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Slewvakia

Sprava nezavislého auditora

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

Uskutocnili sme audit priloZenej uétovnej zavierky spolocnosti 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 obsahujice suhrn vyznamnych uUctovnych zisad aGctovnych metod a d’alSich
vysvetl'ujucich informacii.

Zodpovednost Statutdarneho organu spolocnosti

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

Zodpovednost auditora

Nasou zodpovednostou je vyjadrit' nazor na tuto uctovnu zavierku na zaklade nasho auditu.
Audit sme uskutocnili v stulade s Medzinarodnymi auditorskymi Standardmi. Podla tychto
Standardov mame dodrziavat' etické poziadavky, naplanovat’ a vykonat audit tak, aby sme
ziskali primerané uistenie, ze i€tovna zavierka neobsahuje vyznamné nespravnosti.

Stcastou auditu je uskutocnenie postupov na ziskanie auditorskych dokazov o sumach
a udajoch vykazanych v Gctovnej zavierke. Zvolené postupy zavisia od Gsudku auditora, vratane
posudenia rizik vyznamnej nespravnosti v Gc¢tovnej zavierke, ¢i uz v dosledku podvodu alebo
chyby. Pri posudzovani tohto rizika auditor berie do Gvahy interné kontroly relevantné pre
zostavenie uctovnej zavierky, ktord poskytuje pravdivy a verny obraz, aby mohol vypracovat
auditorské postupy vhodné za danych okolnosti, nie vSak na ucely vyjadrenia nazoru na
ucinnost’ internych kontrol Gétovnej jednotky. Audit d’alej zahfiia zhodnotenie vhodnosti
pouzitych uctovnych zasad a ti€¢tovnych metdd a primeranosti vyznamnych uctovnych odhadov
uskutocnenych Statutarnym organom spoloc¢nosti, ako aj zhodnotenie prezentacie uctovnej
zéavierky ako celku.

Sme presvedéeni, ze auditorské dokazy, ktoré sme ziskali, st dostatocné a vhodné ako
vychodisko pre nas nazor.
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Nazor

Podl'a nasho nazoru Gctovna zavierka poskytuje pravdivy a verny obraz finan¢nej situacie
spoloc¢nosti k 31. decembru 2011, vysledku jej hospodarenia a peniaznych tokov za rok konciaci
31. decembrom 2011 v stlade s Medzindrodnymi Standardmi finan¢ného vykaznictva v zneni
prijatom Eurdpskou tGniou.

24. februara 2012
Bratislava, Slovenska republika

4

Auditorska spolo¢nost’: Zodpovedny auditor:
KPMG Slovensko spol. s r. 0. Ing. Branislav Prokop
Licencia SKAU ¢. 96 Licencia UDVA ¢. 1024




Slovalco, a.s.

VYKAZ KOMPLEXNEHO VYSLEDKU

Rok kondéiaci sa 31. decembra

v tisicoch USD Pozn. 2011 2010

Vynosy 506 240 438811

Prevadzkové naklady

Spotreba materialu a energie 4 (312 224) (265 735)
Zmena stavu zasob 12770 5544

Osobné naklady 5 (18 501) (18 052)
Odpisy 7,8 (24 164) (24 828)
Preprava (7 155) (5911)
Opravy a udrzby (10 696) (11298)
Prispevok do jadrového fondu (9 877) -

Sluzby prijaté od tretich stran 4721) (4 352)
Naklady na poistenie (1051) (954)
Pravne a konzulta¢né sluzby (1943) (1250)
Bankové poplatky (510) (507)
Ostatné prevadzkové vynosy 1621 55

Ostatné prevadzkové naklady (3 148) (1725)
Spolu prevadzkové naklady (379 599) (329 013)
Zisk z prevadzkovej ¢innosti 126 641 109 798

Urokové néklady (93) (175)
Urokové vynosy 310 279

Kurzova straty, netto (1902) (1931)
Zisk/(strata) z vlozenych derivatov 17 7208 (522)
Finan¢né vynosy / (naklady) 5523 (2 349)
Zisk pred zdanenim 132 164 107 449

