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poslanie,

vizia, filozofia

Poslanie

Nasim poslanim je vyrabat hlinik modernym ekologickym spésobom a zuslachtovat ho do
zliatin pozadovanych tvarov a vlastnosti pre potreby spracovatelov a finalnych uZivatelov
vyrobkov z nadsho kovu.

. u
Vizia

Budeme:

 prikladom v bezpecnosti a ochrany zdravia zamestnancoy,

* minimalizovat dopady podnikatelskej cinnosti na zivotné prostredie,

e |lidrom v kvalite a pristupe k zédkaznikom,

¢ trvalo rastlcou a investicne atraktivnou spolo¢nostou, aktivhou v rémci Zivotného cyklu

hlinika,
¢ ambicidzna firma zamerana na neustéle zlepSovanie a kontinualne znizovanie nakladovosti.

Filozofia

Vsetky nase aktivity vychadzaju zo zékladnych etickych principov a zakonitosti.

Nasa zakaznicka filozofia

 Pochopenim a naplfianim poziadaviek zakaznikov budujeme korektné partnerské vztahy.
* NasSa Ustretovost a Ucta k zékaznikom je su¢astou upeviovania silnej vzajomnej dovery.

Vnutorna politika

* Sme otvoreni voc¢i novym myslienkam a zmendm, ktoré aktivne prispievaju k spolocnej
Ucasti na plneni cielov.

* Nasich zamestnancov vnimame ako najhodnotnejSie aktivum spoloénosti, a preto staro-
stlivo dbame o ich spokojnost a rozvoj.

» Kladieme velky déraz na bezpeénost a ochranu zdravia nasich zamestnancov pri praci
a vytvarame im optimalne pracovné prostredie.

» Zasady vedenia spolocnosti, principy otvorenosti a vzajomného reSpektu a silna socialna
politika prispievaju k vytvaraniu pozitivneho vztahu a lojélnosti k naSej spoloc¢nosti.

VVztahy a zavazky voci spoloénikom

* Nase podnikanie smerujeme a riadime tak, aby bol zabezpeceny trvaly rozvoj spolocnosti
a spokojnost nasich akcionarov.

* Zisk je pre nas vyznamny ukazovatel vykonnasti, nie je to vsak jediny ciel, ktory je pre nas
dolezity.

Vztahy k ostatnému okoliu

* Pohotovo reagujeme na ocakavania spolocnosti, aktivne sa podielame na spolupraci
a nadstandardnych vztahoch so Statom a verejnymi institciami.

» Citlivo vnimame potrebu starostlivosti o zivotné prostredie, preto su Setrnost a ohlad na
ekolagiu pritomné v nasej kazdodennej praci.

Desatoro (hodnoty, ktoré ctime)

Bezpecnost

Kvalita a spolahlivost

Ustretovost a tcta k zakaznikovi

Otvorenost a kamunikativnost, vzajomny respekt
Spolupraca

Aktivna ucast na plneni cielov

Vzdelanost a zruénost

Setrnost a ekologickost

Zakonnost

Lojalnost

OOLONTHAWOL >
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MIssion,

vision, philosophy

Mission

Our mission is to produce aluminium through a modern ecological process and refine it into
alloys of the required shape and properties to meet the needs of the processors and end-
users of products made from our metal.

Vision

We will be:

* Exemplary in the area of occupational health and safety,

* Minimising the environmental impact of our activities,

* Aleader in quality and customer care,

* A permanently growing company attractive to investors, engaged in all aspects of the life

cycle of aluminium,
* An ambitious company focused on continual improvements and cost effectiveness.

Philosophy

All our activities are grounded in fundamental ethical principles and laws.

Our Customer Philosophy

* By understanding and meeting the requirements of our customers we build relationships
with our partners,
* Our helpfulness towards and respect for the customer is part of strengthening mutual trust.

Internal Policy

* \We are open to new ideas and opinions, which actively help us move together towards our
goals,

* \We perceive our employees as the most valuable asset of our Company and for this reason
we carefully pay heed to their satisfaction and development,

* \We place great emphasis on the occupational health and safety of our employees and on
creating an optimal working environment,

* The principles of company governance, openness and mutual respect and a strong social
policy contribute to creating positive relationships and loyalty.

Relationships and Obligations Towards Shareholders

* \We guide and manage our business in a way that ensures the permanent development of
the Company and the satisfaction of our shareholders,

* Though profit is for us a significant indicator of performance, it is not the sole goal
important to us.

External Relations

* \We respond promptly to the expectations of society and actively cooperate and maintain
close contacts with state and public bodies and institutions,

* We sensitively perceive the need for caring for the environment, and for this reason
consideration and respect for ecology is part and parcel of our everyday work.

Ten Commandments (The Values We Honour)

1. Safety

2. Quality and reliability

3. Pro-active approach and respect towards customers

4. Openness, a communicative approach and mutual respect
5. Cooperation

6. Active participation in fulfilment of objectives

7. Education and workmanship

8. Economical and ecological awareness

9. Lawfulness

10. Loyalty
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uvodne slovo

Vazeni akcionari,

tesi ma, Zze rok 2011 bol pre spolocnost Slovalco historicky najlepsim z pohladu vysledkov
v oblasti bezpe€nosti a ochrany zdravia. Dosiahnuté vysledky potvrdzuju, Ze naSe smerovanie
a najma usilie riadiacich i vykonnych zamestnancov zamerané na zlepSovanie Urovne
bezpecnosti, ochrany zdravia a pracovného prostredia su spravne. Na druhej strane vieme,
Ze niektoré incidenty mensej zavaznosti mohli pri rozdielnych okolnostiach skoncit v Statistike
Uplne inak. Musime teda vSetci zamestnanci tvrdo pracovat a zlepSovat sa aj nadalej, aby
sme dokazali véas identifikovat a eliminovat vSetky incidenty s potencidlom strat v oblasti
bezpecnosti a ochrany zdravia. Tyka sa to aktivit zameranych na vlastnych zamestnancov
a sUcasne na zamestnancov dodavatelskych organizacii.

Vyrobené objemy tekutého kovu a predaj vyrobkov v roku 2011 sme dosiahli na trovni planu.
Financné vysledky spoloc¢nosti Slovalco boli pozitivne ovplyvnené realizaénymi cenami, za ktoreé
sme nase vyrobky v priebehu roka predavali a mézeme ich charakterizovat ako velmi dobré.

Z hladiska organizacie sme v roku 2011 inovovali organizaénd Struktiru spolocénosti.
Doterajsi spdsob riadenia vyroby vytvaral mnohé bariéry, neumozroval rychlo riesit problémy
a neposkytoval dalSi potencial na vyrazné zlepSovanie. Preto sme sa rozhodli Struktdru vyroby
transformovat na dva procesy: elektro-chemicky a finalizacny proces. Tomu sme prispdsobili
aj organizaciu prace timov, podpornych €innosti vo vnutri vyrobnych procesov, aj mimo nich.
Predchadzali tomu dokladné analyzy a nasledne dosledné aplikovanie zistenych zaverow.
Velmi ddlezitym je strategické smerovanie celej zmeny, ktoré je zalozena na liderstve, jasnom
urceni rozhrani, kompetencii a jednoznaénych komunikaénych kanalov vo vnutri vyroby, aj
smerom k ostatnym oddeleniam. Nase oc¢akavania od tejto zmeny uz prinasaju prvé, pozitivne
vysledky. Nastavené ciele procesov podporuju strategické smerovanie spoloénosti. Timové
hladanie rieseni naprie¢ oboma procesmi a vzajomna spolupraca ukazujd, Ze toto inovativne
riesenie bolo délezitym krokom, aby sme sa dokézali posunit dopredu z pohladu dalSieho
zlepSovania. Aj napriek tomu, Ze takéto riesenie organizacnej struktury este nebolo aplikované
v Ziadnej hlinikarni, chcem sa podakovat za déveru akcionarom a umoznenie implementacie.
Predpokladéame, Ze prinos tejto zmeny bude v nasledujucom obdobi este rast.

Dalsim délezitym projektom, ktory sme v spoloénosti Slovalco v roku 2011 uskutoénili, bol
projekt programu zlepSovania nazvany Slovalco Improvement Program. Program zlepSovania
nakladov celej firmy s jasne prepracovanou metodikou a Strukturou od spolocnosti Hydro ndm
umoznuje intenzivnejSie hladanie rieSeni ako sa daju eSte optimalizovat v Slovalcu naklady,
vynosy, technologické vysledky, poéty zamestnancov potrebné na obsluhu technolégie a jej
podporu. Od septembra sme uskutocnili prvé tri fazy projektu. Pocas nich sa do programu
zapojil velky pocet zamestnancov, ktori pripravili podrobné akéné plany, kroky a postupy na
dosiahnutie zistenych a overenych potencidlov Setrenia. Predpokladané vysledky, ktoré je
mozné dosiahnut, predcili nase ocakavania.

Vyznamny vplyv na dalsi pozitivny vyvoj bude mat zaverecna - realizacnd faza programu
zlepSovania, ktora sa zacala v decembri 2011 a bude pokracovat v priebehu nasledujtcich
dvoch rokov. Viac ako tri stvrtiny z navrhnutych opatreni dokdZzeme zrealizovat v priebehu
roka 2012 a ich prinos sa zohladni uz pri tvorbe vyrobného a obchodného planu na rok 2013.

NajdélezitejSou Ulohou pre budicnost spolo¢nosti Slovalco je pokracovat v rokovaniach
o dodavke elektrickej energie na obdobie po roku 2013. Verim, Ze sa nam podari rokovania
uzavriet tak, aby sme dokazali ako Uspesny zavod dlhodobo fungovat. Na druhej strane,
dbsledna optimalizacia, bezpecné a sucasne kvalitne vykonavané operacie, déraz na efektivne
vykonavanie ¢innosti sU pristupy, ktorymi moéze kazdy z naSich zamestnancov prispiet
k tomu, aby spolo¢nost Slovalco v budicnosti nadalej existovala, tvorila pridand hodnotu pre
akcionarov a ako zreld, dospela firma sa dokazala presadit v silnej konkurencii firiem v ramci
slovenského hospodarstva, aj v rémci zavodov koncernu Hydro.

Milan Vesely,
generalny riaditel
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foreword

Dear Shareholders,

lam pleased that 2011, in the area of occupational health and safety, was the most successful
year in the history of Slovalco. The results achieved prove that our strategy, as well as the
efforts of management and all other members of staff aimed at improvements in the area
of health and safety, are correct. However, we are aware that if circumstances had been
different, some minor accidents could have had different outcomes. For this reason, all of
us need to continue to work hard and strive to improve even further in order to identify and
eliminate any potential accidents in the area of occupational health and safety. This holds for
both our own employees and our contractors.

In 2011, both the volumes of liquid metal produced and our sales were in line with the yearly
plan. The financial results of the Company were positively influenced by sales prices and as
such can be considered a sound result.

Regarding the organisation of Slovalco, in 2011 we revised our company structure. The
previous system of management of production created certain barriers which hindered
prompt problem solution and did not allow for further major improvements. We decided
therefore to transform the structure of production into two processes: electro-chemical
and the finalization process. We have adjusted the organisation of the work of the production
teams, as well as of the support services both within the production processes and outside.
These changes were preceded by detailed analyses followed by thorough implementation
of the findings. Of great importance is the strategic direction of the entire change, which
is rooted in leadership, a clear definition of competencies and communication within the
production department and with the other departments. Confirming our expectations, these
changes are starting to bear the first positive results. The objectives of the processes are set
to supportthe strategic direction of the Company. A team-based solution-finding effort across
the two processes and mutual cooperation show that this innovative approach was another
crucial step towards our further improvement. | would like to thank our shareholders for
allowing us to implement these changes and for their trust despite this type of organisational
model as yet not being applied in any other aluminium smelter. We expect that the benefits of
the applied changes will be even more significant in the months to come.

Another important project introduced in 2011 was the project called “The Slovalco
Improvement Program”. The optimisation programme using Hydro methodology and
structure enables us to further explore solutions aimed at the optimisation of costs and
revenue. It also covers the optimisation of technological targets and staff requirements for
operations and support. \We have introduced the first three phases of the programme, which
began in September 2011. A large number of employees were involved in the preparation
of detailed plans of action and procedures aimed at the implementation of identified and
verified areas of improvement. The results of these plans suggested potential achievements
that exceeded our expectations. The final phase of the project - the implementation phase,
which commenced in December 2011 and which will continue over the next two years, will
have a significant and positive impact on the Company. More than three quarters of the
proposed improvements will be applied during 2012 and their impact will be reflected in our
2013 business plan.

The most important undertaking for Slovalco and its future will be the continued negotiations
regarding the supply of electricity after the year 2013. | trust we will be able to conclude
the negotiations in a way that will enable us, in the long-term, to continue our journey as
a successful Company. As well as this, measures such as thorough optimisation, safe
and high-quality operations and efficiency of activities are the approaches each and every
member of staff are able to exercise to assist the future success of Slovalco. Thus we will
be able to create added value for our shareholders and as a strong and mature company we
will be able to compete successfully within the competitive environment of Slovak industry
as well as with other Hydro companies.

Milan Vesely
Chief Executive Officer
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Zakladné udaje o Slovalco, a.s.

Obchodné meno: Slovalco, a.s.
Pravna forma: akciové spolo¢nost

Sidlo: Priemyselna 14

965 48 Ziar nad Hronom

ICO: 31 587 011

Spolocnost je zapisana v Obchodnom registri Okresného sudu v Banskej Bystrici. Oddiel: Sa,

vlozka ¢. 160/5

Milniky v historii spoloénosti

7.jan 1993
Oktober 1994
Jun 1995

Jan 1997
December 1998
November 1999
December 2000
Marec 2001
November 2001
Marec 2002
December 2002
April 2003
August 2003
Jun 2004
September 2004
Jun 2005

Oktéber 2006
November 2006
November 2006

Oktober 2007

Januar 2011

November 2011

zalozZenie spolo¢nosti

kapitalovy vstup EBOR a Hydro Aluminium AS
vyrobeny prvy kov

ziskanie certifikatu podla ISO 9001

ziskanie certifikatu podfa ISO 14001

ziskanie Ceny Slovenskej republiky za kvalitu

Basic Data About the Company

Business name: Slovalco, a.s.

Legal entity: Joint Stock Company

Headquarters address: Priemyselna 14

965 48 Ziar nad Hronom

Company’s ID No.: 31 587 011

The company is registered at the Commercial Register of the Companies in Banska Bystrica.
Section: Sa, Insert No. 160/5

The Milestones in the Company’s history

7th June 1993
October 1994
June 1995

June 1997
December 1998
November 1999

ziskanie certifikatu podla normy OHSAS 18001 December 2000

odsuhlaseny projekt rozsirenia March 2001

ziskanie ocenenia Firma roka 2001 November 2001

ziskanie plakety Vzorny danovy subjekt 2001 March 2002

ziskanie certifikatu podla ISO/TS 16949:2002 December 2002

zvysenie pradu v Elektrolyze z 230 kA na 250 kA April 2003

spustenie dalSich 54 elektrolyznych peci, 226 peci v prevadzke August 2003

vyrobenych jeden milién ton hlinika June 2004

ziskanie vitaznej ceny v sutazi o Projekt roka (rozsirenia vyroby) September 2004

ziskanie ceny za progresivne architektonické a stavebno-technické

riesenie stavby novej administrativnej budovy June 2005

ziskanie certifikdtu Bezpecny podnik udeleny MPSVR Slovenskej

republiky October 2006

ziskanie certifiktu pre systém manazérstva informacnej bezpecnosti

paodla ISO 27001 November 2006

ziskanie Narodnej ceny Slovenskej republiky za kvalitu podla modelu

vynimocnosti EFAM November 2006

akreditacia analyzy chemického zlozenia hlinika a hlinikovych zliatin

metddou optickej atémovo-emisnej spektralnej analyzy podla ISO/IEC October 2007

17025:2005

ziskanie certifikatu pre systém manazérstva kontinuity podla BS

25999-1,2 January 2011

ziskanie osvedéenia o predizeni platnosti certifikdtu Bezpeény podnik

udeleny MPSVR Slovenskej republiky November 2011
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Establishment of Company

Capital entry of EBRD and Hydro Aluminium AS

First liquid metal produced

ISO 8001 Certificate received

ISO 14001 Certificate received

Slovak Republic Quality Award

OHSAS 18001 Certificate received

Smelter Expansion Project approved

Company of year 2001 Award

Exemplary Tax Payer for 2001 Accolade

ISO/TS 16949:2002 Certificate received

Current increase in the potroom from 230 kA to 250 kA

54 additional reduction cells put into operation, 226 cells in operation
The millionth tonne of Aluminium produced

Winner of the competition -The Project of the Year (awarded project:
Production Expansion Project)

Award for a progressive architectonical, construction and technical
solution of a New Administrative Building.

Certificate of “Safe Enterprise” awarded by the Ministry of Labour,
Social Affairs and Family SR

Information Security Management System Certificate received
according to I1SO 27001

Slovak Republic Quality Award received (based on EFQM Excellence
Model)

Accreditation for the chemical analysis of aluminium and aluminium
alloys using optical nuclear-emission spectrography according to
ISO/IEC 17025:2005

Business Continuity Management System certificate according to BS
25999-1,2 received

Validity Extension Licence received for Certificate of “Safe Enterprise”
awarded by the Ministry of Labour, Social Affairs and Family SR




Zakladné imanie
164 326 350 EUR

Predmet cinnosti

vyroba hlinika z oxidu hlinitého a ostatnych surovin

nakup a predaj elektrickej energie étpuktﬁra akcionarov

vyroba vopred vypélenych anad

nakup surovin na vyrobu hlinika, zliatin hlinika a vopred vypalenych anéd

predaj hlinika, zliatin hlinika a vopred vypalenych anod

predaj a vyvoz sterov lahkych kovov s obsahom hlinika

nékup, dovoz a spracovanie hlinikového odpadu - odpad z hlinika, zliatiny, zluceniny
prenajom nebytovych priestorov spojeny s poskytovanim doplnkovych sluzieb

oprava vyhradenych technickych zariadeni plynovych v rozsahu opravy a Gdrzby bez zvarania

Struktura akcionarov

* Hydro Aluminium AS, Oslo, Nérsko . . . . . . .. ... .. ... ... ... ... ...
» ZSNP SCO, a.s. Ziar nad Hronom, Slovensko

44.7 %

ZSNP SCO, A.S.

pald'“p capltal ZIAR NAD HRONOM
164 326 350 EUR SLOVENSKO

Commercial activities

* The production of aluminium from alumina and other raw materials,

* The purchase and sale of electric energy,

* The production of pre-baked anodes,

* The purchase of raw materials for production of aluminium, alloys and pre-baked anodes,

* The sale of aluminium, aluminium alloys and pre-baked anodes,

* The sale and export of light metal skimmings with aluminium content,

* The purchase, import and processing of aluminium waste - waste from aluminium, alloy,
compounds,
The renting of non-residential premises and the provision of related services,
The repair of reserved technical equipment - gas equipment, within the scope of repair
and maintenance excluding welding.

