia,
will still record high economic growth. These countries
are the number one factor in the growth of demand for
raw materials over the past years, with demand growing
faster than supply. The same is expected for 2008, which
could lead to further high rise in the prices of raw materials.
Brent oil price in February for the first time exceeded the
psychological barrier of USD 100/barrel, and numerous
other raw materials also reached record prices. (UMAR:
Economic Mirror, February 2008)