Dan z prijmu 6 (24 289) (25 196)
Cisty zisk 107 875 82253

Ostatné stucasti komplexného vysledku

Upravy redlnej hodnoty derivatov uréenych na zabezpedenie peiiaznych

tokov 16 - (855)
Odlozena dan k derivatom urenym na zabezpecenie penaznych tokov 16 - 163
Ostatné sucasti komplexného vysledku po zdaneni - (692)
Komplexny vysledok za obdobie 107 875 81 561

Uctovné zdsady a poznamky na strandch 7 az 26 sii neoddelitelnou siicastou tictovnej zavierky.




Slovalco, a.s.

VYKAZ O FINANCNEJ SITUACII

k 31. decembru

v tisicoch USD, okrem hodnét za akciu Pozn. 2011 2010

MAJETOK

Neobezny majetok

Dlhodoby nehmotny majetok 8 1061 1121

Dlhodoby hmotny majetok 7 184 878 200 366

Ostatny majetok 31 30
185970 201517

ObeZny majetok

Zasoby 9 73116 58363

Pohladavky z obchodného styku a ostatné pohl'adavky 10 804 1315

Pohl'adavky z obchodného styku so spriaznenymi osobami 10, 15 62 147 61 661

Penazné prostriedky a ekvivalenty penaznych prostriedkov 11 44789 73112
180 856 194 451

MAJETOK SPOLU 366 826 395968

VLASTNE IMANIE A ZAVAZKY

Vlastné imanie

Kmenové akcie s nominalnou hodnotou jednej akcie 35 339 EUR: 75007 75007
autorizované a emitované — 2 325 akcii
Prioritné akcie s nominalnou hodnotou jednej akcie 35 339 EUR: 75007 75007
autorizované a emitované — 2 325 akcii

Zakonny rezervny fond 30003 30003

Nerozdeleny zisk 125 810 117 940

VLASTNE IMANIE SPOLU 305 827 297 957

Dlhodobé zavizky

Ostatné zavizky a rezervy 13 2034 2518

Odlozeny danovy zavizok 6 10 068 7970
12 102 10 488

Kratkodobé zavizky

Urocené tvery a pozicky 14 - 9524

Zaviazky z obchodného styku 12 24314 23402

Zavizky voti spriaznenym osobam 12,15 5623 9528

Ostatné zavizky a rezervy 13 6 836 7086

Derivaty 16, 19 10 660 17 868

Zavazok z dane z prijmu 1464 20 115
48 897 87523

VLASTNE IMANIE A ZAVAZKY SPOLU 366 826 395 968

Uctovné zdsady a poznamky na strandch 7 az 26 sii neoddelitelnou siicastou tictovnej zavierky.
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Slovalco, a.s.