Shareholders

e Hydro Aluminium AS, Oslo, Norway. . . . . . .. ... o o
e ZSNP SCO, a.s. Ziar nad Hronom, Slovakia
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Organizacna struktura k 31.12.2011
Organisation Chart as of December 31, 2011

Predstavenstvo a.s. Slovalco
Board of Slovalco, a.s.

Generalny riaditel

Chief Executive Officer
| Riaditel pre technicky servis Vyrobny riaditel | Obchodno-finanény riaditel
Chief Officer for Technical Services Chief Operational Officer Chief Commercial & Financial Officer
L Oddelenie internej logistiky Elektro-chemicky proces B Oddelenie predaja a nakupu - Oddelenie riadenia LZ a BOZP
Internal Logistics Department Electro-chemical Process Sales and Purchase Department HR & OHS Department
Oddelenie kvality a trvalého zlepSovania Finalizacny proces | Oddelenie informacnych technologii | | Projektovy manazér -
Quality and Continual Improvement Department Finalization Process Information Technologies Department Project Manager
- Udrzba Finanéné oddelenie L
Maintenance Finance Department
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Organy spolocnosti 2011

Predstavenstvo

Knut Frederik Preus

predseda - nar. 1949, zastupca Hydro AS

Reidar Huglen

¢len - nar. 1948, zastupca Hydro AS

Knut Meel

¢len - nar. 1966, zastupca Hydro AS

Jozef Oravkin

¢len - nar. 1968, zastupca ZSNP SCO, a.s., Ziar nad Hronom
Marian Slivovi¢

¢len - nar. 1981, zastupca ZSNP SCO, a.s., Ziar nad Hronom

Dozorna rada

predseda: Terrance W. Conley

clenovia: Ingeborg M. Liahjell
Truls Gautesen
Juraj Mikulcik

Eduard Matak

Miroslav Mlatec

Rudolf Brazdovic

Thorvald Mellerud (do 14. 4. 2011)
Ola Saeter (od 14. 4. 2011)
Denisa Mikusova Schultzova

Manazment spolocnosti

Ing. Milan Vesely PhD, MBA

nar. 1966, generalny riaditel

Absolvoval Elektrotechnickd fakultu VST v Kosiciach.

Od roku 1988 az do zalozZenia Slovalco, a.s. pésobil v ZSNP v réznych technickych funkciach.
Od vzniku Slovalco, a.s. bal IT manazérom a od roku 1997 pracoval ako administrativny
riaditel. Od roku 1998 bol vo funkcii administrativno-technického riaditela Slovalco, a.s. V roku
2000 ziskal na University of Pittsburgh titul Master of Business Administration. V roku 2010
mu bol vedeckou radou Hutnickej fakulty technickej univerizity v KoSiciach udeleny titul PhD.
0Od maja 2002 je vo funkcii generalneho riaditela Slovalco, a.s..

Ing. Rudolf Knapp, MBA

nar. 1965, cbchodno-finanény riaditel

Absolvoval Elektrotechnickd fakultu VST v Kosiciach.

V rokoch 1989-1995 pracoval v a.s. ELBA Kremnica ako marketingovy pracovnik. Od roku
1995 zastaval v Slovalco, a. s. poziciu obchodného zastupcu a od roku 1999 bol riaditelom pre
predaj a marketing. V roku 2001 ziskal na University of Pittsburgh titul Master of Business
Administration. Od roku 2002 bol obchodnym riaditelom a od februara 2004 obchodno-
finanénym riaditelom.

Ing. Igor Kratky

nar. 1956, riaditel pre technicky servis

Absolvoval Chemicko-technologicku fakultu SVST v Bratislave.

V rokoch 1981-1995 pésobil v ZSNP, a.s. v oblasti riadenia kvality. Od roku 1995 zastaval v Slovalco,
a.s. poziciu vediceho riadenia kvality a od roku 2004 bol vedicim oddelenia systémového
manazérstva. Je EOQ auditorom kvality a vedicim auditorom Systému manazérstva kvality
a Systému environmentalneho manazerstva podlia IRCA. Je dvojnasobnym drzitelom ocenenia
Top manazer kvality SR. Od oktobra 2006 je riaditelom pre technicky servis a.s. Slovalco.

Ing. Rastislav Svec

nar. 1972, vyrobny riaditel

Absolvoval Hutnicku fakultu TU v Kosiciach.

Po skoncéenivysokoskolského Studia v roku 1995 nastupil do spolocnosti Slovalco ako operator
odlievania, neskér pracoval ako . operator. Od roku 1997 pracoval na oddeleni inZinieringu
ako technik a od februara 1999 do novembra 2003 ako Specialista pre odlievaren. Kratko
pdsobil na pozicii ndkupcu a od aprila 2004 do roku 2007 ako technologicky inZinier pre
odlievaren primarnych zlievarenskych zliatin. Potom pésobil v manazérskych funkciach ako
veduci oddelenia internej logistiky (do maja 2008), do augusta 2010 bol veducim prevadzky
odlievaren a nasledne veducim prevadzky elektrolyza. V aprili 2011 sa stal vyrobnym
riaditelom a.s. Slovalco.
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Company Bodies in 2011 Senior Management

The Board ing. Milan Vesely PhD, MBA

born in 1966, Chief Executive Officer

Graduated from the Technical University in Kosice, Slovakia - Faculty of Electrical Engineering.
From 1989 until the founding of Slovalco he worked for ZSNP in various technical positions.

Knut Frederik Preus
chairman; born in 19489, representative of Hydro AS

Reidar Huglen
« member: t(j]orn in 1948, representative of Hydro AS After the establishment of Slovalco he held the position of IT Manager and in 1997 he
Knut l\/Ie;aI ' was appointed Administrative Director. From 1998 Milan Vesely was the Administrative

and Technical Director of Slovalco. He received his MBA degree from the University
of Pittsburgh, PA, USA in 2000. In 2010 he was awarded the title of PhD by the scientific
committee of the Faculty of Metallurgy of The Technical University of Kosice. In May 2002
he was appointed CEQ.

member; born in 1966, representative of Hydro AS

Jozef Oravkin

member; born in 1968, representative of ZSNP SCO, a.s. Ziar nad Hronom
Marian Slivovi¢

member; born in 1981, representative of ZSNP SCO, a.s. Ziar nad Hronom

Ing. Rudolf Knapp, MBA
born in 1965, Chief Commercial and Financial Officer

Supervisory Board Graduated from the Technical University in Kosice, Slovakia - Faculty of Electrical Engineering.

chairman: Terrance W. Conley From 1989 to 1995 he worked for ELBA, a.s., Kremnica in the marketing department. In 1995
members: Ingeborg M. Liahjell he was recruited by Slovalco as a sales agent. In 1999, Rudolf Knapp was appointed Sales
Truls Gautesen and Marketing Manager. He received his MBA degree from the University of Pittsburgh, PA,
Juraj Mikulcik USA in 2001. In 2002 he was appointed Chief Commercial Officer and in February 2004 he
Eduard Matak was appointed Chief Commercial and Financial Officer.
Miroslav Mlatec
Rudolf Brazdovi¢ Ing. Igor Kratky
Thorvald Mellerud (until 14. 4. 2011) born in 1956, Chief Officer for Technical Services
Ola Saeter (since 14. 4. 2011) Graduated from the Technical University in Bratislava, Slovakia - Chemical and Technological
Denisa Mikusova Schultzova Faculty. From 1981 to 1995 he worked for ZSNP in the area of quality control. From 1995

he worked for Slovalco as the Manager for Quality Control and in 2004 he was appointed
the Manager of the System Management Department. He is the EOQ quality auditor, as well
as the AMIS and EMS senior auditor according to IRCA. Twice he received the Award - Top
Quality Manager SR. In October 2006 he was appointed Chief Officer for Technical Services.

Ing. Rastislav Svec

Born in 1972, Chief Operational Officer

Graduated from the Technical University in Kosice, Slovakia.

Following his graduation in 1995 he started to work for Slovalco first as a Casthouse
operator, later as a senior operator. From 1997 he worked as a technician in the Engineering
department and between February 1999 and November 2003 as a Casthouse specialist.
After a brief role as a Purchasing Officer he worked between April 2004 and 2007 as
a technology engineer at the PFA Casthouse. Afterwards he held various management posts
including Internal Logistics Manager (until May 2008), Casthouse Manager (until August
2010] and Potroom Manager. In April 2011 he was appointed Chief Operational Officer.
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Specifikacia hlavnych vyjrobkov / Products specification

Capy na prietlaéné lisovanie / Extrusion ingots

Rozmery/ Dimensions Tolerancie / Tolerances

q A 152, 178, 203, 228, 254, +0 /-2 mm,
Priemer / Diameter 579 mm +0,/-3 mm

> 400 - 1 500 mm +3 mm
Dizka/ Length
1 500 - 7 000 mm +B6 mm

max. 25 mm/m

Priehyb / Straightness
vb/ - max. 12 mm /7 m

Pravouhlost pilenych koncov/ Squareness 90°
Zliatiny radu 1XXX a 6XXX/ Alloy groups 1XXX and XXX

Primarne zlievarenskeé zliatiny / Primary foundry alloys

Hmotnost bloékov: 8 kg / Ingot weight: 8 kg

Hmotnost zvizku: max. 1 000 kg / Bundle weight: max 1000 kg

Norma/ zliatina / Norm / alloy

Ostatné/

EN 1676 Hydro Chemické zloZenie (hm %)/ Chemical composition (w %) Other

S 2 o Jedno-
Chemu.:ke / C|seln.e / IMSs q Fe Cu Mn Mg Zn 7 tlivo / Spolu/
Chemical Numevrical Each Total

AISi zliatiny / AlSi alloys
AISi7Mg0,3  AB-42100  4433xx 6,5-7.5 0,03 0,30-045 0,07 010-018 0,03
AISi7Mg0,6  AB42200 4433xx 6,5-7.5 0,03 0,50-0,70 0,07 010-018 0,03
AlSi10Mg(a) AB-43000 4445xx  9,0-110 ! 0,03 025-0,5 01 015 0,05
AISi9SMg AB-43300 4443xx  9,0-110 § 0.03 0,30-045 0,07 015 0.03
AlSi11(Mg) AB-44000 4453xx 10,0-11.8 § 0,03 § 045 0,07 015 0,03 01
AlSi12(a) AB-44200 4451xx 105-13,5 0.4 0,03 - 01 015 0,05 015
AISISCu1Mg  AB-46400  4442xx 8,3-9,7 0.7 0,8-13 015-055 030-065 08 010-018 0,05 0,25
AlCu4MgTi AB-21000  4227xx 015 013 42-50 01 02-035 01 015-025 0,03 01
AlCu4Ti AB21100  4227xx 015 015 42-52 0,55 - 0,07 015-025 0,03 015
Al99.5 - 4001 xx 0.06 017-0,25 01 0,005 0.02 0,02 0,002 0,01 01
AI99.7 - 4001 xx 0,07 018 0,01 0,005 0,02 0,04 0,002 0,01 01
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Statistika vyroby a predaja

V roku 2011

* \ elektrolyze sme vyrobili 162 840 ton tekutého kovu.

¢ Celkova vyroba 184 274 ton hlinikarskych vyrobkov zahrhala 117 215 ton capov na
prietlacné lisovanie a 67 059 ton primarnych zlievarenskych zliatin.

* Predali sme 181 624 ton hlinikovych vyrobkov z toho 116 518 ton ¢apov na prietlacné
lisovanie a 65 106 ton primarnych zlievarenskych zliatin.

* Export tvoril 79,2 % z celkového objemu predaja.

Ciele na rok 2012

* \/yroba tekutého kovu v elektrolyze v objeme 164 658 ton a vyroba hotovych vyrobkov
v odlievarni v objeme 183 333 ton. Z daného objemu planujeme vyrobit 113 333 ton capov
na prietlacné lisovanie a 70 000 ton primarnych zlievarenskych zliatin.

* Vo vyrobe a predaji sa zameriame na dva hlavné vyrobky - ¢apy na prietlacné lisovanie
a primarne zlievarenske zliatiny.

* Predaj hlinikovych vyrobkov na urovni 184 00O ton - 114 00O ton capov na prietlacné
lisovanie a 70 00O ton primarnych zlievarenskych zliatin.

Struktiira predaja 2011 / Product Mix in 2011

- Capy na prietlacné lisovanie / extrusion ingots. . . . . . .. ... ... 64.2 %
- primarne zlievarenskeé zliatiny / primary foundry alloys. . . .. .. .. ... 35.8 %

Struktura odberatelov 2011 / Consignee structure in 2011

Production and Sales Statistics

In 2011

* We produced 162,840 Mt of liquid metal in the Potroom.

* The total production of finished aluminium products (184,274 Mt) included 117,215 Mt of
extrusion ingots and 67,0539 Mt of primary foundry alloys.

* We sold 181,624 Mt of finished aluminium products, 116,518 Mt of which were extrusion
ingots and 65,106 Mt primary foundry alloys.

* Exports represented 79.2 % of the total volume of sales.

2012 Objectives

* Planned production volumes are as follows: 164,658 Mt of liquid metal from the Potroom
and 183,333 Mt of finished products from the Casthouse. The production volume shall
include 113,333 Mt of extrusion ingots and 70,000 Mt of primary foundry alloys.

* Production and sales will focus on two main products, i.e. extrusion ingots and primary
foundry alloys.

* Sales of Aluminium products are planned to reach 184,000 Mt - of which 114,000 Mt in
extrusion ingots and 70,000 Mt in primary foundry alloys.

Taliansko / Italy . . . . o 38.61 %
Slovensko / Slovakia . . . . . L 20.82 %
Palsko / Poland . . . . . . 9.38 %
Rakisko / Austria. . . . . . o 6.76 %
Nemecko / Germany . . . . . . . o 4.31 %
Ceska republika / Czech Republic. . . . . . . ... . . 4.25 %
Bulharsko / Bulgaria . . . . . . . 3.88 %
Madarsko / Hungary . . . . ..o 3.82 %
San Marino / San Marino . . ... 2.85%
Slovinsko / Slovenia. . . . . . 1.59 %
Rumunsko / Romania. . . . . . . . 1.32 %
ostatni / others. . . . .. . L 241 %
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Integrovany

systém manazerstva

Bezpecnost a ochrana zdravia pri praci

Politika bezpecnosti a ochrany zdravia pri praci
Starostlivost o bezpecnost a ochranu zdravia pri préci je na prvom mieste vo vSetkych
podnikatelskych aktivitach Slovalco, a.s. a je st¢astou integrovaného systému manazérstva.

Uvedomujeme si zodpovednost za bezpecné prevadzkovanie technoldgii na vyrobu hlinika
a hlinikovych vyrobkov. Neuspokojime sa vsak iba s plnenim legislativnych poziadaviek, ale
neustalym zlepSovanim a efektivne vynaloZzenymi prostriedkami na riadenie rizik vytvarame
také pracovné podmienky, ktoré nebudl pricinou nehdd, urazov a choréb. Nase Usilie
sustredujeme na ¢innosti spojené s tekutym kovom, pouzivanim kolesovej techniky, pouzivanim
Zeriavov, manipulaciou s materialmi a na pracovné prostredie.

Nasim cielom je:

e Ziadne pracovné Urazy u zamestnancov spolocnosti a zamestnancov dodavatelskych
organizacii,

* Ziadne choroby z povolania u zamestnancov spolo¢nosti a zamestnancov dodavatelskych
organizacii,

 predchéadzanie vzniku zavaznych priemyselnych havarii.

Prvym predpokladom UGspechu je stotoznenie sa s politikou bezpecnosti. Vzajomnou
komunikaciou a jasne definovanymi cielmi zabezpecime jej pochopenie a podporu od vsetkych
zamestnancov.

Pouzivanim nastrojov a aktivit angazujucich vsetkych zamestnancov spolocnosti na
zlepSovani bezpecénosti a ochrany zdravia pri praci vytvarame vnuatropodnikovd kultaru,

ktoru charakterizuje vzajomna pomoc (spolo€né vyuzivanie poznatkov a skisenosti), ochrana
a starostlivost o spolupracovnikov a timova praca.

Poskytujeme dostatoéné zdroje na realizaciu politiky bezpecnosti a podporu systému
manazérstva bezpecnosti a ochrany zdravia pri praci.

Zabezpecujeme skolenia a pripravu tak, aby zamestnanci boli kvalifikovani na vykonavanie
svojich pracovnych povinnosti a zodpovednosti.

Rocéne preskimavame Systém manazérstva bezpecnosti a ochrany zdravia pri praci a jeho
zhodu s vyhlasenou politikou.

Do riadenia bezpecnosti zapajame vSetkych zamestnancov.

Dodrziavanie politiky bezpecnosti a uvedomenie si svojho individudlneho zavézku v oblasti
bezpecnosti a ochrany zdravia pri praci je zodpovednostou kazdého zamestnanca (prijatie
individualneho zavazku musi vychadzat z osobného vnutorného presvedcenia).

Za manaZzérstvo bezpecénosti a ochrany zdravia pri praci su zodpovedni veduici zamestnanci
- lidri na vSetkych stupnoch riadenia.

* Veduci zamestnanci - lidri st vzorom kultdry bezpecnosti.
* Veduci zamestnanci - lidri sU pristupni zamestnancom, aktivne ich pocuavajd, inspiruju sa
ich ndvrhmi a odpovedajd im.

Bezpecnost a zdravie su v Slovalco, a.s. na prvam mieste. Svojimi ¢inmi a svojim vlastnym

konanim ako zamestnanci sa zavazujeme presadzovat tieto hodnoty v kazdodennej praci

na pracovisku a podporovat prijatie politiky bezpec¢nosti kazdym zamestnancom vratane
zamestnancov dodavatelskych organizacii.

4. vydanie, m&j 2011

Ing. Milan Vesely, PhD., MBA
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Occupational Health and Safety

Occupational Health and Safety Policy
Occupational health and safety comes first in all Slovalco business activities and forms part
of an integrated management system.

