






For the borrowings of subsidiaries recorded in the consolidated financial statements as bank 
borrowings, guarantees have been issued by the parent company amounting to EUR 22,633 
thousand as at 31 December 2007. Issued guarantees are treated as insurance contracts under IFRS 4.

GROSS EMOLUMENTS  

Relationships with Related Natural Persons

As at 31 December 2007, the members of the Management Board of Merkur, d. d., their close family 
members, the managing directors of the subsidiaries, and the members of the Supervisory Boards 
of the subsidiaries held no shares of Merkur, d. d. This applies also to the members of the 
Supervisory Board of Merkur, d. d., with the exception of one member who holds 57 shares of 
Merkur, d. d. representing a 0.004% share in Merkur, d. d.

RECEIVABLES DUE FROM RELATED NATURAL PERSONS OF MERKUR, D. D. 

Receivables include receivables from housing loans to employees. Loans were granted at current 
market interest rate at the date of loan grant. 

No liabilities to related natural persons are recorded.

*  Members of the broader Management Board are: the chairman and members of the Management Board of the parent company,  
 and the managing directors and members of the Management Boards of the subsidiaries
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     in thousands of EUR 
 
Related natural persons    2007  2006

Total   8,405  6,192
Members of the broader Management Board*   1,040 771
Other employees employed under individual employment agreements  6,943  5,286
Members of the Supervisory Board of Merkur, d. d.  422  134

     in thousands of EUR 
 
Related natural persons   31 Dec. 2007  31 Dec. 2006

Total   282  255
Members of the Management Board   34 39
Other employees employed under individual employment agreements  248  216
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Receivables include receivables from housing loans to employees. Loans were granted at current 
market interest rate at the date of loan grant. 

No liabilities to related natural persons are recorded.

In accordance with the provisions of the individual employment agreement, the fixed portion of emoluments 
includes the base pay or, in case of non-fulfilment of projected performance objectives, the minimum amount 
of pay. The variable portion of emoluments includes the incentive pay. 

Other emoluments of the Management Board members and business representatives include vacation bonus, 
insurance benefits under the management insurance plan, private use of company car, additional pension 
insurance, meals allowance, and commuting allowance. Other emoluments of the Supervisory Board 
members include meeting attendance fees and refund of travel expense for attendance at the meetings. 

Net emoluments include: net fixed and variable portion of emoluments, net profit share for 2006, vacation 
bonus, insurance benefits under the management insurance plan, private use of company car, additional 
pension insurance, meals allowance, and commuting allowance. 

In 2007, Merkur, d. d. did not pay any advances or issue any guarantees for liabilities incurred by the above 
stated groups of persons, or receive any short-term or long-term borrowings from these groups of persons. 
In 2007, Merkur, d. d. did not enter into any transactions with the Management Board members and the 
Supervisory Board members, or persons related with the members of the Management Board and the 
Supervisory Board, exceeding the ordinary course of business.

5.2 Emoluments of the Members of the Management Board and the Supervisory Board, 
 and the Employees Employed under Individual Employment Agreement   

5.3 Costs of Audit

In accordance with the resolution adopted by the shareholders’ meeting, a contract was concluded with KPMG 
Slovenija, podjetje za revidiranje, d.o.o. for the audit of the financial statements and the annual report for the 
financial year 2007 in the amount of EUR 61 thousand. Other services provided by the audit company 
amounted to EUR 1 thousand.
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THE TOTAL AMOUNT OF EMOLUMENTS PAID TO THE MEMBERS OF THE MANAGEMENT BOARD AND THE 
SUPERVISORY BOARD, AND THE EMPLOYEES EMPLOYED UNDER INDIVIDUAL EMPLOYMENT AGREEMENTS 
IN MERKUR, D. D. FOR THE PERFORMANCE OF THEIR FUNCTIONS IN 2007: 

 
         in thousands of EUR

  Fixed Variable 2006    
 Number of  portion of  portion of  profit  Other  Total gross  Total net 
Recipient members emoluments emoluments share emoluments emoluments emoluments
 1 2 3 4 5 6=1 through 5  7

Bine Kordež 1 149 200 — 15 364 176
Goran Čelesnik 1 117 156 — 15 288 142
Milan Jelovčan  1 100 135 — 9 244 124
Marijana Kajzer 1 58 79 — 7 143 75

Total MB 4 423 570 — 47 1,040 517

Structure - gross  41% 55% 0% 4% 100%
Net/gross        50%

Supervisory Board  9 — — 295 127 422 314

Employees under
individual 
employment
agreements 107 4,781 1,601 — 560 6,943 3,900



In the period from the balance sheet date to the completion of the audit, there were no events that 
would have an impact on the financial statements of Merkur, d. d. 
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The Management Board of Merkur, d. d. approves the financial statements of Merkur, d. d. for the 
year ended 31 December 2007. 

The Management Board approves that the financial statements have been prepared in conformity 
with the accepted accounting policies, that the accounting estimates have been prepared under the 
principle of conservatism and the principle of due care, and that the annual report gives a true and 
fair view of the financial position of the Company and the results of its operations for the year ended 
31 December 2007.  

The Management Board recognizes its responsibility for adequate and orderly accounting, acceptance 
of measures for safeguarding of property and other assets, and confirms that the financial statements 
and the notes thereto have been prepared under the going concern assumption of Merkur, d. d. and 
in conformity with the current legislation and International Financial Reporting Standards.

 Mag. Bine Kordež
 Chairman of the Management Board and CEO
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