VYKAZ PENAZNYCH TOKOV

Rok kon¢iaci sa 31. decembra

v tisicoch USD Pozn. 2011 2010
Cisty zisk 107 875 82253
Upravy o:
Odpisy 7,8 24 164 24 828
Zmeny realnej hodnoty vlozenych derivatov 17 (7208) 522
Strata z vyradenia dlhodobého hmotného a nehmotného majetku 7 464 453
Dan z prijmu 6 24289 25 196
Urokové naklady 93 175
Urokové vynosy (310) (279)
Kurzové rozdiely vyplyvajiice zo zaplatenia dani z prijmu 3466 305
Ostatné nepenazné transakcie 140 80
152973 133 533
Ubytok / (prirastok) pohl'adavok z obchodného styku a ostatnych pohl'adavok 25 (11297)
Prirastok zasob (14753) (8 146)
(Ubytok) / prirastok zavizkov z obchodného styku a ostatnych zavizkov (3727) 10215
Pefiazné prostriedky z prevadzkovej ¢innosti 134 518 124 305
Prijaté uroky 310 279
Platené uroky (93) (175)
Zaplatena dan z prijmov (44 307) (3077)
Cisté pefiaZné prostriedky z prevadzkovej Sinnosti 90 428 121 332
Penazné toky pouzité v investi¢nej ¢innosti
Obstaranie dlhodobého hmotného a nehmotného majetku 7,8 (9 328) (7 956)
Vynosy z predaja dlhodobého hmotného a nehmotného majetku 7,8 491 69
Cisté pefiaZné toky pouZité v investi¢nej Sinnosti (8837) (7 887)
Peiiazné toky pouZité vo financnej ¢i ti
Splatky Gverov 14 (9524) (9 524)
Vyplatené dividendy (100 000) (90 000)
Cisté pefiaZné toky pouZité vo finanénej &innosti (109 524) (99 524)
(Ubytok) / prirastok pefiaznych prostriedkov a pefiaznych ekvivalentov (27 933) 13921
Penazné prostriedky a peftazné ekvivalenty na zaCiatku roka 11 73112 59 895
Efekt fluktuacie vymennych kurzov (390) (704)
Penazné prostriedky a ekvivalenty peiiaznych prostriedkov na konci roka 11 44 789 73112

Uctovné zasady a poznamky na stranach 7 az 26 si neoddelitelnou sucastou iictovnej zavierky.
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Slovalco, a.s

VYKAZ ZMIEN VLASTNEHO IMANIA

v tisicoch USD, okrem akcii Hodnoty Akcie

2011 2010 2011 2010

Kmeiiové akcie

Stav, zaciatok a koniec uétovného obdobia 75007 75 007 2325 2325
Prioritné akcie
Stav, za¢iatok a koniec uétovného obdobia 75007 75007 2325 2325
Zikonny rezervny fond
Stav, zaciatok u¢tovného obdobia 30003 30003
Pridel do zakonného rezervného fondu - -
Stav, koniec ué¢tovného obdobia 30 003 30003
Nerozdeleny zisk
Stav, zaciatok uctovného obdobia 117 940 126 379
Cisty zisk 107 875 82253
Zmena realnej hodnoty derivatov urcenych na
zabezpecenie penaznych tokov, po odpocitani - (692)
odlozenej dane
Komplexny vysledok za obdobie 107 875 81561
Vyplatené dividendy (100 000) (90 000)
Ostatné tpravy 5 -
Stav, koniec uétovného obdobia 125 810 117 940
Vlastné imanie a akcie spolu 305 827 297957 4650 4650

Uctovné zasady a poznamky na strandch 7 az 26 sii neoddelitelnou sicastou iictovnej zavierky.
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Slovalco, a.s.

POZNAMKY UCTOVNEJ ZAVIERKY

1. INFORMACIE O UCTOVNEJ JEDNOTKE

Slovalco, a.s. (,.spolotnost™) je akciovou spolocnostou, ktord bola zaloZend v Slovenskej republike 27. mdja 1993
a zaregistrovana v Obchodnom registri 7. juna 1993. Sidlo spolonosti je na adrese Priemyselnd 14, 965 48 Ziar nad
Hronom, Slovenska republika, ICO: 31 587 011, DIC: 2020479483

K 31. decembru 2011 boli akcionarmi spolo¢nosti Hydro Aluminium (55,3 %) a ZSNP SCO, a.s. (44,7 %). Podiel
spolo¢nosti Hydro Aluminium na hlasovacich pravach k 31. decembru 2011 predstavuje 60 % a podiel ZSNP SCO, a.s.
40 % z celkového poctu hlasovacich prav.

Zakladné imanie je registrované v Obchodnom registri a bolo splatené v plnej vyske.

Hlavnou ¢innostou spoloc¢nosti je vyroba hlinikovych vyrobkov uréenych na predaj najméd v zapadnej, strednej
a vychodnej Eurépe. Cast nakupov oxidu hlinitého a predaj hlinikovych vyrobkov zabezpecuje spoloénost Hydro
Aluminium Metals Group, ktora je spriaznenou osobou.