We are aware of our responsibility for the safe operation of equipment for the production
of aluminium and aluminium products. However, we will not be satisfied with the fulfilment of
legislative requirements only. Through continuous improvement and the effective utilisation
of risk management tools, we create working conditions which are not prone to accidents,
injuries, or illnesses. Our efforts are concentrated on activities related to liquid metal, the
use of mobile equipment, cranes, materials handling and the working environment.

Our goals are:

* No work accidents among employees of the company or contractors' employees;

* No occupational diseases among both the employees of the company and contractors’
employees;

* Prevention of major industrial accidents.

The first requirement for success is that we all have to identify ourselves with the Safety
Policy. By mutual communication and clearly defined objectives, we will ensure every
employee’s understanding and support.

Through the use of tools and activities engaging all employees of the company, we create a
corporate culture characterized by mutual assistance (knowledge-sharing and experience-
sharing), protection and caring for a fellow worker, and teamwaork.

We provide sufficient funds for carrying out the Safety Policy and supporting the Occupational
Health and Safety Management System.

We provide and organise training courses and prepare our employees to make them
competent and qualified for their work, duties and responsibilities.

We annually audit the Occupational Health and Safety Management System and its
compliance with the declared policy.

All employees are integrated into the Occupational Health and Safety Management System.

Safety Policy adherence and the realisation of one’s personal responsibilities in the area of
occupational health and safety is the responsibility of each and every employee (personal
undertaking must come from the employee’s inner belief).

Occupational health and safety management is the responsibility of managing staff - leaders
on all levels of management.

* Managing staff - leaders are an example of health and safety culture.
* Managing staff - leaders are available to the employees and actively listen to them, they
are inspired by their proposals and answer their questions.

Health and safety is the first and foremost priority at Slovalco. We, as the employees, commit
ourselves to promoting these values in everyday work by our actions at our workplaces
and to supporting the acceptance of the Safety Policy by each employee of the company,
including the employees of its contractors.

4th edition, May 2011
Ing. Milan Vesely, PhD., MBA
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Bezpecnost a ochrana zdravia pri praci

V roku 2011

Uskutocnil sa periodicky audit Systému manazérstva bezpecnosti a ochrany zdravia pri
praci v Slovalco, a.s. Auditorska spolocnost Det Norske Veritas potvrdila zhodu systému
s normou OHSAS 18001:2007.

Zaznamenali sme jeden pracovny Uraz zaradeny do ukazovatela TRI rate, (evidovany
pracovny Uraz bez praceneschopnosti) u zamestnancov spoloc¢nosti Slovalco.
Zaznamenali sme Styri pracovné Urazy zaradené do ukazovatela TRI rate, (2 registrovane
pracovné Urazys praceneschopnostou a 2 evidované pracovné Urazy bez préaceneschopnosti)
u zamestnancov dodavatelov.

Zaznamenali sme velmi dobry vysledok v Urazovosti TRI rate =
spolo¢nosti Slovalco.

Nezaznamenali sme ziadnu chorobu z povolania.

Chorobnost zamestnancov dosiahla hodnotu 1,89 %.

Dosiahli sme 15 hlaseni o nebezpecnych situaciach na jedného zamestnanca za rok, je to
historicky najlepsi vysledok.

Realizovali sme dva seminare pre riadiacich zamestnancov dodavatelov a jeden summit
pre top manazérov dodavatelov, zamerané na zlepsenie riadenia BOZP.

Ukoncili sme realizaciu uloh jednorocného akéného planu zlepsovanie bezpecnosti a ochrany
zdravia pri praci (HSE, health -zdravie, safety -bezpecnost, environment -zivotné prostredie).
Standardne sme pouzivali v praxi nastroje HSE v rémci korporacie Hydro: LOTO (postup
pre zabezpecenie systému obsahujici energiu, ktord méze ohrozit zamestnancov),
WERA (hodnotenie a znizovanie rizika pracovného prostredia), T-rate (prevencia havarii
zariadeni a udrzanie urovne technickej bezpecnosti] a Work permit (pracovné povolenia
maju zabezpecit, aby pred zaciatkom prace boli vykonané vsetky potrebné aktivity na
zamedzenie vzniku strat).

Zapojili sme sa zlepsovania v ramci SIP (Slovalco improvement program) pre oblast BOZP.
Ukongili realizaciu dloh v zlepSovani bezpecnosti vo vnutropodnikovej doprave podla
korporatneho projektu Hydro - Traffic (zlepSenie bezpecnosti v doprave).

Zapoajili sme lidrov vykonnych timov do vykonavania dialégov bezpeénosti.

Zorganizovali sme aktivity pre zamestnancov na zlepsenie kultiry BOZP a bezpecnostného
povedomia v rémci tyzdna bezpecnosti v spolocnosti Slovalco.

Zorganizovali sme workshop Leading HSE 2011 (vedenie k bezpecnosti) pre riadiacich
zamestnancov na poziciach Lider vykonného timu a Lider procesného timu.

Realizovali sme za podpory personalu Hydro BOZP a OZP inspekciu vratane hodnotenia
rizik a programov na znizovanie rizik podla korporatnych pravidiel (HSE inspection and HSE
Road Map self assessment).

Cenu generalneho riaditela Slovalco, a.s. za bezpecnost ziskala prevadzka Odlievaren.

118 u zamestnancov

Ciele na rok 2012

Dosiahnut hodnotu TRI-rate = O (Slovaco TRI-rate= O, zmluvni dodavatelia TRI-rate= 0).
Udrzat hodnotu O choréb z povolania.

Zlepsovat bezpecnostné povedomie a bezpecné spravanie zamestnancov: udrzat
15 podanych hlaseni o nebezpecnych situaciach na jedného zamestnanca za rok.
Realizovat ulohy v zlepSovani v ramci SIP (Slovalco improvement program] pre oblast BOZP.
Pokracovat v zjedoduSovani systému BOZP so zameranim na efektivnost bezpecnostnych
aktivit, zlepSovani dosiahnutej kultiry (osobny priklad, komunikacia) a bezpecnostného
povedomia.

Zamerat sa na riadenie rizik pri zmenach formou analyzy rizik a pouzivanim kontrolnych
listov.

Zapajat vSetkych zamestnancov vratane zamestnancov dodavatelov do aktivit zlepSovania
kultury bezpecnosti a bezpecného spravania na pracoviskach.

Zamerat sa na vzajomnu podporu zamestnancov a na naplnenie principu liderstva v oblasti
bezpecnosti na vSetkych Grovniach riadenia a organizacie.

Aktivity zamerat na plnenie principu ,Bezpecnost je prvoradd® kazdym zamestnancom
zamestnancom Slovalco a kazdym zamestnancom dodavatelov.

Zorganizovat jeden seminar Leading HSE 2012 pre riadiacich zamestnancov spolo¢nosti
Slovalco na poziciach lider vykonného a lider procesného timu.

Zorganizovat seminare Leading HSE 2012 pre zamestnancov dodavatelov, zo zameranim
na prevenciu vzniku Urazov.

Zamerat sa na zvySenie kvality vykonavanych dialégov BOZP riadiacimi zamestnancami
spolocnosti Slovalco.

Zorganizovat aktivity pre zamestnancov spolocnosti Slovalco a zamestnacov dodavatelov
na zlepsenie kultury BOZP a bezpecnostného povedomia v rémci tyzdha bezpecnosti
v spolo¢nosti Slovalco.

Aktivne sa zapajat do programov na zlepSenie BOZP pripravovanych v ramci korporatnych
projektov Hydro s vyuzitim efektu synergie.
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Occupational Health and Safety

In 2011

* A periodic audit was performed on the Occupational Health and Safety (OHS) Management
System at Slovalco. Det Norske Veritas, the certifying organisation, confirmed the
conformity of the system with OHSAS 18001:2007.

We recorded one occupational injury that was included in the TRI rate indicator. This was
a registered occupational injury (no lost-time case) of a member of Slovalco staff.

We alsarecorded four occupational injuries of contractors’ employees which were included
in the TRI rate indicator. Twe.were lost-time injuries and two were no lost-time cases.

The Slovalco staff injury indicator TRI'rate achieved a very good rate of 1.18.

We did not record any occupational disease.

The sickness index reached 1.89 %.

\We recorded 15 near misses reports per employee, which aswyet is our best ever result.
We organised two seminars for our suppliers’ management and a summit for our suppliers’
top management concerning Occupational Health and Safety.

We have completed the tasks defined in the 1-year HSE action plan.

As a standard we continued using Hydro-corporation standard HSE tools, e.g.,:LOTO
(Lockout / Tagout procedures mean that machines are assessed for energy that poses
a potential risk for personnel), WERA (Working Environment Risk Assessment), T-rate (a
system to evaluate the condition of critical equipment and technical barriers) and Work
Permit (procedures defining mandatory precautions to prevent accidents prior to the
commencement of work]).

\We participated in Slovalco Improvement Program (SIP) in the area of HSE.

We completed the corporate project Hydro - Traffic aimed at improvements in on-site
traffic safety.

Team leaders were involved in health & safety dialogues.

Within the “Week of Safety” we organised various activities for our staff to further improve
HSE and safety awareness.

We organised a “Leading HSE 2011” workshop for management of executive and process
teams.

With support from Hydro H&S staff and staff from the Environment Section we carried
out an HSE inspection and HSE Road Map self-assessment].

* The Casthouse received the CEO's Safety Award.

Objectives for 2012

To achieve a TRI-rate of O (Slovalco TRI-rate = O, contractors’ TRI-rate = Q).

To maintain the occupational illness rate at O.

To improve safety awareness and the safe conduct of our employees; the target number
of near miss reports to be maintained at 15 per employee per year.

To implement principles of improvements in HSE through the Slovalco Improvement
Program.

To streamline the HSE system focusing on the efficiency of safety activities and the
improvement of safety culture (e.g. personal example and communication) and awareness.
To focus on risk management issues using risk analysis and check lists.

To involve all employees in innovative activities while further improving safety.

To promote mutual cooperation among employees and a principle of leadership in the area
of safety on all levels of management and in the organisation.

To do our utmost to ensure that the principle “Safety First” is accepted by all our employees
and contractors.

To organise one “Leading HSE 2012” seminar for management of executive and process
teams.

To organise one “Leading HSE 2012” seminar for contractors’ staff focusing on prevention
of occupational injuries.

Tofocus on further improvements in the quality of safety dialogues carried out by Slovalco
managers.

To organise within the “Week of Safety” various health and safety related activities for
members of our staff and our contractors’ members of staff.

To actively participate in HSE activities within the Hydro corporation, making the most of
created synergies.
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Kvalita

Politika kvality

Sme moderna spoloénost vyrabajuca hlinik a hlinikové vyrobky vysokej kvality.

* Nase Usilie je zamerané na spokojnost zakaznikov - splnenie ich poziadaviek a ocakavani.
Toto pre nds znamena vyrabat kvalitné vyrobky, byt flexibilni a dodavky realizovat vzdy
nacas. Byt spolahlivym partnerom je nas prvorady ciel.

* Kvalita je zakladnym principom pre vSetky nase ¢innosti.

* Pravidelne preskimavame systém manazérstva kvality a robime opatrenia na zvySovanie
jeho efektivnosti a Gcinnosti.

¢ V sulade s viziou spolocnosti trvale zlepSujeme kvalitu ¢innosti, procesov a vyrobkov na
prospech vSetkych zainteresovanych stran.

* Vo vztahu k externym aj internym zakaznikom sme prijali filozofiu vyrabat a dodavat vyrobky
a poskytovat sluzby bez chyb a na prvykrat.

* Buducnost spoloc¢nosti urcuje kvalita ludskych zdrojov. Investovanim do vzdeldvania,
motivovanim a prenasanim zodpovednosti za kvalitu na zamestnancov vytvarame
predpoklady pre naplnenie strategickych zamerov spolocnosti.

Manazment spolocnosti sa zavazuje vytvarat primerané podmienky na realizaciu politiky

kvality, zavazuje seba, ako aj vsetkych zamestnancov politiku kvality trvale dodrziavat. VVSetci

zamestnanci su priamo zodpovedni za kvalitu vlastnej prace.

4. vydanie, april 2005
Ing. Milan Vesely, MBA, generélny riaditel Slovalco, a.s.

V roku 2011

* Vroku 2011 sa uskutocnil recertifikacny audit systému manazérstva kvality SLOVALCO,
a.s. podla noriem ISO S001:2008 a ISO/TS 16949:2008. Auditorska spolo¢nost Det
Norske Veritas potvrdila zhodu systému s poziadavkami uvedenych noriem.

Prijali sme 7 staznosti a jednu reklamaciu na €apy na prietlacne lisovanie. 6 staznosti
a reklamacia boli opodstatnené. Index staznosti a reklaméacii (pocet staznosti a reklamacii
na 10 00O ton predanej produkcie) dosiahol hodnotu 0,60. Limit na rok 2011, ktory bol
0,34, bol prekroceny. Staznosti boli spojené so znecistenim a poskodenim povrchu ¢apov,
balenim a prepravou.

Podiel nezhodnej vyroby ¢inil 0,21 % z hmotnosti vyroby ¢apov na prietlacné lisovanie, ¢o
je zlepsenie oproti roku 2010, kedy nezhodna vyroba dosiahla troven 0,31 % z hmotnosti
vyroby ¢apov.

Prijali sme 4 staznosti na priméarne zlievarenske zliatiny. 3 z nich boli opodstatnené, ziadna
z nich nebola vysporiadana ako reklamacia. Index staznosti a reklamacii dosiahol hodnotu
0,46 ¢im bol presne dosiahnuty stanoveny limit na rok 2011, ktory bol tiez 0,46. 3-krat
sa opakoval problém s prepravou, na ktory boli prijaté opatrenia v sivislosti so zlepSenim
vykonnosti prepravcov.

Nezhodné vyroba priméarnych zlievarenskych zliatin v roku 2011 tvorila 0,06 % hmotnosti
vyroby primarnych zlievarenskych zliatin, ¢o je zhorsenie oproti roku 2010, ked bola
dosiahnuta hodnota nezhodnej vyroby 0,03 % z hmotnosti vyroby. Napriek tomu je tato
hodnota na velmi dorej drovni.

* Rok 2011 bol pre proces vyroby anéd z hladiska kvality rokom, ked sa podarilo dosiahnut
mierne zlepsenie oproti roku 2010. Proces vyroby vypéalenych andd je z pohladu kvality
dlhodobo stabilny. Nezhodna vyroba zelenych anéd dosiahla v roku 2011 droven 0,47 %
z hmotnosti vypalenych blokov, €o je mierne zlepSenie oproti roku 2010, ked bola
dosiahnutd hodnota 0,48 %. Nezhodna vyroba vypalenych anéd dosiahla v roku 2011
uroven 0,84 % z hmotnosti vypalenych blokaov, ¢o je zlepsenie oproti roku 2010, ked bola
dosiahnuta hodnota 0,93 %. Nezhodna vyroba otycenych anéd dosiahla v roku 2011
uroven 0,09 % z hmotnosti otycenych blokov, co je takisto zlepSenie oproti roku 2010
0 0,03 % z hmotnosti otycenych blokov.

Kvalita primarneho hlinika v roku 2011 sa oproti roku 2010 zhorsila. VyraznejSie stupol
obsah Zeleza a kremika. Kvalita finalnych vyrobkov vSak tymto nebola ovplyvnena. Prioritou
bolo opat maximalne vyuzitie dodavaneho mnozstva elektrickej energie.

Zakaznici klasifikovali SLOVALCO, a.s. ako spdsobilého dodavatela.

Cenu generélneho riaditela SLOVALCO, a.s. za kvalitu v kategorii vyrobnych prevédzok
ziskala opat prevadzka Odlievaren a v kategorii nevyrobnych prevadzok oddelenie prevadzka
Udrzba.

Ciele a aktivity na rok 2012

* Vo vyrobe a predaji capov na prietlacné lisovanie je stanoveny maximalny pocet
akceptovanych staznosti a reklamacii na rok 2012 na 4, ¢o predstavuje pri planovanom
predaji Gapov na prietlacné lisovanie hodnotu indexu staznosti a reklamécii na trovni 0,35.

* o vyrobe a predaji primarnych zlievarenskych je stanoveny maximalny pocet akceptovanych
staznosti a reklamacii na rok 2012 na 3, o predstavuje pri planovanom predaji primarnych
zlievarenskych zliatin hodnotu indexu staznosti a reklamacii na drovni 0,42.

* Vo vyrobe primarneho hlinika budeme realizovat aktivity so zameranim sa na zlepsSenie
kvality primarneho kovu, €o sa ma prejavit v znizeni obsahu Zeleza a kremika.

* Vo vyrobe vopred vypalenych anéd sa budu aktiviy smerovat k udrzaniu kvalitativnych
parametrov z minulych obdobi.
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Quality

Quality policy

\We are a modern company producing high quality aluminium and aluminium products.

* \We have committed ourselves to meeting customers’ demanding requirements in order
to bring them full satisfaction i.e. to produce quality products, to be flexible, to always
deliver on time and to be a reliable business partner.

* Quality is a driving force for all our activities.

* We run an effective Quality System and maintain its continuous improvement.

* In line with the company’s vision, for the benefit of all interested parties, we concentrate
on the constant improvement of the quality of our products and services.

» Towards our customers, both external and internal, we have adopted a Flawless Product
and Service Palicy.

* The future of the company is determinedby the quality of its human recourses. Hence, we
spend a considerable amount of money on our employees’ education and training to fulfil
our strategic objectives.

The management of the company is committed to create appropriate conditions for the

execution of the Quality Policy and pledges itself and its employees on all levels to keep

and follow the Quality Policy at all times. Each and every employee of Slovalco is directly
responsible for the quality of his/her work.

4th edition, April 2005
Ing. Milan Vesely, MBA, Chief Executive Officer, Slovalco, a.s.

In 2011

* In 2011, the re-certifying audit of the Quality Management System of Slovalco, in
accordance with ISO 9001:2008 and ISO/TS 16949:2008 standards, was carried out.
The certifying organisation, Det Norske Veritas, confirmed accordance of the system with
the aforementioned standards.

We received a total of 7 complaints and a claim regarding extrusion ingots (El). Six
complaints and the claim were accepted as valid and reasonable. The Complaints & Claims
Index (C&C Index - number of complaints and claims per 10,000 tonnes of sold production)
reached 0.60. Our 2011 target value of 0.34 was not met. The registered complaints
related to El surface damage and impurity as well as the packing and transport.

The share of non-corresponding production represented 0.21 % of the total weight of
El production, an improvement compared to 2010 value of 0.31 % of the weight of total
El production.

