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Conclusion of the option contract for the redemption of 7.64% of treasury 

stock from the Slovenian Compensation Fund, d.d.  
 
On 21 June 2004 Slovenian Compensation Fund, d.d. (hereinafter: SOD) and 
Gorenje, d.d. concluded a Contract on establishing put and call option (hereinafter: 
option contract), on the basis of which SOD shall have to right to sell and Gorenje, 
d.d. shall have the right to purchase in total 932,300 own shares (7.64% of the 
Company capital) in four equal parcels in the period from January 2005 to July 2006.    
 
Pursuant to the concluded Option Contract SOD shall have the right to sell own 
shares to Gorenje, d.d. at the following prices: 

 the price for the first parcel shares, which may, under the Option Contract, be 
sold in January 2005, is SIT 6,200.  

 the price for the second parcel shares, which may, under the Option Contract, 
be sold in July 2005, is SIT 6.200, increased by the Company net profit for the 
year 2004 per share, and decreased by the paid dividend from the 2004 
distributable net profit per share; 

 the price for the third parcel shares, which may, in accordance with the Option 
Contract, be sold in January 2006, is the same as the price for the second 
parcel shares; 

 the price for the fourth parcel shares, which may, under the Option Contract, 
be sold in July 2006, is the same as the price for the third parcel shares, 
increased by the Company net profit for the year 2005 per share, and 
decreased by the paid dividend from the 2005 distributable net profit per 
share. 

 
Pursuant to the concluded Option Contract Gorenje, d.d. shall have the right to 
purchase own shares from SOD at the following prices: 

 price for the first parcel shares, which may, under the Option Contract, be 
purchased in January 2005, equals the average daily even price of a GRVG 
share at Ljubljana Stock Exchange, d.d. in the period July – December 2004;  

 price for the second parcel shares, which may, under the Option Contract, be 
purchased in July 2005, equals the average daily even price of a GRVG share 
at Ljubljana Stock Exchange, d.d. in the period January – June 2005; 

 price for the third parcel shares, which may, under the Option Contract, be 
purchased in January 2006, equals the average daily even price of a GRVG 
share at Ljubljana Stock Exchange, d.d. in the period July – December 2005; 

 price for the fourth parcel shares, which may, under the Option Contract, be 
purchased in July 2006, equals the average daily even price of a GRVG share 
at Ljubljana Stock Exchange, d.d. in the period January – June 2006. 

For each parcel of shares SOD shall have the right to execute its put options before 
Gorenje, d.d. may execute its call options for that parcel. 
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At its 15th meeting, held on 7 July 2004, the Supervisory Board of Gorenje, d.d. 
granted authorization to conclude the mentioned Option Contract, and within its 
limits of the powers agreed with the planned acquisitions of own shares under that 
Contract. 
 
At its regular meeting, held on 7 July 2004, the Shareholder's Assembly granted the 
Management Board the authorization for the acquisition of own shares, and 
consequently all essential suspensive conditions for the validity of the mentioned 
Option Contract have been met. In accordance with the limitations, laid down in the 
Companies Act, shareholder's assembly may grant such authorization for the period 
not exceeding 18 months. Consequently, the Company Management Board will 
propose the Shareholder's Assembly to grant an appropriate authorization for the 
acquisition of own shares also at its regular meeting in 2005. 
 
In order to ensure equal treatment and protection of all shareholders' interests, on 5 
July 2004 KPMG Slovenija, d.o.o. delivered the so-called fairness opinion on the 
acquisition of own shares under the concluded Option Contract. The opinion assures 
the shareholders that the terms and conditions of the acquisition of own shares, laid 
down in the Option Contract, are appropriate and fair for the Company and 
shareholders, regarding the present financial and economic conditions. A copy of the 
fairness opinion on acquiring the Company own shares under the concluded Option 
Contract is published as the annex to this communication. 
 
On 21 June 2004 SOD concluded an option contract with the same essential 
contractual elements for 932,301 Gorenje, d.d. shares (7.64% share) also with 
Kapitalska družba, d.d., so that SOD would, after the execution of options, sell its 
entire 15.28% stake in Gorenje, d.d. to Gorenje, d.d. and Kapitalska družba, d.d..   
 
 
 
 
 
 

Gorenje, d.d. Management Board 
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