Spolo¢nost’ je organizovana a riadena ako samostatny obchodny segment a na ucely rozdelenia zdrojov a postudenia
vysledkov ¢innosti predstavenstvo a generalny riaditel’ povazuje spolo¢nost’ za samostatny prevadzkovy segment.

V priebehu roka 2011 spolocnost’ zamestnavala v priemere 510 zamestnancov, ztoho 13 zamestnancov na
manazérskych poziciach (2010: 542 zamestnancov, z toho 15 zamestnancov na manazérskych poziciach).

Obchodny ndzov a sidlo materskej spolocnosti a konecnej materskej spolocnosti

Uttovna zévierka spolognosti je sticastou konsolidovanej ictovnej zavierky materskej spolocnosti Hydro Aluminium.
Konsolidovana uc¢tovna zavierka materskej spolo¢nosti Hydro Aluminium je k dispozicii v sidle spolo¢nosti na adrese
Drammensveien 260, 0301 Oslo, Norsko a na registrovom sude na adrese Havnegata 48, N-8910 Bronnoyusund, Norsko.
Kone¢na materska spolo¢nost’ je Norsk Hydro ASA, Drammensveien 260, 0240 Oslo, Norway.

ZloZenie Statutdarnych orgdnov spolocnosti

Dozorna rada Predstavenstvo

Terrance W. Conley — predseda Knut Frederik Preus - predseda
Eduard Matak - ¢len Reidar Huglen - ¢len

Ingeborg Margrethe Liahjell — ¢len Knut Meel - ¢len

Thorvald Mellerud — ¢len do 14.4.2011 Jozef Oravkin - ¢len

Juraj Mikul¢ik - ¢len Marian Slivovic - ¢len

Ola Saeter — ¢len od 14. 4. 2011
Miroslav Mlatec — ¢len
Denisa Mikusova Schultzova — ¢len

Rudolf Brazdovi¢ — ¢len
Truls Gautesen — ¢len

Pravny dévod na zostavenie iictovnej zdavierky

Uttovna zavierka spolocnosti k 31. decembru 2011 bola vypracovana ako riadna Gctovna zévierka v sulade s lankom
17a ods. 2 zakona NR SR ¢. 431/2002 Z.z. o G¢tovnictve v zneni neskorsich predpisov za uc¢tovné obdobie od 1. januara
2011 do 31. decembra 2011.

Schvilenie uctovnej zavierky za rok 2010

Uctovna zavierku spolocnosti Slovalco, a.s. za rok konciaci sa 31. decembra 2010, zostavent v stlade s IFRS v zneni
prijatom Eurépskou tniou, schvalilo riadne Valné zhromazdenie 14. aprila 2011. Cisty zisk za rok 2010 bol 82 253 tis.
USD. Spolo¢nost’ vyplatila zisk za rok 2010 v sume 82 203 tis. USD akcionarom vo forme dividend. Spolo¢nost’
vyplatila tiez 17 797 tis. USD z nerozdelen¢ho zisku, ¢o spolu predstavuje schvalené a vyplatené dividendy vo vyske
100 000 tis. USD. Dividendy boli vyplatené akcionarom Hydro Aluminium a ZSNP SCO v mesiacoch april 2011
a december 2011.

Neobmedzené rucenie
Spoloc¢nost’ nie je spolo¢nikom a ani investorom v ziadnej spolo¢nosti s neobmedzenym ruc¢enim.
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Slovalco, a.s.