We received 4 complaints regarding primary foundry alloys (PFA). Three of them were
accepted as valid, none of them was settled as a claim. The Complaints & Claims Index
reached 046 which was our 2011 target value. All three complaints were related to
transport issues; measures have been taken to ensure better performance of transport
providers.

In 2011 the share of non-corresponding production of PFA reached 0.08 % of the total weight
of PFA production. This is a good result, although slightly worse than 2010 value of 0.03 %.

* Regarding the quality of the anode production process, the year 2011 was the year when
we managed to achieve a slight improvement in measured quality parameters compared
to 2010. The quality of process of production of baked anodes has been stable. Non-
corresponding production of green anodes reached 0.47 %, a value slightly better than
048 % in 2010. In 2011, the non-corresponding production of baked anodes reached
0.84 %, an improvement compared to 0.93 % in 2010. The non-corresponding production
of rodded anodes reached 0.09 %, a value 0.03 % better than our 2010 result.

* The quality of primary aluminium in 2011 declined as iron and silicon content went up.
Quality of final production has not been affected. The maximum utilisation of delivered
electric power was of the highest priority.

* The customers ranked Slovalco as an eligible supplier.

* The Department of Maintenance, as a non-production department and once again the
Casthouse, as a production department, received the CEO's Quality Award.

Objectives for 2012

¢ In the area of the production and sale of Extrusion Ingots (billets), we set our 2012 target
for a number of accepted claims and complaints at 4. This represents the C&C Index value
of 0.35.

* In the area of PFA production and sales, we set our 2012 target for a number of accepted
claims and complaints at 3. This represents the C&C Index value of 0.42.

* In the area of primary aluminium production, we will focus on production quality and
activities aimed at the iron and silicon content decrease.

* In the production of pre-baked anodes, we will aim to maintain the quality of anode
parameters from previous years.

[ OBSAH /
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Staznosti - capy
Complaints - ingots
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Zivotné prostredie

Environmentalna politika

Akciova spolocnost Slovalco bola zaloZzena ako sucast restrukturalizacie komplexu na vyrobu

hlinika v Ziari nad Hronom.

Uvedomujeme si historicke suvislosti a zavazujeme sa znizovat environmentalne zatazenie na

Unosnu mieru, pri ktorej nedochadza k poskodzovaniu zivotného prostredia alebo ekologickej

stability. V stlade s poslanim uplatiujeme zasady environmentalneho spravania zohladrujuc

povahu, rozsah a environmentalne vplyvy nasich ¢innosti pri vyraobe hlinika:

* riadit vyrobné procesy a vyuzivat prednosti modernej technolégie tak, aby boli minimalizované
emisie,

* hladat moznosti recyklacie a znizovat objemy odpadov,

* optimalizovat spotrebu elektrickej energie.

Aktualizujeme environmentalne programy primerane stavu poznania a novym skutocnostiam.

Vzdelavanim a zvySovanim kvalifikdcie zamestnancov zlepSujeme environmentélne povedomie

a mativujeme k zlepSovaniu environmentélneho profilu spolo¢nosti. Informujeme verejnost

o prijatych zameroch a dosahovanych vysledkoch.

Uvedomujeme si komplexnost environmentélnej legislativy Eurépskej unie a zodpovedne

pristupujeme k riadeniu rizik v novych podmienkach. Sme ¢lenom nadnarodnej spolocnosti,

pre ktoru je ochrana Zivotného prostredia stcastou aktivit v réamci stratégie Spolocenskej
zodpovednosti podniku (Corporate Social Responsibility).

Manazment akciovej spolocnosti Slovalco sa zavazuje neustale zlepSovat environmentalne

spravanie spolocnosti a zabezpecovat prevenciu znecistenia v sulade s environmentalnou

legislativou a dosahovat nizsie hodnoty emisii, ako su Statom stanovené limity s cielom

zaradit akciovu spolo¢nost Slovalco k poprednym organizaciam v oblasti ochrany zivotného
prostredia.

2. vydanie, april 2005

Ing. Milan Vesely, MBA, generélny riaditel Slovalco, a.s.

V roku 2011

e VV roku 2011 sa uskutocnil periodicky audit Systému environmentalneho manazérstva
Slovalco, a.s. Auditorska spolo¢nost Det Norske Veritas potvrdila zhodu systému s normou
ISO 14001:2004.

* Opravnené a kontrolné technologické merania znecistujucich latok vypastanych do ovzdusia
potvrdili dodrzanie limitnych hodnét urcenych legislativou. Mnozstva znecistujucich latok
na tonu vyrobeného hlinika su dlhodobo vyrazne nizsie ako technologické garantovane
hodnoty.

* Kvalita a objem vypustanych priemyselnych odpadovych vod boli v sdlade s limitmi
a poziadavkami na Ucelné a hospodarne vyuzivanie vod.

* Nakladanie s odpadmi bolo v sulade s legislativou. Mnozstva odpadov na tonu produkcie
v roku 2011 oproti predchadzajucemu roku mali mierne stipajici trend. Podiel
recyklovanych odpadov v roku 2011 tvoril 52,77 %.

e VV roku 2011 nedoslo k ziadnym ekologickym nehodam a havariam.

* Voci Slovalco, a.s. neboli v oblasti Zivotného prostredia uplatnené Ziadne pokuty a sankcie.

* V roku 2011 bola udelena Cena generalneho riaditela Slovalco, a.s. za Zivotné prostredie
prevadzke Anadka.

Ciele na rok 2012

* Zameriame sa na plnenie podmienok chemickej legislativy REACH (registracia, hodnotenie,
autorizacia a obmedzenie chemikalii)

* Podnikneme aktivity na efektivnejSie zhodnocovanie odpadov na zéklade novej stratégie
zhodnocovania odpadov.

* Zabezpecime zhodnotenie minimalne 50 % nami vytvorenych odpadov.

* Neprekrocime ziadne Statom stanoveneé a ani interné limity v oblasti emisii do ovzdusia.

* Neprekrocime interné limity pre ziadnu znecistujucu latku v odpadovych vodach.

Zivotné prostredie / Environment

Odpady (kg/t AL) / Waste (kg/t AL)
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Environment

Environmental policy
Slovalco was established during the restructuring of ZSNP's assets. We are well aware of
the environmental degradation caused by aluminium production. We pledge to decrease
environmental load to a reasonable level, thatis to the level at which there is no environmental
degradation or ecological instability.
In line with the objectives of Slovalco we apply our principles of environmental behaviour
by taking into consideration the nature, extent and environmental impact of all activities
connected with aluminium production, as follows:
* To run technological processes and utilize the advantages of modern technology to
minimize emissions,
* To seek possibilities for recycling and decreasing volumes of waste,
* To optimize energy consumption.
\We update our environmental programmes in accordance with current know-how and
information. WWe maintain environmental awareness in the minds of our employees through
training and education, thus motivating them to better the environmental profile of the
Company. Regarding environmental issues we intend to be open and to inform the general
public about our intentions and the results attained.
We are aware of the complexity of EU environmental legislation which is why we take risk
management in the new conditions very seriously.
Slovalco is a member of a multinational corporation, for which environmental protection is
an inseparable part of the company’s corporate social responsibility policy.
The management of the company is committed to continually improving the company’s
environmental consciousness and responsibility, to practicing prevention of pollution,
meeting the requirements of relevant laws and to being well within national emission limits.
An aim of ours is that Slovalco is ranked among one of the prominent organisations in the
field of environmental protection in Slovakia.
2nd edition, April 2005

Ing. Milan Vesely, MBA, Chief Executive Officer, Slovalco, a.s.
In 2011
* The periodical audit of the Environmental Management System of Slovalco was carried
out. Det Norske Veritas, the certifying organisation, confirmed the conformity of the
system with I1SO 14001:2004.
Emissions measurements required by law as well as follow-up technological measurements
proved that Slovalco is meeting emission limits stipulated by legislation. Volumes of emitted
pollutants per tonne of produced aluminium are also significantly lower from a long-term
point of view than technologically guaranteed limit values.
Parameters and volumes of waste water were in line with recommended values and
requirements regarding purposeful and economical water utilisation.
Waste treatment and disposal was in accordance with legislation. In 2011, the amount of
waste per tonne of production went slightly up compared to previous years. The recycling
rate reached 52.77 %.
In 2011 we did not record any environmental damages or accidents.
No fines or sanctions were applied against Slovalco in the area of environmental protection.
In 2011, the Carbon Plant received the CEO's Environmental Award.

2012 Objectives

* We will focus on meeting the conditions of new REACH (Registration, Evaluation,
Authorisation and Restriction of Chemical substances] legislation.
* We will proceed with further activities aimed at even more efficient waste recovery as

part of a new waste recovery strategy.

* We shall achieve a recycling rate of at least 50 % (of waste produced by Slovalco).
* All emissions will be within the limits stipulated by legislation.
* The content of pollutants in waste water will be within internal limits.

Emisie (kg/t Al) / Emission (kg/t Al)
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Kontinuita

Politika kontinuity éinnosti

Touto politikou manazment spolocnosti Slovalco, a.s. vyjadruje svoj zavazok aktivne riadit,
podporovat a motivovat ostatnych zamestnancov spolocnosti k zodpovednému plneniu
Uloh spojenych s pripravou, zavedenim, realizaciou a kontinudlnym rozvojom efektivheho
a funkéného systému riadenia kontinuity innosti.

Prostrednictvom tejto politiky manazment spolocnosti formuluje rozsah, ciele, zékladne
principy a zasady pre zaistenie pripravenosti spolocnosti riesit akékolvek typy a drovne
zavaznosti incidentov, ktoré by mohli viest alebo vedi k naruseniu alebo preruseniu ¢innosti
spoloénosti.

Rozsah systému manazérstva kontinuity ¢innosti v prostredi spolocnosti je vymedzeny
procesmi, ktoré podporuju dosahovanie stanovenych obchodnych cielov spolocnosti. Jedna
sa o klucové procesy vyroby hlinika a procesy, ktoré tieto procesy priamo ovplyviuja alebo
podporuju.

Cielom implementéacie systému manazérstva kontinuity ¢innosti v podmienkach spolocnosti

Slovalco, a.s. je:

* minimalizacia doby prerusenia kli¢ovych procesoy, a procesov podporujlcich dosahovanie
stanovenych obchodnych cielov spolocénosti,

* znizenie rizik, ktoré mozu vyrobu prerusit, popripade obmedzit.

V pripade vzniku incidentu su tak minimalizované potencidlne dopady naruSenia alebo

prerusenia kliéovych procesov spolocnosti.

Politika poskytuje ramec k vybudovaniu a udrzbe funkéného a efektivneho systému
manazérstva kontinuity ¢innosti. To znamena:

e sU jednoznacne urcené zodpovednosti za realizaciu vsetkych krokov smerujlcich
k zavedeniu efektivneho a funkéneho systemu manazérstva kontinuity ¢innosti, aktivaciu
a realizaciu postupov riadenia incidentov a cbnovy kli€ovych procesov spolocnosti,

su identifikované klicové procesy, zdroje a ¢innosti spoloénosti vratane poziadaviek na ich
dostupnost a kvalitu,

e je vytvoreny uceleny systém zaistujici splnenie poziadaviek dostupnosti a kvality
identifikovanych klucovych procesov, zdrojov a cinnosti spolocnosti,

zoznam kli€ovych procesov je preskimany v pripade akejkolvek zasadnej zmeny, minimalne
vSak raz za 2 roky,

sU vytvorené cenovo efektivne stratégie znizenia dopadov naruSenia alebo prerusenia
klucovych procesov,

* je vytvoreny systém reakcie na incidenty a ich riadenie,

pre vsetky klGGoveé procesy su vytvorené plany realizujice schvalené stratégie znizenia
dopadov naruSenia alebo prerusenia klu€ovych procesov,

plany su priebezne, minimalne vsak 1 krat za rok testovang, preskimavané alebo revidovane,
zamestnanci menovani do timov, ktoré zaistuji obnovu po incidente sa zUéastnuju
pravidelnych testov planov,

* je trvale zvySované povedomie vSetkych zamestnancov o systéme manazérstva kontinuity
¢innosti a jeho vyznamu pre Uspesné fungovanie spolo¢nosti,

* externé subjekty, ktoré sa podielaju na zaisteni kontinuity €innosti, musia byt zaviazané
k tymto cinnostiam v zmluve, vratane zavazku aktivnej spoluprace pri pravidelnom testovani.

Realizacia cielov politiky v prostredi spoloc¢nosti Slovalco, a.s. je v sulade so zakonnymi
a regulatérnymi poziadavkami a v stlade s najlepSou svetovou praxou z oblasti manazérstva
kontinuity cinnosti popisanou normami BS 2598991, 2. Tieto normy definuju zakladne
principy a poziadavky pre oblast riadenia kontinuity ¢innosti, vratane poziadaviek na systém
manazérstva kontinuity ¢innosti a jeho certifikaciu.

Politika je zavazna pre vsetkych zamestnancov spolocnosti, i pre tretie strany (externe
subjekty), ktoré spolupracuju so spolo¢nostou Slovalco, a.s. na zaklade prislusnej obchodnej
¢i inej partnerskej zmluvy alebo dohody o spolupraci.

1. vydanie, november 2010
Ing. Milan Vesely, MBA, generalny riaditel SLOVALCO, a.s.

V roku 2011

* VV roku 2011 sa uskutocnil certifikacny a nasledny audit systému manazérstva kontinuity
¢innosti SLOVALCO, a.s. podla normy BS 25898-2:2007. Auditorskd spolo¢nost Det
Norske Veritas potvrdila zhodu systému s poziadavkami uvedenej normy.

« Certifikacia v Slovalco, a.s. bola prva svojho druhu na Slovensku a v Ceskej republike.

* \/ priebehu roka sa nevyskytol ziadny incident kontinuity s vyznamnym dopadom. Riesenych
bolo 12 incidentov so strednym dopadom a 27 incidentov s nizkym dopadom.

* 10 incidentov so strednym dopadom bolo v priebehu roka 2011 aj vySetrenych. Boli
identifikované priciny a prijatych 68 napravnych a preventivnych opatreni.

» Testovanych bolo 28 scenarov incidentov, ktoré by mohli zapricinit prerusenie kontinuity
procesov.

* Ciel - 80%-né plnenie terminov napravnych a preventivnych opatreni definovanych
pocas vysetrovania incidentu, alebo testovania bol splneny. K 31. 12. 2011 bola
dosiahnuté hodnota 84,52 %.

Ciele na rok 2012

« Dalej postupne zadlefiovat manazérsky systém riadenia kontinuity innosti do podnikovej
kultary.

* Pripravit organizaciu na nahradenie normy BS 25998-2 normou ISO 22301.

* Zlepsit plnenie terminov napravnych a preventivnych opatreni definovanych pocas
vySetrovania incidentu, alebo testovania, definovany ciel 85 %.
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Business Continuity

Business Continuity Policy

Through this policy Slovalco management declares its commitment to manage, support and
motivate all company staff towards the responsible fulfilment of tasks related to preparation,
implementation and continual development of an effective and functional Business Continuity
Management System.

Through the policy Company management defines the scope, objectives, basic principles
and rules aimed at ensuring the company’s preparedness to deal with any types and levels
of incidents, which might or which do lead towards disruption or interruption of business
activities. The scope of the Business Continuity Management System is defined by processes
which facilitate meeting the Company’s business objectives. These are the key processes of
Aluminium production as well as other processes which directly influence or support such
key processes.

The objectives of the implementation of the Business Continuity Management System at

Slovalco include:

* minimisation of interruptions of key processes and the processes supporting the
Company’s business goals, and mitigation of risks which could interrupt or disrupt
production.

* In the case of an incident, any potential effects of interrupted or disrupted key processes
shall be minimised.

The policy provides a framework for the development and maintenance of a functional and
effective Business Continuity Management System.

It means that responsibilities are clearly defined for the steps leading towards the
introduction of an effective and functional Business Continuity Management System. It
also includes the activation and delivery of incident management procedures and the
restart of the Company’s key processes.

Key processes as well as resources and business activities are identified including
requirements regarding their availability and quality.

A comprehensive system is created ensuring that the required parameters of availability
and quality of identified key processes, recourses and business activities are met.

A list of key processes is reviewed in case of any significant changes or otherwise at least
once every 2 years.

Cost efficient strategies are developed aimed at mitigation of effects of interruption or
disruption of key processes.

* An accident reaction and management system is introduced.

For all key processes plans are prepared implementing the approved strategies of
mitigation of effects of interruption or disruption of key processes.

* The plans are continually (but at least once a year) tested, reviewed and revised.
Members of staff designated to post accident recovery teams participate in regular tests
of the prepared plans.

* Awareness of all members is being increased regarding Business Continuity Management
System and its importance for the successful running of the Company.

» External parties participating in securing business continuity shall be contractually bound
to such activities, including a commitment to active participation during regular testing.

The policy is in line with statutory and regulatory requirements and in line with best practice
in the area of Business Continuity Management defined in BS 25999-1, 2 standards. These
standards define basic principles and requirements for Business Continuity Management,
including the requirements of the Business Continuity Management System and its
certification.

The policy is binding to all Company employees as well to the third parties (external parties)
cooperating with Slovalco on the basis of the appropriate business contract or partnership
agreement or an agreement of co-operation.

1. edition, November 2010
Ing. Milan Vesely, MBA, Chief Executive Officer

In 2011

* The certification audit of the Business Continuity Management System of Slovalco was
carried out in accordance with BS 25999-2:2007. Det Norske Veritas, the certifying
organisation, confirmed the conformity of the system with the above standard.

* The certification was the first of its kind in Slovakia or the Czech Republic.

* No incident with a significant impact on the business continuity occurred. We dealt with
12 incidents of a medium impact and 27 incidents with low impact.

* In 2011 ten incidents with a medium impact have been fully investigated. The causes were
identified and 68 corrective and preventive measures were applied.

* Twenty-eight incident scenarios which could disrupt business continuity were tested.

* The target value of 80 % for the implementation of corrective and preventive measures
identified during an incident investigation has been met. As at 31 December 2011the
achieved value was 84.52 %.

2012 Objectives

* Further incorporation of Business Continuity Management System into our corporate
culture.

* Preparation of organisation for a replacement of standard BS 25998-2 by ISO 22301.

* Further improve implementation of corrective and preventive measures defined during
testing or an incident investigation to reach a target value of 85 %.
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projekty




Projektové riadenie je sicastou procesu trvalého zlepSovania a je jednym z nastrojov, ktoré
s pouzivané na dosahovanie cielov spolo¢nosti.

Jeho hlavnou tlohou v spoloénosti Slovalco je:

* zlepSovat procesy,

* napomahat pri implementacii novych nastrojov a systémov,

* riadit riesenia, ktore si vyzaduju zapojenie prierezovych timov a s organizacne a ¢asovo
narocneé.

Uskutocénené aktivity v projektoch ukonéenych v roku 2011:

» Efektivne nakladanie s energiami - mapovanie a zlepSenie hospodarenia s energiami.

* Model vynimoénosti EF@M - komplexné hodnotenie efektivnosti fungovania organizacie
modelom EFAM a priprava samohodnotiacej spravy.

Rozpracované projekty prebiehajice v roku 2012:

* AMPS (Aluminium Metal Production System) - je systém pre chod a zlepsovanie, ktory
je zalozeny na 5 principoch, ktoré si podporované standardmi a nastrojmi. Principy,
Standardy a nastroje implementuji jednotlivé zavody spoloénosti Hydro do svojich
procesov pri zohladneni lokalnych podmienok. Cielom AMPS je zvySovanie konkurencnej
schopnosti a podpora stratégie rastu.

* Implementacia BCMS (Business continuity management system) -implementaciou BCMS

podla BS 25999 zabezpecit identifikaciu a riadenie dopadov a rizik, ktorym je spoloénost

vystavena a zaclenenie BCMS do integrovaného systému riadenia spolo¢nosti.

Traffic - korporatny projekt, ktorého cielom je zvysit bezpecnost v oblasti prepravy

tovaroy, stavu a bezpecénosti kolesovej techniky, ale aj bezpecnosti chodcov.

Technologicky server - zlepSenie vyuzitia zariadenia odlievarne zliatin pomocou nastroja

technologicky server.

Slovalco Improvement Program je projekt zamerany na zlepSovanie vykonnosti. Je

realizovany v spolupraci s nérskymi specialistami. Projekt je rozdeleny do styroch faz:

Faza O - Zorganizovanie projektu, hypotézy a potencialy,
Faza 1 - Posudzovanie a analyzy,

Faza 2 - Tvorba a vyvoj rieseni,

Faza 3 - Implementécia rieseni.

Project Management is a part of the continual improvement process and represents one of
the tools applied in order to achieve Company goals.

Its main objectives at Slovalco are:

* The improvement of processes,

* Facilitation of the implementation of new tools and systems,

* The management of those solutions which require involvement of cross-department
teams, are time consuming, and are demanding from an organisational point of view.

Activities included in projects completed in 2011

» Effective energy management - mapping and improvements in energy utilisation.

* The EF@M Excellence Model - comprehensive assessment of company’s efficiency
using EFAM model and the preparation of self-assessment report.

Projects underway in 2012:

* AMPS (Aluminium Metal Production System) - is a system for operation and improvement
based on 5 principles, which are supported by standards and tools. The principles,
standards and tools are being implemented by individual Hydro Aluminium companies,
taking into account the local conditions. The aim of the AMPS is to increase competitive
edge and to support growth strategies.

* Implementation of Business Continuity Management System (BCMS) in accordance
with BS25998 will provide tools for the identification and management of risks the
Company is exposed to. The aim is to integrate the BCMS into the Company’s IMS.

* Traffic - a corporate project aimed at improved safety in areas including goods transport,

vehicle conditions and pedestrian safety.

Technology server - improved utilisation of the equipment at PFA Casthouse using the

Technology server tool.

Slovalco Improvement Program - a project aimed at performance improvements. It is being

implemented in cooperation with Norwegian specialists and consist of the four phase:

Phase O - Project Organisation, Hypotheses and Potentials
Phase 1 - Evaluation and Analyses

Phase 2 - Solutions Development

Phase 3 - Solutions Implementation
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\ luaske zdroje




Riadenie ludskych zdrojov je zaloZzené na stratégii a cieloch spolo¢nosti a nasi zamestnanci su
povazovani za jeden z jej najddlezitejsSich zdrojov. Za priority povazujeme bezpeéné spravanie,
vytvaranie dobrych pracovnych podmienok, tvorbu otvorenej a kooperativnej kultary, timovd
pracu, neustale zlepSovanie a rozvoj, ako aj angazovanost, lojdlnost a etické spravanie
zamestnancov.

V roku 2011

» Koordinovali sme pracu inovacnych timov v spolocnosti.

* Implementovali sme systém variabilného odmerovania procesnych timov vo vyrobnych

prevadzkach.

Podielalisme sa na zmene organizacnej struktiry vyrobnych prevadzok prijej transformacii

na elektro-chemicky a finalizacny proces.

Rozvijali sme talentovanych zamestnancov pokracovanim ich stddia na podnikatelskej

univerzite.

* Pokracovali sme v rozvijani zamestnancov vrcholového a stredného manazmentu formou
koucingu.

Ciele na rok 2012

* Realizovat iniciativy a ulohy stanovené v harmonograme programu zlepSovania.

 Pripravit navrh Upravy odmenovacieho systemu zakladnych miezd.

* Navrhnut systém variabilného odmenovania pre Specialistov a zamestnancov podpornych
prevadzok a oddeleni.

Zamestnanci podl'a vzdelania /
Employees by level of education

2,45 % \
ZAKLADNE / \
ELEMENTARY EDUCATION

1412 %

VYSOKOSKOLSKE /

UNIVERZITY EDUCATION
0
49,28 %
S5'S MATURITOU /
HIGH SCHOOL GRADUATES

— 3415 %
SS/

HIGH SCHOOL EDUCATION

The management of Human Resourcesis based onthe strategy and objectives of the Company
and our employees are considered one of the most important resources of the Company.
Among our priorities we include safe conduct, the creation of good working conditions, an
open and co-operative culture, teamwork, continual improvement and development, as well
as commitment, loyalty and ethical behaviour of employees.

In 2011

* \We coordinated the activities of innovation teams within the Company.

* \We implemented a new system of variable remuneration for process teams within our
production departments.

* We participatedintherestructuring of the production departments and the transformation
of processes into electro-chemical and finalization.

* \We continued supporting the professional development of talented members of staff
through their studies at the entrepreneurial university.

* We continued the development of middle and top management employees through
coaching.

Objectives for 2012

* The implementation of initiatives and tasks defined in the Improvement Program.
* A proposal of amendments to the remuneration system of basic salaries.
* A proposal of variable remuneration for specialists and other support staff.

Zamestnanci podla pohlavia /
Employees according to gender

8,18 %

ZENY / FEMALE

91,82 %

MUZI / MALE
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Pocet zamestnancov / Nlumber of employees
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Naklady na vzdelavanie a ich % zo mzdovych nakladov /
Training costs total and as percentage of wages and salaries

N kla dy vzdelavanie (tis. EUR) /
aining costs (in h EUR)
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Prispevok zamestnavatel'a na DDP /
A sum of Company contributions towards the
supplementary pension insurance scheme

(tis. EUR) / (in ths EUR)

QD = )
(e IEZI)NII))
Gt = )N
(= D))
(vesss NEED)NIII))
(222 JEEED)II))
S = )

* hodnoty za roky 2005 - 2008 v mene EUR su prepocitané platnym konverznym kurzom

301260 SKK/EUR /

Values for years 2005 - 2008 in EUROs calculated using the official exchange rate

301260 SKK/EUR.
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Vyvoj priemernej mesacénej mzdy /
Average monthly income

riemer / Avera

S o))
S o )))))))))),
S o))
S - ),
S > ))))))))
S =0 ),
D = D))

* hodnoty za roky 2005 - 2008 v mene EUR su prepocitané
platnym konverznym kurzom 301260 SKK/EUR /
Values for years 2005 - 2008 in EUROs calculated using the
official exchange rate of 30.1260 SKK/EUR.
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INformovanie
Zamestnancov
a vere|nosti




Slovalco, a.s. ma vo svojej stratégii stanovené, Ze bude otvorene informovat o svojej ¢innosti
zamestnancov a verejnost.

V roku 2011

* V roku 2011 sme pre zamestnancov pripravili uz po Siesty krat Tyzden bezpecnosti
s mottom Bezpecnost je prvorada. Cielom podujatia je poukazat na vyznam bezpecnosti
a ochranu zdravia.

Uz desiaty rok sme pokracovali vo vydavani mesacnika Slovalco magazin v mestskej kablovej

televizii. V Slovalco magazine informujeme obyvatelov mesta o spoloénosti Slovalco, jej

aktivitach, podpore mesta a regionu, pokracovani prac na vyznamnych projektoch.

Poskytovali sme aktualne informacie svojim zamestnancom na intranetovej stranke

spolo¢nosti.

Poskytovali sme aktuélne informécie pre verejnost na svojej webovej stranke.

* Na 38. roéniku medzinarodného lyziarskeho podujatia Biela Stopa 2011 reprezentovalo
spolocnost Slovalco 16 jej zamestnancov - pretekarov. Podujatie spolocnost Slovalco
pravidelne podporuje.

* (ala vecer spolocnosti Slovalco - odovzdavanie cien GR najlepsim zamestnancom sme

po piatykrat pripravili formou slavnostného odovzdavania cien najaktivnejsim kolektivom

a zamestnancom spolocnosti.

Pracovné stretnutie generalneho riaditela so zastupcami zamestnancov pre BOZP sa

uskutoénilo v marci. Cielom stretnutia boli aktualne otézky bezpecnosti a ochrany zdravia

s dérazom na podporu a aktivne zapajanie zadstupcov zamestnancov do zlepSovania

bezpecnosti v Slovalcu.

Riadiaci zamestnanci na prvom stupni riadenia z prevadzok a oddeleni sa stretli s vedenim

spolocnosti na Leadingu HSE 2 (vedenie k bezpeénosti) na kaonci maja. Cielom spoloéného

stretnutia je poskytnut aktualne informacie o bezpecnosti a ochrane zdravia pri praci

a o dalSich zameroch a strategickych cieloch spolocnosti.

V jesennom obdobi, zaciatkom septembra sme pripravili pre priaznivcov tenisu jedenasty

rocénik tenisového turnaja Slovalco cup 2011.

* Koncom septembra sa uskutocnil Siesty Slovalco vystup na vrch Sitno. Akcia bola
podakavanim pre vybratych zamestnancov za aktivnu Gcast na realizacii projektov a za
aktivne zapojenie do zlepSovatelskych aktivit v roku 2011.

* Jesen sa niesla aj znameni BOZP, ked sa koncom mesiaca september uskutocnil Summit

Dodavatelov préac pre Slovalco.

Medzinarodny 1Al Safety Committee Meeting sa uskutocnil v Slovalcu koncom mesiaca

november.

¢ V. mesacniku Hutnik, vydavanom v ramci priemyselného parku sme publikovali aktualne
prispevky na dvojstranke venovanej spoloénosti Slovalco.

Ciele na rok 2012

* Pokracovat v poskytovani otvorenych aktudlnych informacii zamestnancom a verejnosti
prostrednictvom pravidelnych periodik vydavanych elektronicky aj v tlacenej forme.

¢ Aj nadalej vytvarat podmienky pre spolocéné stretnutia zamestnancov nasej spolocnosti
s cielom vzajomneho stretavania, poznavania a prehlbovania vztahov.

In its strategy Slovalco declares that it will openly inform employees and the public about its
activities.

In 2011

* In 2011, for the sixth time, we organised a “Week of Safety” for our employees. Safety First
was the feature theme of the week.

* \We have continued to broadcast, for the tenth year in succession, the monthly “Slovalco
Magazine” shown on local cable television. “Slovalco Magazine” brings information to
people living in Ziar nad Hronom about our activities, our support for the town and the
region and updates on our ongoing projects.

* Up-to-date information was continually available to employees on the Company’s intranet.

¢ Up-to-date information was readily available for the public on the Company’s web site.

Altogether, 16 of our employees competed and represented our Company at the 38th

annual international cross-country skiing event “Biela Stopa 2011”. This event is regularly

supported and sponsored by Slovalco.

The Slovalco Gala evening - The Chief Executive Officer’s Prizes Award Ceremony, where

the most active teams and individual employees of the Company are awarded - was

prepared for the fifth time in the format of a social event.

* A meeting between the CEO and Company’s HSE reps was held in March. The objective
of the meeting was to discuss the latest matters in the area of HSE and the active
involvement of reps in improving the health and safety at the Company in particular.

* Department managers met together with top management at the “Leading HSE 2” event
at the end of May. The purpose of the meeting is to provide up-to-date information on HSE
plans and other strategic goals of the Company.

* In the autumn, at the beginning of September we prepared the 11th annual tennis
tournament - The Slovalco Cup 2011, for all our tennis fans.

* At the end of September, for the sixth time the event of climbing the Mount of Sitno was
organised. Organised for a selected members of staff, this was a thank you event for their
active involvement in projects and improvement activities in 2011.

* The autumn was about the HSE as Contractors’ Summit was held at the end of September.

* The International IAl Safety Committee Meeting was held at Slovalco at the end of
November.

* \We also published the latest news about the Company in “Hutnik” monthly magazine
(across two pages dedicated to Slovalco). The magazine covers news from the industrial
zone companies.

Objectives for 2012

* We shall continue providing open and up-to-date information to employees and the public
through regular electronic and printed periodicals.

* We shall continue supporting the organisation of social events and activities for our
employees thus promoting profound interpersonal contacts, relationships and socialising.
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Pre Slovalco je Eticky kédex verejnym prihlasenim sa k najvyssim etickym sStandardom
existujucim v podnikatelskom prostredi, dovnutra spolocnosti zabezpecuje vytvorenie rémca
pre jasné uplatfiovanie profesionalneho spravania a zodpovednosti.

Cielom Etického kdédexu Slovalca je zamerat pozornost na uplatfiovanie etickych principov
v podnikani, na eliminaciu korupcie a neadekvatnych odmien, zvysit povedomie o ludskych
pravach a ich dodrziavani, ako aj zameranie na vzajomneé vztahy. VSetky spominané oblasti
a aktivity st nevyhnutné pre dalsie napredovanie Slovalca ako na domacom, tak aj na
zahrani¢nom trhu.

Eticky kodex je subor Standardov, pravidiel, navodov, hodnét a odporucani, ktoreé riadia, okrem
inych, etické obchodné spravanie, riadenie a organizaciu zamestnancov nasej spolocnosti,
interakciu medzi nasimi zamestnancami, interakciu nasich zamestnancov s vonkajSim
prostredim.

Zameranie na etiku podnikania a etické prostredie fungovania nasej firmy zabezpeci stabilné
prostredie pre nasich sucasnych a buddcich zékaznikov, zvysi hodnotu Slovalca, ako aj
moznost dalSej expanzie na globalny trh. To nasledne znamena vyssiu istotu pre kazdého
jedného zamestnanca Slovalca. Dodrziavanie Etického kédexu zniZzuje hrozbu zlyhania firmy
ako nasledok korupcie, finanénych Skandalov a iného neetického spravania. Slovalco sa
zavazuje postupovat voci svojim zamestnancom, zékaznikom, majitelom a verejnosti v stlade
s tymto Etickym kodexom.

Nas Eticky kédex stoji na pilieroch, ktoré su tvorené hodnotami nasej firmy (tzv. Desatoro).
Eticky kédex je na tieto hodnoty previazany a oba systémy hodnét funguji vo vzajomnej
sucinnosti.

ticky kodex

Bezpecnost

Riadime sa politikou, ktora zohladriuje rizika bezpecnosti a ochrany zdravia pri vyrobe hlinika.
Zamestnanci poznaju jej zasady a dodrziavaju ich pri svojej préaci. Ak hrozi nebezpecenstvo,
kazdyzamestnanec je povinny upozornit svojich spolupracovnikov a nadriadenych. Manazment
okamzite podnikne opatrenia na odstranenie ohrozenia.

Kvalita a spol'ahlivost

Kvalitu vnimame ako prispevok kazdého zamestnanca. Zodpovedny pristup a spolahlivost
povazujeme za zakladny predpoklad uspechu. Pracujeme podla svojich najlepsich znalosti
a schopnosti. Pecat kvality vtlacame kazdej nasej aktivite.

Ustretovost a ticta k zakaznikom

Vazime si kazdeho zakaznika a jeho spokojnost je pre nas prvorada. Ustretovo reagujeme
na noveé poziadavky a pontkame noveé riesenia. Cenime si partnerstvo zalozené na vzajomnej
Ucte a zodpovednosti nielen v externych vztahoch, ale aj vo vnatri spoloénosti.

Otvorenost a komunikativnost, vzajomny respekt

Vedenie spolocnosti respektuje nazor kazdeho zamestnanca a vytvara priestor na jeho
slusné a otvorené vyjadrenie. Poskytujeme pravdivé a neskreslené informacie. ResSpektujeme
nabozenskd, politickd, kultdrnu a sexualnu slobodu a nedopustame sa rasovej aninarodnostnej
diskriminacie, ¢i ponizovania. ReSpektujeme sa navzajom, koname zdvorilo a s Gctou.
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For Slovalco, the Ethical Code means public declaration of the highest ethical standards
existing in the business environment. Within the Company, it establishes a range of
professional conduct and responsibilities.

Aim of Slovalco's Ethical Code is to increase attention to performance of the business
ethical principles, elimination of corruption and inadequate rewards, increased awareness
of human rights and focus on interrelationships. All above mentioned areas and activities
are necessary for further growth of Slovalco on both domestic and international market.

Ethical Code is a complex of the standards, rules, guides, values and recommendations
managing ethical business manners, management and organisation of the employees,
interaction between our employees and outside environment.

Orientation on business ethics and ethical environment of our Company will provide stable
environment for our present and future customers, increase goodwill of Slovalco as so as a
possibility for the further expansion into the global market. Furthermore, this means higher
certainty for every one employee of Slovalco. Observance of the Ethical Code decreases
a threat of Company's miss occurred in consequence of corruption, financial scandals
and other unethical kinds of manners. Slovalco is obliged to approach to its employees,
customers, owners and community in accordance with this Ethical Code.

Our Ethical Code is based on the pillars created by the values of our Company (so-called
“Decalogue”). Ethical Code is connected with these values and both value systems work in
interaction.

Safety

We are followed by a policy taking into account safety risks and health protection in aluminium
production. Employees know its principles and observe them in performance of their
work. In case of danger, each employee is obligatory to warn his colleagues and superiors.
Management will immediately act the measures necessary to eliminate this danger.

Quality and reliability

Quality is sensed as a contribution of each employee. Responsible approach and reliability
is considered to be a principle prerequisite for the success. We work according to our best
acknowledges and abilities. Stamp of a quality is stamped in our every activity.