POZNAMKY UCTOVNEJ ZAVIERKY

2. VYCHODISKA PRE ZOSTAVENIE UCTOVNEJ ZAVIERKY
Vyhlasenie o zhode

Tato uctovna zavierka je riadnou individualnou uétovnou zavierkou spolognosti Slovalco, a.s. Ugtovna zavierka bola
zostavena za uctovné obdobie od 1. januara 2011 do 31. decembra 2011 v stlade s Medzinarodnymi Standardmi
finanéného vykaznictva (,IFRS“) vzneni, prijatom Eurdpskou tniou (,IFRS/ EU“). Pojem IFRS zahfiia taktieZ
Medzinarodné uctovné Standardy (IAS) a interpretacie vydané Komisiou pre Interpretacie medzinarodného finanéného
vykaznictva (IFRIC) a byvalym Stalym vyborom pre interpretacie (SIC). Vietky Medzinarodné Standardy finanéného
vykaznictva, v zneni prijatom EU a ktoré si povinné pre uétovné obdobie 2011 boli aplikované pri zostaveni tejto
uctovnej zavierky.

Vychodiska pre ie a funk¢na mena

Uttovna zévierka spolotnosti bola zostaveni na zaklade historickych cien, okrem pripadov niektorych finanénych
nastrojov. U¢tovna zavierka je prezentovana v US dolaroch (USD), ktoré st funkénou menou spolo¢nosti, pricom vietky
¢iastky boli zaokruhlené na celé tisicky okrem pripadov, kedy je uvedené inak.

Uttovna zavierka bola zostavena za predpokladu, Ze spolonost’ bude nepretrzite pokracovat’ vo svojej &innosti. Kde bolo
potrebné, isté porovnatel'né udaje boli reklasifikované tak, aby boli porovnatel'né s tohtoro¢nou prezentaciou.

Vedenie spolo¢nosti monitoruje mozny vplyv finan¢nej krizy a hroziacej hospodarskej recesie na ¢innost’ spolo¢nosti.
V tejto stvislosti spolo¢nost’ vypracovala plany na buduci rok, podla ktorych sa predpoklada, Ze si spolo¢nost’ udrzi
objem vyroby a trzieb priblizne na urovni roku 2011. Vedenie spolo¢nosti preto neoc¢akava, ze by sucasna finan¢na kriza
a hospodarska recesia mali vyznamny negativny vplyv na spoloc¢nost, a to vratane rizika spojené¢ho s financovanim
prostrednictvom externych zdrojov.

Zmeny uctovnych zasad a uctovnych metod

Pocas roka 2011 nadobudli u¢innost’ viaceré nové Standardy, novelizicie $tandardov a interpretacie. Ziadne z tychto
prvych uplatneni nemali vyznamny vplyv na Gétovné zasady a i¢tovné metddy spolo¢nosti.

Pouzitie odhadov a usudkov

Zostavenie uctovnej zavierky v silade s IFRS v podobe, v ktorej ich prijala EU vyZzaduje, aby vedenie spolonosti
pouzilo odhady a stanovilo predpoklady, ktoré maji vplyv na niektoré sumy vykazané v uctovnej zavierke av
poznamkach uétovnej zavierky. Skutoéné vysledky sa mozu odliSovat’ od tychto odhadov. Rozdiely medzi tymito
odhadmi a skuto¢nymi vysledkami mézu mat’ vyznamny vplyv na tito uctovnu zavierku.

Vyznamné uctovné usudky a hlavné priciny neistoty odhadov

Pri uplatiovani Gc¢tovnych zasad a uc¢tovnych metod spolocnosti, ktoré st opisané v poznamke 3, spolocnost’ pouzila
nasledujuce usudky a hlavné predpoklady tykajuce sa budtcnosti a ostatné hlavné zdroje neistoty odhadov k datumu, ku
ktorému sa zostavuje uctovna zavierka, ktoré predstavujii vyznamné riziko potreby vyznamnej Gpravy zostatkovych
hodnét majetku a zavizkov v priebehu nasledujiiceho uctovného obdobia alebo maji najvyznamnejsi vplyv na sumy
uvedené v uctovnej zavierke:

Dlhodoby hmotny majetok (doba Zivotnosti a znizenie hodnoty)

Dlhodoby hmotny majetok sa odpisuje podla odhadovanej doby Zzivotnosti. Ekonomicka Zzivotnost dlhodobého
hmotného majetku sa odhaduje na zéklade jeho bezného pouzitia, prevadzkovych podmienok a technického zastarania.
Kedze existuji neistoty tykajuce sa buducich ekonomickych podmienok, zmien technoldgii a podnikatel'ského
prostredia v odvetvi, ktoré mézu v buducnosti vyustit' do Gprav odhadovanej doby Zivotnosti majetku, tieto mozu
vyznamne zmenit' vykazané zostatkové hodnoty, vlastné imanie a zisk.