Helpfulness and respect to our customers

We respect our every customer and his satisfaction is the first-rate for us. We readily
respond to new demands and offer new solutions. \We appreciate a partnership based on
mutual respect and responsibility not only in external relations but also within Company.

Free-heartedness and communicativeness,
mutual respect

Management of our Company respects an opinion of each employee and creates a space for
his decent and opened expression. We provide truly and unbiased information. \We respect
religious, political, cultural and sexual freedom and we do not permit any racial and national
discrimination or degradation. \We respect each other and discuss politely and with respect.
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Spolupraca

Spoloéne pracujeme na uUlohach a projektoch. Timovej praci poskytujeme morélnu aj
technickd podporu. Informacie o svojej praci, postupoch a poznatkoch poskytujeme vSetkym
zainteresovanym. Kazdy zamestnanec ma pravo na informacie, ktoré sa tykaju jeho prace
alebo chodu spoloénosti.

Aktivna ucast na plneni cielov

Za vysledky spolocnosti sme zodpovedni vSetci. Davame si ambiciézne a realne ciele.
Vedenie spoloénosti podporuje aktivny pristup, odhalovanie rezerv a ocakava efektivnost
a produktivitu. Nikto nie je postihovany za chyby, pokial sa ich nedopustil svojvolnym
porusenim pravidiel a predpisov alebo z nezodpovednosti.

Vzdelanost a zruénost

Spolocnost Slovalco vzdelava zamestnancov vo vSetkych oblastiach ¢innosti a vykonu prace,
aby mohli vyuzivat moderné poznatky a neustéale sa zdokonalovat. Zamestnanci sa aktivne
podielaju na zvysovani svojej kvalifikacie a odbornych znalosti. Ziskané vedomosti vyuzivaju
v prospech spolo¢nosti.

Cooperation

We work together on the tasks and projects. We provide moral and technical assistance
for team work. The information of our work, processes and observations are given to the all
persons involved. Each employee is entitled to reach the information regarding on his work
or course of the Company.

Active involvement to achieve the targets

Everybody is responsible for the results achieved by the Company. We set ambitious and real
targets. Management of the Company supports an active approach, finding the reserves
and expects efficiency and productivity. Nobody is disciplined for the mistakes unless these
happened due to a deliberate breach of rules and regulation or due to one’s negligence.

Knowledge and skillfulness

Slovalco Company provides an education for its employees in all areas of their activity and
performance in order to use their knowledge and ensure their permanent development.
Employees actively participate on improvement of their qualification and professional
knowledge. They use acknowledge reached on the behalf of Company.
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Setrnost a ohl'ad na ekolégiu

Riadime sa politikou zalozenou na environmentalnej legislative a ohladuplnosti k zivotnému
prostrediu. Nikdy vedome nedopustime nadmerné vypustanie znecistujucich Iatok. Techno-
logické zariadenia udrziavame v stave maximalnej ekologickej bezpe¢nosti. Pracujeme tak, aby
sa neplytvalo surovinami, materialmi a energiami.

Zakonnost

Dodrziavame zakony Slovenskej republiky, normy a nariadenia suvisiace s nasim podnikanim.
Riadne platime odvody a dane. Programové vybavenie vyuzivame v sulade so zakonom
a obchodnymi zmluvami. Kazdy zamestnanec dodrziava prislusnu legislativu, interné predpisy
spolocnosti a Kolektivhu zmluvu.

Lojalnost

Vedenie spolocnosti si vazi cas, znalosti a zruénosti kazdého zamestnanca, ktore vynaklada
v jej prospech. Sirime dobré meno spolo¢nosti medzi obchodnymi partnermi, zékaznikmi
a v aciach verejnosti a nepodnikdme kroky, ktoré by jej sposobili stratu &i ind ujmu.

Care and respect to ecology

We are followed by the policy based on the environmental legislation and consideration for
the environment. We never knowingly allow excessive emission of pollutants. Technological
equipment is kept in the condition of the maximum ecological safety. We work by a manner
to not waste raw materials, materials and energy.

Legality

We respect the Acts of Slovak Republic, standards and directives related to our business.
We pay levies and taxes in due course. Software is used in compliance with the legislation and
commercial contracts. Each employee respects the relevant legislation, internal directives
of the Company and Collective Agreement.

Loyalty

Management of the Company appreciate the time, acknowledge and skilfulness provided by
every employee on its behalf. We propagate goodwill of the Company among the business
partners, customers and in the eye of the community, and we do not take actions that could
cause a loss or any other damage.
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SpoNzorstvo

Slovalco, a.s. sa vo svojich sponzorskych aktivitach, podobne ako v predchadzajicich rokoch,
zamerala na podporu Sportu, vzdelavania, zdravotnictva a kultiry v regiéne Ziar nad Hronom,
a to priamo alebo prostrednictvom Nadacie ZSNP a Slovalco.

Vyska podpory v roku 2011 do jednotlivych oblasti

SPOrt . . . L 81 543 EUR
* podpora ¢innosti Sportovych klubov v Ziari nad Hronom a regiéne
* podpora 38. roc¢nika lyziarskych pretekov Biela stopa SNP

Kultdra. . . . . . . . 8 742 EUR
* podpora regionalneho televizneho vysielania

e podpora kultirnych podujati organizovanych pre deti

* podpora Festivalu humoru a satiry Kremnica

Vzdelavanie . . . . . . .. . ... ... 2 500 EUR
* podpora spoluprace s Technickou univerzitou v KoSiciach
* podpora aktivit miestnych zakladnych a strednych skol

Zdravotnictvo. . . . . . ... ... 1 200 EUR
Ostatné. . . . . . . . . . . ... 3 800 EUR
SPOLU: . . . . . . 97 785 EUR

Slovalco, a.s. poukézalo podiel vo vyske 2 % zaplatenej dane z prijmov pravnickych oséb
3. sektoru na vzdelavanie, zdravotnictvo, kultiru.
262 366 EUR

Slovalco’s sponsorship activities were once again also last year were aimed mainly at the
support of sport, education, health and culture in the Ziar nad Hronom region, either directly
or through the ZSNP and Slovalco Foundation.

Sponsorship in 2011 by to individual areas

Sport . . .. 81,543 EUR

* Sponsorship of sport clubs in Ziar nad Hronom and the region.

* Slovalco supported the 38th Biela Stopa SNP (The White Trail of the Slovak National
Uprising) - a popular cross-country skiing event.

Culture . . . . . . . 8,742 EUR
* Support of local television broadcasting

* Support of cultural events for children

e Support of the Festival of Humour and Satire in Kremnica

Education . . . . . . ... 2,500 EUR
» Slovalco supported and co-operated with the Technical University of Kosice.
» Slovalco supported and co-operated with the local primary and secondary schools.

Health Sector. . . . . . . . . . . .. . . 1,200 EUR
Others . . . . . . . . . 3,800 EUR
TOTAL: . . . . 97,785 EUR

Slovalco also used the opportunity to remit 2 % of its paid income tax to third sector
organisations involved in education, health care, culture and sport: 262,366 EUR
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Ciele na rok 2012

Slovalco, a.s. bude aj nadalej vyznamnou mierou podporovat kultirno-spolocenské dianie
a rozvoj mesta Ziar nad Hronom a regionu.

Sponzorstvo (v tis. EUR) / Sponzorstvo (v tis. USD) /
Sponsorship (in thousands EUR) Sponsorship (in thousands USD)

(ence IEGEM)) (== IEEE)))))))
(2150 IEEDM)) (=== IEE)))))))))
(201000 IEGMNN)) (=== IE)))))))))
(eovs IEZDNN) (=== IEE)))))))
S ) (o0 NEEEID))))

€S ) (veese NETED))))

2 ) (wsee NETID)))))

* hodnoty za roky 2005 - 2008 v mene EUR su prepocitané platnym konverznym kurzom 301260 SKK/EUR /
Values for years 2005 - 2008 in EUROs calculated using the official exchange rate of 301260 SKK /EUR.
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2012 Objectives

Slovalco will carry on supporting cultural and social events and projects
aimed at further development of the region and the town of Ziar nad Hronom.

Sponzorstvo v r. 2011 /
Sponsorship and Donations in 2011

Sport / SPOrt . .. 83,4 %
Kultira / Culture . . . .. oo 8,9 %
Vzdelavanie / Education . . . ... ... oo 2,6 %
Zdravotnictvo / Health Care. . . . . . . ..o o o Lo 1,2 %
Ostatné / Others . . . . . . . e 3,9 %
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Celkova hodnota prac a dodavok zrealizovanych v réamci investicnych projektov a.s. Slovalco
bola v roku 2011 spolu 1,1 mil. USD (0,8 mil. €).

Rok 2011

Ukongéenie investicnych akcii z predchadzajucich rokov a realizécia novych investiénych akcii
v roku 2011:

e Projekt Traffic

« PROCOS: Uprava funkcionality modulu odlievareri - 2. etapa

* Uprava databazy ,Logistika"

* PROCOS - Prenos receptur pripravy tavby a liatia z Procosu do riadiaceho systému odlievaren
+ Uprava priestorov centralnej udrzby pre potreby vyroby

* Technologicky server - vyuzitie pre odlievaren zliatin

e Zvacsenie priestorov stravovacieho zariadenia v riadiacom systéme elektrolyza

Ciele na rok 2012

Celkovy planovany objem investicii je 6,8 mil. USD (z toho pre nevyhnuté investicie je planovany
rozpocet vo vyske 0,8 mil. USD a pre rozvojové investicie je planovany rozpocet 6 mil. USD).

NajvyznamnejsSie nevyhnutné investicné akcie:
* Uprava kratkych priecok na 40 komoréach vypalovacej pece
* Rekonstrukcia centralneho regulatora pre agregat meniarne

In 2011 the total sum of capital expenditure within investment projects carried out at
Slovalco reached $1.1m (E0,8m).

In 2011

Completed investment projects from previous years and new investment projects:

* “Traffic” project

* PROCOS : OD (Casthouse) module functionality modifications - 2nd phase

* “Logistika” - Logistics database modifications

* PROCOS - Transfer of preparation and casting recipes from PROCOS to Casthouse system
* Central Maintenance premises modifications for production purposes

* TG server - utilisation at PFA Casthouse

* Extension of the Potroom canteen

Objectives for 2012

Total capital expenditure budget of $6.8m split into the essential capital expenditure of
$0.8m and the development capital expenditure of $6m.

The most significant essential investment projects:
* Modification of short walls on 40 chambers on the baking furnace
* Reconstruction of central controller at the substation unit
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NajvyznamnejSie rozvojové investicné akcie: The most significant development investment projects:

* Nova generacia ¢erpacich vozov. Jeden novy ¢erpaci voz Obnova * New generation of tapping trucks. One new tapping truck. Replacement.

* Automaticke stabilné hasiace zariadenie pre sklad smoly * Automatic fixed fire extinguishing system at the pitch storage house

* Taviace horaky na pece SAS * Melting burners for SAS furnaces

 Citrix - virtualizacia desktopov * Citrix - desktop virtualisation

¢ Upgrade riadiaceho systému Hertwich * Upgrade of Hertwich control system

* SAP - planovaci modul e SAP - planning module

* \/yvoj Lotus Notes aplikacii + upgrade systému Logistika, Elpos, Procos, SAP * Development of Lotus Notes application plus an upgrade of the following systems:
* Polostabilné hasiace zariadenie (suchovod) pre zapuzdrend rozvodriu Logistics, Elpos, Procos and SAP

¢ Obmena SW Intouch - anddka * Dry risers at SF6 switch station

* Riadenie peci pomocou spatnej vazby (anddka a odlievaren) * Replacement of SW Intouch - Carbon Plant

« Uprava riadiaceho systému * Furnace control through feedback system at Carbon plant and Casthouse

Modifications of control systems

Prevadzkové investicie po rokoch / Rozdelenie investicii podla oblasti /
Operations investments Investments breakdown by purpose
(mil. EUR) / [mil. EUR) (mil. USD) / (mil. USD) 2,7 %
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31 ))) 4.3 ))))
1« IET)) -« JEE))
o NETID) (+ M)

* hodnoty za roky 2005 - 2008 v mene EUR su prepocitané platnym konverznym

kurzom 301260 SKK/EUR / Values for years 2005 - 2008 in EUROs calculated 51,0 % 331 %
using the official exchange rate of 301260 SKK/EUR. KVALITA / QUALITY SLZPECNOST PRACE/
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Kym rok 2010 bol rokom stabilizacie prevadzkovych a finanénych parametrov po nelahkom
obdobi globalnej krizy predoslych rokov, rok 2011 mozno povazovat vzhladom na dosiahnuté
vysledky, z hladiska ekonomickych vysledkov, za uspesny.

Rok 2011 charakterizoval mierny pokles dopytu po hlinikovych vyrobkoch v porovnani
s predchadzajucim rokom. Tento pokles bol ale v plnom rozsahu eliminovany narastom
priemernej LME ceny, za ktoru firma realizuje svoju produkciu. Narast priemernej 3 mesacnej
LME ceny v roku 2011 predstavoval oproti predchadzajiucemu roku 223 USD/tonu, €o je viac
ako 10 %.

Hoci sa roény objem dopytu po hlinikovych vyrobkoch znizil, v priebehu roka mozno predaj
charakterizovat ako stabilny. Aj napriek nepriaznivému vyvoju koncom roka 2011 sa podarilo
dodat zakaznikom nieco cez 181 600 ton hlinikovych vyrobkov, o je v porovnani s rokom
2010 pokles o viac ako 4 100 ton, teda o 2,2 %.

V sulade s poziadavkami trhu objem vyrobenej finalnej produkcie hlinikovych vyrobkov
urcéenych pre nasich zékaznikov klesol oproti roku 2010 o 2 %. Napriek tomu sa planovane
hodnoty vyroby findlnej produkcie, ktoré uz znizeny dopyt predpokladali, podarilo prekrogit
o viac ako 650 ton. Firma minimalne vyuzila v roku 2011 moZnosti pretavovania nakipeného
hlinika z externych zdrojov. Pozitivny vplyv na vysledok ale malo pretavovanie procesného
hlinikového odpadu od nasich zakaznikov v objeme viac ako 11 900 ton, ¢o je o 552 ton viac,
ako v roku 2010.

Narast LME ceny je teda jeden z hlavnych faktorov hospodarskeho vysledku firmy. Na
podstatny rast hospodarskeho vysledku firmy, v porovnani s minulym rokom, okrem
uvedeného faktu malo vplyv aj precenenie takzvanych “vloZenych® derivatov. Hoci
priemernd LME pocas roka réastla, konec¢na LME, ktorou sa precenuji otvorené derivatové
pozicie pocas roka 2011 klesla az o 476 USD/tonu, o malo pozitivny vplyv na vysledok

Following the challenging period of the global economic downturn, the year 2010 was seen
as a year of stabilization of both operating and financial results. In view of these events the
year 2011 and the economic results achieved can be considered as successful.

A feature of 2011 was a slightly lower demand for Aluminium products than in 2010.
However, this drop was fully offset by an increase in the average Aluminium LME price, upon
which our sales prices depend. An increase in the 3-month LME price of $223 per tonne
between 2010 and 2011 represented more than 10 %.

Regardless of a lower yearly demand for Aluminium products, sales during the year can be
described as stable. Despite an unfavourable decrease in demand at the end of 2011, we
were able to sell over 181,600 tonnes of Aluminium products. This is approximately 4,100
tonnes (or 2.2 %) less than in 2010.

In line with market demand, the production of finished products decreased by 2 % compared
to 2010. The anticipated decrease in production has been factored into our 2011 business
plan. Nevertheless, we managed to exceed our budgeted finished production by more than
650 tonnes. In 2011, on a lower scale, the Company continued the re-melting of externally
sourced cold metal. The financial results were, however, positively influenced by the re-
melting of Aluminium process scrap from our customers - more than 11,900 tonnes of
customer-sourced scrap was re-melted, i.e. almost 552 tonnes more than in 2010.

The LME price increase was one of the main contributors to the improved Company results.
The impressive increase in profits compared to the previous year can also be attributed to
the revaluation of embedded derivatives. While the LME prices kept on rising, the final LME
price used for the revaluation of open derivatives in 2011 dropped by as much as $476
per tonne and contributed positively towards the Company’s financial result. All the above-
mentioned factors resulted in the pre-tax profits of 2011 being more than $24.7 mil. higher
(almost 23 %) than in 2010.
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hospodarenia. Tieto vplyvy spdsobili, Ze hospodarsky vysledok pred zdanenim v roku 2011
bol o viac ako 24,7 mil. USD, resp. necelych 23 % vyssi ako v roku 2010.

Aj napriek skutocnosti, Ze realizovany vymenny kurz EUR,/USD bol oproti planovanému kurzu
vyssi 0 8,7 %, ani v roku 2011 nemali kurzové zmeny zasadny vplyv na vysledky firmy.

Vzhladom na uz spominany pokles dopytu koncom roka sa konecny stav skladovych zasob na
konci roka 2011 bol v porovnani s rokom 2010 o 2 500 ton vyssi, priemerné skladové zasoby
hotovych vyrobkov vykazovali v priebehu roka 2011 iba mierne vykyvy a drzali sa na Zelatelnej
Urovni za rok vo vyske okolo 6 400 ton.

V roku 2011 spolocnost pokracovala v rieSeniach zameranych na Usporu nékladov. Variabilné
naklady vSak zaznamenali nérast, pretoze su do znaénej miery zavislé od vysky LME ceny.
V&csina uspor v oblasti nakladov tak suvisi hlavne so Setrenim v oblasti fixnych nakladov
prostrednictvom projektu zlepSovania (SIP), ktory bol v priebehu roku 2011 Gspesne
implementovany do viacerych Urovni riadenia spolo¢nosti.

V roku 2011 sa realizovalo vyrazne menej investi¢nych aktivit ako v roku 2010. Prevadzkové
investicie vyrazne klesli a dosiahli vysku 764 tis. USD, ¢o je iba 32 % hodnoty dosiahnutej
v roku 2010.

Situacia v oblasti penaznej hotovosti bola v priebehu roka stabilna a riadenie toku penaznej
hotovosti prebehlo bez akychkolvek problemov. Prevadzkovou ¢innostou sa vytvorili zdroje
v objeme 90 mil. USD. Uvedené zdroje boli pouzité okrem investicnych aktivit aj na splatky
dlhodobého uveru vo vyske 9,5 mil. USD. V sucasnosti uz firma ma splatené vsetky tvery
a svoje potreby financuije z vlastnych zdrojov. Dalsia éast vytvorenych zdrojov bola pouzita na
vyplatu dividend akcionarom vo vyske 100 mil. USD.

Sulad uctovnej uzavierky podla zasad IFRS so skutoénou situaciou spoloénosti Slovalco, a.s.
potvrdila Sprava nezavislého auditora KPMG Slovensko spol. s r. 0. zo dna 24. februara 2012.

Rudolf Knapp,
obchodno-finanény riaditel

Exchange rate variations did not have a significant impact on the Company’s results in 2011.
This is despite the fact that the realized average EUR/USD exchange rate was 8.7 % higher
than the budgeted value.

Owing to the above-mentioned drop in demand at the end the year, the final stock held at the
end of 2011 was 2,500 tonnes higher than a year ago. The average finished production stock
levels stayed fairly constant throughout 2011 and fluctuated around a reasonable target
value of 6,400 tonnes.

In 2011 we continued with our cost saving initiatives. Nevertheless, variable costs, being
significantly dependent on LME prices, increased. Most savings on the side of expenditure
were linked to savings in the area of fixed costs following the successful implementation of
the Slovalco Improvement Program on different levels of the Company’s management.

In 2011, capital expenditure decreased significantly compared to 2010. The value of
operation-related capital expenditure reached $764 thousand. It is only 32 % of reached
value in 2010.

We did not experience any difficulties in the area of cash management in 2011. Operating
activities created cash amounting to $90m. Apart from the financing of capital expenditure
projects, funds were used for repayments on borrowings of $9.5m (a long term loan) and
$100m was paid as dividends to shareholders. The Company is not making use of any
external loans at present and all financing is provided from internal sources.

Conformance of the Financial statements prepared according to IFRS with the actual
financial position of the Company was confirmed by KPMG Slovakia Independent Auditor’s
Report on February 24, 2012.

Rudolf Knapp,
Chief Commercial and Financial Officer
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trendy 2000 - 2017

Priemerna LME cena zaznamenala aj v v roku 2011 narast oproti roku 2010. Vzrastla o 223
USD/ tonu, ¢o predstavuje takmer 10,1 % narast. Aj napriek tomuto vyznamnému rastu
bola LME v roku 2011 o 240 USD/t nizSia ako v roku 2007, kedy dosiahla maximum v ramci
sledovaného obdobia a dosiahla v priemere iba 81 % z hodnoty priemernej trojmesacnej LME
dosiahnutej v tomto obdobi.

Koncom roka 2008 nastal realny pokles objednavok, a tym aj predaného mnozstva vyrobkov
v tonach, ktoré predstavovalo v percentudlnom vyjadreni pokles 7 % oproti roku 2007.
Predaj v tonach v roku 2010 neprekonal historické maximum z roku 2008, ale napriek tomu
za tymto vynikajucim vysledkom prilis nezaostal. Predalo sa o 1 179 ton menej ako v roku
2008, no z pohladu histeérie firmy to predstavuje druhy najlepsi vysledok. V roku 2011 sa
predalo o 4 134 ton menej ako v roku 2010, ¢o predstavovalo pokles o 2,2 % v porovnani
s rokom 2010.

Objem trzieb zavisi v hlavnej miere od vysky LME ceny a vysky realizovanej produkcie. Mierny
pokles trzieb v rokoch 2005 a 2006 bol spdsobeny nizs§im objemom predaja. V roku 2007
firma dosiahla historicky najvyssie trzby, ktoré suviseli predovsetkym s vysokou realizacnou
LME cenou a vysokym objemom predanej produkcie, ktoré v roku 2007 prvykrat prekrocilo
hranicu 185 tis. ton. Koniec roka 2008 bol poznaceny globalnou hospodarskou a financénou
krizou, ktora sa prejavila zvlast v hlinikarenskom priemysle poklesom realizacnej svetovej
LME ceny a vyraznym poklesom objednavok. V roku 2009 firma zaznamenala historicky
najvyssi predaj v tonach vdaka znizeniu skladov hotovej vyroby z roku 2008, ale LME cena
vyznamne klesla a podpisala sa pod vyrazny pokles trzieb. Pre rok 2010 je typicky narast LME
ceny a vysoky objem realizovanej produkcie v tonéach. Celkova hodnota trzieb bola teda v roku
2010 podstatne vyssia ako v roku 2008. Pre rok 2011 je typicky pokles predaného mnoZstva,
ktoré vsak bolo Uplne eliminované narastom LME ceny. Celkové trzby sa tak v tomto roku
priblizili rekordnému roku 2007, kedy bali trzby najvyssie.

Rast LME ceny a vysoky dopyt po prémiovych hlinikovych vyrobkoch su dva hlavné faktory
vyrazného rastu hospodarskeho vysledku firmy.

Rok 2007 bol pre spoloc¢nost historickym z pohladu dosiahnutych vysledkov. Nasledujuce tri
roky boli charakteristické postupnym poklesom hospodarskych vysledkov. Tento negativny
trend sa zastavil prave v roku 2010, kedy sa hospodarsky vysledok vratil na troven obdobia
pred vypuknutim svetovej hospodarskej krizy. V roku 2011 firma dosiahla vynikajuce vysledky,
porovnatelné k rekordnému roku 2007.

Vyznamny vplyv na hospodarenie firmy ma aj skutocnost, Zze od roku 2007 sa do
hospodarskeho vysledku Gctuje aj precenovanie derivatovych obchodov na baze LME. V roku
2008 to predstavovalo zlepsenie vysledkov vo financénej ¢asti vykazov az o 37,2 mil. USD
oproti roku 2007. Kym v roku 2009 LME vyrazne pocas roka rastla a precenenie derivatov
sposobilo pokles hospodarskeho vysledku o 12,3 mil. USD, v roku 2010 mali uvedené derivaty
len minimalny vplyv na vysledok hospodarenia. Z tohto dévodu bol hospodarsky vysledok pred
zdanenim v roku 2010 3,8 nasobne vyssi v porovnani s rokom 2009. Na podstatny rast
hospodarskeho vysledku firmy v roku 2011 v porovnani s predchadzajdcim obdobim okrem
uvedeného faktu malo opét vplyv aj precenenie derivatovych obchodov. Hoci priemerna LME
pocas roka 2010 rastla, konecna LME, ktorou sa precenuju otvorené derivatové pozicie
pocas roka 2011 klesla az o 476 USD/tonu, ¢o sposobilo, Ze hospodarsky vysledok pred
zdanenim v roku 2011 bol o viac ako 24,7 mil. USD, resp. necelych 23 % vyssi ako v roku 2010.

Na vysku pridanej hodnoty vplyvaju tie isté faktory ako na vysku trzieb. V roku 2010 a 2011
rastla vyska pridanej hodnoty na pracovnika aj z dévodu postupného znizovania stavu
zamestnancov.

Pocet generalnych oprav elektrolyznych peci ma najvacsi vplyv na vyvoj Gdrzbarskych
nakladov, pricom takéto opravy peci sa robia v pravidelnych cykloch. Opravy elektrolyznych
peci dosiahliv roku 2008 historické maximum. V sdvislosti so znizenym dopytom a naslednymi
problémami pri realizacii produkcie koncom roka 2008 sa zaciatkom roka 2009 plénovite
odstavilo vacsie mnozstvo elektrolyznych peci. Pocet generalnych oprav elektrolyzérov v roku
20089 bol vyrazne nizsi ako v roku 2008 z dévodu planovaného zniZzenia vyroby. Zacgiatkom
roka 2010 boli odstavené pece opét spustené do plnej prevadzky.
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Compared to 2010, the LME price in 2011 recorded an increase. It grew by $223 per tonne,
which represented an almost 101 % increase. Despite this notable rise, the LME price in
2011 was still about $240 per tonne lower than in 2007, when it hit its maximum within the
monitored time period. In 2011 its value still represented only 91 % of the average 3-month
LME price for the year 2007.

Towards the end of 2008 we experienced a major drop in the number of orders and
subsequent sales volumes in tonnes. Compared to 2007 figures, the decrease represented
7 %. Although 2010 sales in tonnes did not exceed the highest sales in the history of the
Company, which were recorded in 2008, they did not lag far behind. Sales were 1,179 tonnes
lower than in 2008; this is still the second best result ever achieved by the Company. In 2011,
we sold 4,134 tonnes less than in 2010; a decrease by 2.2 % compared to 2010.

Sales revenues are mainly dependent on the LME price and the volumes of sold production.
A slight decline in revenues in 2005 and 2006 was caused by lower sales volumes. The
historically best sales revenues, which were achieved in 2007, can be attributed to a high
LME price as well as robust volumes of realised production. In 2007 these exceeded for
the first time ever the target of 185 thousand tonnes. In 2008 the global recession and
the financial crises badly hit the aluminium industry; the LME prices as well as the volume of
orders plummeted towards the end of the year. In 2009 the Company decreased its stocks
of finished production, hence achieving the highest sales volumes in tonnes ever. However,
as the LME price went down, the actual sales revenue decreased. The year 2010 was
characterised by an LME price increase. This, together with high volumes of sold production,
resulted in revenue being notably higher than in 2008S. A drop in sales volumes recorded in
2011 was fully offset by the increased LME price. The total sales revenue hence came very
close the record revenues of 2007.

The LME price increase, as well as a high demand for premium aluminium products, are the
two main drivers behind a significant profit boost.

From a profit point of view, the year 2007 was extraordinary. The following three years
however featured a gradual decrease in profits. This negative trend was reversed in 2010
and the results returned to the levels prior to the global economic crisis. In 2011 the
Company recorded excellent results comparable to the record year of 2007.

Since 2007 the results of the Company have also been notably influenced by the revaluation
of derivatives based on the LME price. In 2008 (compared to 2007) the positive impact
on the Company’s financial statements represented a value of $37.2m. As the LME prices
continued to rise in 2009 the revaluation of derivatives decreased profits by $12.3m. In
2010 the impact of revaluation of embedded derivatives on the Company’s results was small.
Consequently 2010 profits have been 3.8 times higher than in 2008. A significant increase
in profits in 2011 can again be also attributed to the revaluation of derivatives. Although the
average LME price went up during 2010, the final LME price used for revaluation of open
positions during 2011 went down by $476 per tonne. This caused that the pre-tax profit in
2011 was by $24.7m, i.e., nearly 23 % higher than in 2010.

Added value is influenced by the very same factors as the revenue. In 2010 and 2011 the
added value per employee also increased due to gradual redundancies.

Maintenance costs are most significantly influenced by the number of pot overhauls, which
are scheduled in regular cycles. The number of pot overhauls peaked in 2008. Due to a lower
demand and sales volumes towards the end of 2008, a major number of pots were shut
down in 2008. Accordingly, the number of overhauls in 2008 was lower than in 2008 due to
a scheduled production decrease. At the beginning of 2010, the previously shut down pots
have been restarted into full operation.
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LME 3 mesacna priemerna cena /
LME 3 months average price
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Naklady na udrzbu a generalne opravy (GO) elektrolyzérov (mil. USD) /
Maintenance costs and cells overhauls (mil. USD)

Udrzba bez GO / Maint. excl. overhauls GO elektrolyzérov / Cells overhauls
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Vysledky - prehlad / Results = Overview

Neauditované / Unaudited 2005 2006 2007 2008 2009 2010 2011
Trzby z predaja kovu / Revenues from metal sales 354 067 | 425555 | 517441 | 464088 | 379 335| 437088 | 505 225
Ostatné trzby (predaj, sluzby) / Other revenues (sales and services) 778 602 1 360 1 350 684 1723 1015
Cisté trzby / Net sales revenues 354 845 | 426 157 | 518 801 | 465 439 | 380 019 | 438 811 | 506 240
Prevadzkové naklady / Operating costs* -272 014 | -303 278 | -356 350 | -339 173 | -316 633 | -304 379 | -356 356
Odpisy / Depreciation* 28336| -15567| -18252| -20820| -22541| -24131| -23851
Viyjkaz ziskov a strat / Prevadzkovy hosp.vysledok/Operating income* 54495 | 107 312 | 144 199 | 105446 | 40845| 110 301 | 126 033
Income statement Kurzové rozdiely / Exchange gains/losses* 910 2 052 2114 82 -960 -1 994 -1 902
items ("000 USD) Uroky z Gverov a ostatné finanéné naklady / Interest expense and other financial costs -4 664 -3 052 -2 781 -2 082 -928 -682 -804
Vnorené derivaty Embedded derivateves 0 0 -6 566 30625| -12 325 -522 7 208
Finanéné vynosy / Financial and interest income 984 1146 3754 3454 1650 345 1429
Zisk pred zdanenim/Income before taxes* 51 725| 107 458 | 140720 | 137 525 | 28282 | 107 448 | 132 164
Dane /Taxes* 7548| -13281| -19294| -20718 -3156| -25196| -24 289
Zisk po zdaneni/Net income after taxes* 44179 | 94178 | 121426 | 116807 | 25126| 82252 | 107 875
Obezné aktiva / Current assets* 127 842 | 183677 | 267 478 | 208271 | 163049 | 196 049 | 181 622
Aktiva celkom / Total assets* 334084 | 399 120| 486004 | 430628| 381 141 | 397 565 | 367 592
Sivaha / Cudzie zdroje spolu / Total debt* 159285 184 842| 178271 77 044 74 748 99613| 61765
Balance sheet items Odlozena dan / Deffered income taxes* 6 714 2 269 3074 7 140 9 298 11 365 12 093
('000 USD) Vlastné imanie / Equity* 174799 | 214278| 307 733 | 353 584 | 306 393 | 297 952 | 305 828
Prioritné akcie / Preference shares 75 007 75 007 75 007 75 007 75 007 75 007 75 007
Bezné akcie / Ordinary shares 75 007 75007 | 75007 75 007 75 007 75 007 75 007
Hotovost vytvorend prevadzkou / Cash from operating activities* 63 060 89620| 151 967 87 655 97 060 | 120628 90 038
Investiény CF / Cash from investing activities* 7517| -13887| 21604| -25138| -20188 -7 887 -8 836
Finanény CF / Cash from financing activities 11 580 -2 381 9524 7024 12024 9524 -9 524
Vyplatené dividendy / Dividend paid 65500 -45000| -38000| -127 000| -60000| -S0000| -100 000
Hotovost na konci roka / Cash and cash equivalents at end of the year 16 363 44715 | 126 554 55047 59 894 73 111 44 789
Zisk pred zdanenim / Income before taxes* 111 231 30,3 29,6 6,1 23 28
:‘,';3;"3'5{, ]pe" share Zisk po zdaneni / Net income* 95 203 26,1 251 54 18 23

Vlastné imanie / Equity* 376 46,1 66.2 78,0 E5IS B84 (5]5]
Capy na prietlaéné lisovanie / Extrusion ingots 125654 | 131 149| 130636| 119461 | 116478| 121 192| 116 519
Primarne zliev. zliatiny / Primary foundry alloys 50023| 43979| 54008 53 061 70458 | 64566 65 106
Tekuty kov / Liquid metal 1 000 1 000 670 0 0 0 0
Prevadzkové tdaje / Predaj odlievarenskych vyrobkov / Sales of casthouse products 176 677 | 176 128 | 185 314 | 172 522 | 186 937 | 185 758 | 181 625
Operating data Predaj ostatnych vyrobkov / Sales of others products 3010 2 760 2813 2979 2619 2 905 2 849
(tony/tons) Sklad vyrobkov / Products stock 8372| 7040 8141| 22572 6789 8837| 11372
Vyroba tekutého kovu / Hot metal production 159203 | 158289 | 180461 | 162995 | 149604 | 162 997 | 162 840
V/yroba anad (pre tekuty kov) / Rodded anodes 80592| 83088| 82733| 84963| 78705 85317| 83978
LME 3-mesacna priemerna cena / LME 3-month average price 1899 2594 2 662 2 621 1699 2 199 2 422

* Vysledky v roku 2005 zostavené podla US GAAP, 2006-2011 podla IFRS / Results in 2005 according to US GAAP, 2006-2011 to IFRS
Poznamka: Pripadné rozdiely voéi auditovanym vykazom su spdsobené rozdielnou metodikou / Note: Variations between unaudited and audited results may occur due to different methodology used

Prehlad o penaz. tokoch /
Cash flows (000 USD)
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sprava dozornej rady

O kontrolnej €innosti za rok 2011 / Regarding the controlling activities for the year 2011

Cinnost dozornej rady bola v roku 2011 vykonavana v stlade so zakonom &. 513,/1991 Zb.
(Obchodny zakonnik) §197 az 201 a s platnymi stanovami spoloénosti.

Na zaklade vykonanych kontrolnych ¢innosti dozorna rada spolocnosti konstatuje, ze
nezistila ziadne podstatné porusenie zakona alebo stanov spolocnosti. Dozorna rada dalej
konstatuje, ze v roku 2010 boli uctovné zaznamy vedené riadne a v sulade so skutoénostou
a podnikatelskd ¢innost spolocnaost vykonavala v stlade so zékonom, stanovami spoloénosti
a pokynmi valného zhromazdenia spolocnosti.

Clenovia dozornej rady tymto zaroveri vyslovujli uznanie predstavenstvu a manazmentu
spolocnosti za Uspesné vedenie spolocnosti a za dosiahnutie pozitivnych hospodarskych
vysledkov.

Ziar nad Hronom, 20. marca 2012

Terrance W. Conley, predseda dozornej rady
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The activities of the Supervisory Board were carried out in compliance with Act 513/1991
Coll. (the Commercial Code), Sections 197 to 201 and the Company’s Articles of Assaociation.
Based on the controlling activities carried out, the Supervisory Board hereby concludes that
no material breaches of the law nor the Company’s Articles of Association were identified
during the controls performed. The Supervisory Board further concludes that bookkeeping
records are properly maintained and that they reflect the actual situation and that the
Company’s business was carried out in compliance with the law, the Company’s Articles of
Association and instructions received from the Company’s General Meeting during 2010.
Members of the Supervisory Board hereby acknowledge the work performed by the
Company’s Board of Directors and Management, the successful management of the
Company, and the achievement of positive economic results.

Ziar nad Hronom, March 20, 2012
Terrance W. Conley, Chairman of the Supervisory Board
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Vykaz komplexného vysledku / Statement of Comprehensive Income

Zostavené podla IFRS (v tisicoch USD) Prepared in Accordance with IFRS
(Expressed in thousands of USD)
2011 2010

N Y-

Prevadzkové naklady Operating costs and expenses

Prispevok dojadrovehofonds | esp7| | 0 Nuclearkey|

Spolu prevadzkové naklady -379 599 m Total costs and expenses
Zisk z prevadzkovej éinnosti m 109 798 Profit from operating activities
Urokove naklady

Urokové vynosy
41902 1931 Foreign exchange losses, net
Zisk / (strata) z vlozenych derivatov 7 208 Gain / (loss) from embedded derivative

Finanéns vinosy/ (nikiady) | 5523|234l Nt finamcinl revenues (zosta|
Zik pred zdanenim | 132164 107448l brolitbetorotanco]
Gstvzsc | io7@5s| se2sal __ NETPROFTFORTHEVEAR]

Ostatné sucasti komplexného vysledku Other comprehensi

Upravy realnej hodnoty derivatov uréenych 855 Fair value adjustment on derivatives designated
na zabezpecéenie penaznych tokov as cash flow hedge
Odlozena dar k derivatom uréenym na zabezpecenie

penaznjch tokov -- Deferred tax effect of derivatives designed as cash flow hedge

Ostatné sticasti komplexného vysledku po zdaneni _m Other comprehensive income for the year, net of tax
Komplexny vysledok za obdobie mm Total comprehensive income for the year
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Vykaz o financénej situacii / Statement of Financial Position

Zostavené podla IFRS (v tisicoch USD) Prepared in Accordance with IFRS
[Expressed in thousands of USD)

- | 1sew| 0057 0000000000000 |
Obezny majetok Current assets
Penazné prostriedky a ekvivalenty pefiaznych prostriedkov

| sosse| 1eaas 000000000 |

VLASTNE IMANIE A ZAVAZKY SHAREHOLDERS’ EQUITY AND LIABILITIES
Vlastné imanie Shareholders” equity

Kmenové akcie s nominalnou hodnotou jednej akcie EUR 35, 339: Common stock, nominal value EUR 35, 339 per share
. ) . . > 75 007 75 007 . )
autorizované a emitované -2, 325 akcii authorized and issued -2, 325 shares

Prioritné akcie s nominalnou hodnotou jednej akcie EUR 35, 339: Preferred stock, nominal value EUR 35, 339 per share
autorizované a emitované -2, 325 akcii authorized and issued - 2, 325 shares

Zakonny rezervny fond 30 003 30 003 Statutory reserve fund
Nerozdeleny zisk 125810| 117 940
Vlastné imanie spolu mm Total shareholders' equity

Dlhodobé a Non-current lia S

Ostatné zavazky a rezervy 2034 2 518 Other payables and provisions
OdloZeny danovy zavazok 10 068 7 970 Deferred income tax liability
| w2 w04 |

Kratkodobé zavazky Current s

R R R N T e
- | asesy| erses| |

75 007 75 007
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Vykaz penaznych tokov / Cash Flow Statement

Zostavené podla IFRS (v tisicoch USD) Prepared in Accordance with IFRS

(Expressed in thousands of USD)
2011 2010

82 253 Net profit for the year
Upravv o: Adjustmenr.s for:
24828

Change in fair value of embedded derivative
Loss on disposal of property, plant and equipment
Income taxes

Urokové vynosy 0

Kurzové rozdiely vyplyvajuce zo zaplatenia dani z prijmu Ex e rate differenci n imcome tax prepayments
Ostatné nepenazné transakcie Other non cash transact

Zné prostrledky z prevadzkovej ¢innosti

Platens uroky
Zaplaten dan z prijmov 4307| 3077
Cisté peiazné prostriedky z prevadzkovej éinnosti 0428 m Net cash flows from operating activities

Penazné toky pouzité v investicnej ¢innosti Cash flows used in investing activities

Obstaranie dlhodobého hmotného a nehmotného majetku 9 328 7 956 Acquisition of property, plant and equipment
Vynosy z predaja dlhodobého hmotného a nehmotného majetku ﬁ Proceeds from sale of property, plant and equipment

Cisté peiiazné toky pouzité v investiénej éinnosti Net cash flows used in investing activities

Penazné toky pouzité vo financénej ¢innosti Cash flows used in financing activities

Splatky Gverov -9 524 -9 524 Repayments of borrowings
Vyplatené dividendy -100 000 | -50 000 Dividends paid
Cisté peiiazné toky pouzité vo finanénej éinnosti mm Net cash flows used in financing activities

(Ubytok) / prirastok pefiaznych prostriedkov a pefiaznych ekvivalentov -27 933 13 921 (Decrease) / increase in cash and cash equivalents
Penazné prostriedky a pefiazné ekvivalenty na zaciatku roka 73 112 59 895 Cash and cash equivalents at the beginning of year
Efekt fluktuacie vymennych kurzov Effect of exchange rate fluctuation on cash held

Penazné prostriedky a ekvivalenty penaznych prostriedkov na konciroka | 44 789 73 112 Cash and cash equivalents at the end of the year
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Vykaz zmien vlastného imania / Statements of Changes in Equity

Zostavené podla IFRS (v tisicoch USD) Prepared in Accordance with IFRS
[Expressed in thousands of USD])
2011 2010

Stav, zaciatok a koniec tctovného obdobia Balance, beginning and end of year

Preferred shares

Stavy, z tok a koniec tictovného obdobia mm Balance, beginning and end of year

E
Friecoseomhe resarvhe s [ i susoryresenvo
m-ma

Nerozdele Retained earnings
107 875 82 253 Net profit for the year

odnoty derivatov uréenych na z ceni 592 Change in fair value of derivatives designed as cash flow
ani odlozenEI dane hedge net of deferred tax

_-
| Stav, koniec étovného obdobia | 125810 117940 Balance, end of year

Vlastné imanie a akcie spolu 305 827 297 957 Total equity and shares
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Informacia o audite
vyrocnej spravy

Sprava o overeni suladu

vyrocénej spravy s uctovnou zavierkou podl’a § 23 ods. 5 zakona ¢. 540/2007 Z.z. o
auditoroch, audite a dohl’ade nad vykonom auditu

Akcionarom, dozornej rade a predstavenstvu spolo¢nosti Slovalco, a.s.:

Uskuto¢nili sme audit t¢tovnej zavierky spolo¢nosti Slovalco, a.s. k 31. decembru 2011, ktora
je uvedena v prilohe k vyrocnej sprave. K ti€tovnej zavierke sme 24. februaara 2012 vydali
spravu nezavislého auditora v nasledovnom zneni:

Sprava nezavislého auditora
Akcionarom, dozornej rade a predstavenstvu spolo¢nosti Slovalco a.s.:

Uskutocnili sme audit prilozenej Gctovnej zavierky spolo¢nosti Slovalco a.s. (,,Spolo¢nost™),
ktora obsahuje vykaz o finan¢nej situacii k 31. decembru 2011, vykazy komplexného vysledku,
zmien vlastného imania a penaznych tokov za rok konciaci 31. decembrom 2011, ako aj
poznamky obsahujuce sthrn vyznamnych uctovnych zisad auctovnych metéd a d’alSich
vysvetl'ujucich informacii.

Zodpovednost Statutdarneho organu spolocnosti

Statutarny organ spoloénosti je zodpovedny za zostavenie uétovnej zavierky, ktora poskytuje
pravdivy a verny obraz v sulade s Medzinarodnymi $tandardmi finanéného vykaznictva v zneni
prijatom Eurdpskou tniou a za tie interné kontroly, ktoré povazuje za potrebné na zostavenie
uctovnej zavierky, ktora neobsahuje vyznamné nespravnosti, ¢i uz v dosledku podvodu alebo
chyby.

Zodpovednost auditora

Nasou zodpovednost'ou je vyjadrit ndzor na tito uctovnu zavierku na zaklade nasho auditu.
Audit sme uskutocnili v sulade s Medzinarodnymi auditorskymi Standardmi. Podla tychto
Standardov mame dodrziavat’ etické poziadavky, naplanovat’ a vykonat' audit tak, aby sme
ziskali primerané uistenie, Ze G¢tovna zavierka neobsahuje vyznamné nespravnosti.

Sucastou auditu je uskutoCnenie postupov na ziskanie auditorskych dokazov o sumach
a udajoch vykazanych v Gctovnej zavierke. Zvolené postupy zavisia od usudku auditora, vratane
posudenia rizik vyznamnej nespravnosti v Gctovnej zavierke, ¢i uz v dosledku podvodu alebo
chyby. Pri posudzovani tohto rizika auditor berie do uvahy interné kontroly relevantné pre
zostavenie uctovnej zavierky, ktora poskytuje pravdivy a verny obraz, aby mohol vypracovat
auditorské postupy vhodné za danych okolnosti, nie vSak na ucely vyjadrenia nazoru na
ucinnost’ internych kontrol Uctovnej jednotky. Audit d’alej zahfiia zhodnotenie vhodnosti
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Inform é Ci aoau dite pouzitych uctovnych zasad a uctovnych metdd a primeranosti vyznamnych uctovnych odhadov
uskutocnenych Statutdrnym orgdnom spolocnosti, ako aj zhodnotenie prezentacie Uctovnej

vyrocnej spravy zévierky ako celku.

Sme presvedCeni, ze auditorské dokazy, ktoré sme ziskali, si dostato¢né a vhodné ako
vychodisko pre nas nazor.

Nazor

Podl'a nasho nazoru uUcCtovnad zéavierka poskytuje pravdivy averny obraz financnej situdcie
spoloc¢nosti k 31. decembru 2011, vysledku jej hospodarenia a penaznych tokov za rok konciaci
31. decembrom 2011 v stlade s Medzinarodnymi $tandardmi finanéného vykaznictva v zneni
prijatom Eurdpskou uniou.

24. februara 2012
Bratislava, Slovenska republika

7
Auditorska spolocnost’ Zodpovedny auditor:
KPMG Slovensko spol. s t. o. Ing. Branislav Prokop
Licencia SKAU ¢. 96 Licencia UDVA ¢. 1024
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Informacia o audite
vyrocnej spravy

Sprava o overeni siladu vyro¢nej spravy s uétovnou zavierkou

(dodatok k sprave auditora)

V zmysle zakona o u¢tovnictve sme overili sulad vyroénej spravy s ictovnou zavierkou.

Za spravnost’ vyhotovenia vyroénej spravy je zodpovedné vedenie spolo¢nosti. NaSou ulohou je
overit’ stlad vyrocnej spravy s uctovnou zavierkou a na zaklade toho vydat dodatok spravy
auditora o sulade vyro¢nej spravy s ctovnou zavierkou.

Overenie sme vykonali v sulade s Medzinarodnymi auditorskymi Standardmi. Podl'a tychto
Standardov mame naplanovat’ a vykonat' overenie tak, aby sme ziskali primerané uistenie, ze
informacie uvedené vo vyrocnej sprave, ktoré si predmetom zobrazenia v Gic¢tovnej zavierke, su
vo vSetkych vyznamnych suvislostiach v sulade s prisluSnou u¢tovnou zavierkou.

Informacie uvedené v prilohe k vyrocnej sprave sme posudili sinformaciami uvedenymi
v uctovnej zavierke k 31. decembru 2011. Iné udaje ainformacie, ako uctovné informacie
ziskané z Gctovnej zavierky a uctovnych knih sme neoverovali. Sme presvedceni, ze vykonané
overenie je dostatocné a vhodné ako vychodisko pre nas nazor.

Podla nasho nazoru st uétovné informacie uvedené vo vyrocnej sprave vo vsetkych
vyznamnych stvislostiach v sulade s uctovnou zavierkou zostavenou k 31. decembru 2011
a ktora je uvedena v prilohe vyro¢nej spravy.

14. marca 2012
Bratislava, Slovenska republika

7
Auditorska spolo¢nost: Zodpovedny auditor:
KPMG Slovensko spol. s r. o. Ing. Branislav Prokop
Licencia SKAU ¢. 96 Licencia UDVA ¢. 1024
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Report on Audit of Consistency

Information on the Audit
of the Annual Report

of the annual report with the financial statements pursuant to Article 23 (5) of Act No.
540/2007 Coll. on Auditors, Audit and Oversight of Audit

(Translation)

To the shareholders, the Supervisory Board, and the Board of Directors of Slovalco, a.s.:

We have audited the financial statements of Slovalco, a.s. as at 31 December 2011, presented in
Appendix of the annual report. We have issued an independent auditor's report on the financial
statements on 24 February 2012 with the following wording:

Independent Auditor's Report
To the Shareholders, the Supervisory Board and the Board of Directors of Slovalco, a.s.

We have audited the accompanying financial statements of Slovalco, a.s. (“the Company”),
which comprise the statement of financial position as at 31 December 2011, the statements of
comprehensive income, changes in equity and cash flows for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards as adopted by the
European Union, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.
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Information on the Audit
of the Annual Report

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Company as at 31 December 2011, and of its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards as
adopted by the European Union.

24 February 2012
Bratislava, Slovak Republic

7
KPMG Slovensko spol. s r.0. Responsible Auditor
Licence SKAU No. 96 Ing. Branislav Prokop

Licence UDVA No. 1024
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Information on the Audit
of the Annual Report

Report on the Audit of Consistency of the annual report with the financial statements

(Supplement to the auditor's report)

We have audited the consistency of the annual report with the financial statements in
accordance with the Act on Accounting.

The accuracy of the annual report is the responsibility of the company’s management. Our
responsibility is to audit the consistency of the annual report with the financial statements, based
on which we are required to issue an appendix to the auditor's report on the consistency of the
annual report with the financial statements.

We conducted our audit in accordance with the International Standards on Auditing. Those
standards require that we plan and perform the audit to obtain reasonable assurance whether the
information presented in the annual report, subject to presentation in the financial statements, is
consistent, in all material respects, with the relevant financial statements.

We have reviewed the consistency of the information presented in the Appendix to the annual
report with the information presented in the financial statements as of 31 December 2011. We
have not audited any data or information other than the accounting information obtained from
the financial statements and accounting books. We believe that the audit performed provides a
sufficient and appropriate basis for our opinion.

In our opinion, the accounting information presented in the annual report is consistent, in all
material respects, with the financial statements as of 31 December 2011, presented in the
Appendix to the annual report.

14 March 2012
Bratislava, Slovak Republic

7
Audit firm: Responsible auditor:
KPMG Slovensko spol. s r. o. Ing. Branislav Prokop
License SKAU No. 96 Licence UDVA No. 1024
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obchodne zastupenia
spolocnostl

Nasa spolupraca s Hydro Aluminium AS zahfnha spoloéné obchodné zastipenia vo viacerych krajinach Eurépy. Najdete nas na nasledujticich miestach:
Our co-operation with Hydro Aluminium AS also includes shared Sales Offices throughout Europe. You can contact us at the following sites:

Norway Germany Italy Spain Luxembourg

Hydro Aluminium AS Hydro Aluminium Hydro Aluminium Hydro Aluminium Azugueca S. A. Hydro Aluminium Clervaux S. A.
Drammensveien 260 Deutschland GmbH Metal Products s. r. |. Poligono Industrial Miralcampo Z.|. Eselborn-Lentzweiler,

N-0283 Oslo Friedrich Wahler Str. 2 Via Mameli, 25 c/Pintura 3, Parcelas 38y 39 Op der Sang 16

Norway D-53117 Bonn I-21052 - Busto Arsizio (VA) E-19200 Azuqueca de Henares L-9779 Eselborn-Clervaux
Phone: +47 22 53 81 00 Germany Italy Spain Phone: +352 94 959 54 05
Fax: +47 22 53 97 35 Phone: +49 228 552 02 Phone: +39 03 31 3049 11 Phone: +34 94 910 04 00 Mob: +352 09 195 94 05
www.hydro.com Fax: +49 228 552 2127 Fax: +39 03 31 30 49 40 Fax: +34 94 910 04 10 Fax: +352 94 93 73
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Najvyznamnejsi koneéni zakaznici a dodavatelia /
The Most Important end Customers and Suppliers

Konecni zakaznici / End Customers

Primarne zlievarenské zliatiny / Primary foundry alloys

Cromodora Wheelss.ro. . . ... .. CR / Czech Republic
Cromodora Wheels SpA. . . ... ... .. Taliansko / Italy
OTTO FUCHS Hungary Kft . . . . .. Madarsko / Hungary
NEMAK Slovakia,s.r.o.. . . .. .. .. .. .. SR / Slovakia
Hayes LemmerzSpA. . . . ... ... ... Taliansko / Italy
€apy na prietlaéné lisovanie / Extrusion ingots
Sapaprofilyya.s. . . ... ... SR / Slovakia
HA extr. Deutschland GmbH . . . . . Nemecko / Germany
Cortizo Slovakia,a.s.. . . ... ... ... ... SR / Slovakia
HAQOrnago S.p.A.. . .. ... L. Taliansko / Italy
BodegaG&CS.S.p. A . . . ... ... ... Taliansko / Italy
Dodavatelia / Suppliers

Hydro Aluminium AS. . . .. ... ... .. Nérsko / Norway
FLUORSIDS.p. A. . . .. . . ... ... ... Taliansko / Italy
OMV Deutschland GmbH . . . . . .. Nemecko / Germany
DEZA,8.S.. . . o oo CR / Czech Republic

OBSAH /
CONTENTS




Chief Executive Officer

kontakty

CONtacts

Chief Technical Service Officer

Chief Operational Officer

Chief Commercial and Financial Officer

Oddelenie internej logistiky
Internal Logistics Department
Roman Barcik
roman_barcik@slovalco.sk

Elekto-chemicky proces
Electo-chemical process
lvan Meséros
ivan_mesaros@slovalco.sk

Oddelenie predaja a ndkupu
Sales & Purchase Department
Helena Novodomcova
helena_novodomcova@slovalco.sk

Oddelenie riadenia LZ a BOZP
HR & OHS Department
Peter Otapka
peter_otapka@slovalco.sk

Oddelenie kvality a trvalého zlepSovania
Quality and Continual
Improvement Department
Martin Hudec
martin_hudec@slovalco.sk

Proces finalizacie
Finalization process
Jozef Revaj
jozef_revaj@slovalco.sk

Oddelenie informacénych technolégi
Information Technologies Department
Anton Kret
anton_kret@slovalco.sk

Projektovy manazér
Project manager
Richard Schweigert
richard_schweigert@slovalco.sk

Udrzba
Maintenance
Kamil Skladan
kamil_skladan@slovalco.sk

Financéné oddelenie
Finance Department
Radovan Sihelsky
radovan_sihelsky@slovalco.sk

Projektovy manazér
Project manager
Filip Henc
filip_henc@slovalco.sk
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Slovalco, a.s.

_Priemyselna 14

965 48 Ziar nad Hronom
SLOVAKIA

tel.: +421 45 608 99 99

fax: +421 45 608 88 88

e-mail: mail@slovalco.sk
http://www.slovalco.sk

Zelena linka: 0800 15 15 15
Toll-free number: 0800 15 15 15
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