Spolo¢nost’ navyse uskutocnila test na znizenie hodnoty majetku. Pouzité vyznamné odhady a predpoklady s uvedené
v poznamke 7.

Realna hodnota zabezpecovacich a vioZenych derivatov

Zabezpecovacie a vlozené derivaty boli ocenené na zaklade o¢akavanych penaznych tokov, ktoré boli diskontované
pomocou suc¢asnych sadzieb aplikovatel'nych na polozky podobnej povahy a miery rizika. Toto ocenenie si vyzaduje, aby
spolo¢nost’ uskuto¢nila odhady o vyske oc¢akavanych buducich penaznych tokov a vyske diskontnych sadzieb, a preto
podliehaji miere neistoty.
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Slovalco, a.s.

POZNAMKY UCTOVNEJ ZAVIERKY

3. VYZNAMNE UCTOVNE METODY
Transakcie v cudzich menach

Transakcie vyjadrené v cudzich menéch si prepocitané na USD podl'a kurzu platného v def uskutoCnenia transakcie.
Penazny majetok a zavizky vyjadrené v cudzich menach su prepocitané podl'a kurzu platného v den, ku ktorému sa
zostavuje G¢tovna zavierka.

Vsetky kurzové rozdiely st vykazané vo vysledku hospodarenia v i¢tovnom obdobi, v ktorom vznikli, okrem nastrojov
na zabezpecenie finanénych tokov, ktoré st vykazané v ostatnych stucastiach komplexného vysledku.

Dlhodoby hmotny majetok

Dlhodoby hmotny majetok sa vykazuje v obstaravacej cene po odpocitani opravok a opravnych poloziek (strata zo
znehodnotenia). Obstaravacia cena obsahuje vSetky naklady, ktoré priamo suvisia s uvedenim polozky majetku do
pouzivania podla planovaného ucelu. Dlhodoby hmotny majetok vytvoreny vlastnou ¢innost'ou sa ocefiuji vlastnymi
nakladmi, ktoré zahffiaju naklady na material, priame mzdy a nepriame naklady priamo suvisiace s vyrobou dlhodobého
hmotného majetku, ktoré spolo¢nosti vznikli do momentu uvedenia prislusnej polozky majetku do prevadzky.

Nasledne naklady, vynalozené na nahradenie takych ¢asti dlhodobého hmotného majetku, ktoré sii vykazané samostatne,
vratane generalnych oprav majetku, sa aktivuju, ak je pravdepodobné, ze budice ekonomické uzitky spojené s prislusnou
polozkou majetku, ktoré spolo¢nost’ ziska, budu nad ramec povodnej vykonnosti, pricom obstaravaciu cenu takejto
polozky bude mozné spol'ahlivo uréit’. Ostatné nasledné naklady sa aktivuji iba vtedy, ak zvySuji budice ekonomické
uzitky spojené s danou polozkou majetku nad ramec jej povodnej vykonnosti, pricom obstardvaciu cenu mozno
spol'ahlivo ur¢it. Vsetky ostatné vydavky vynalozené po obstarani dlhodobého hmotného majetku na obnovu alebo
udrzanie objemu buducich ekonomickych uzitkov sa G¢tuju do nakladov pri ich vzniku.

Dlhodoby hmotny majetok sa odpisuje rovnomerne pocas predpokladanej doby Zivotnosti (20 - 40 rokov pre budovy a 4 -
30 rokov pre stroje, zariadenia a vozidla). Pozemky a obstaravany majetok sa neodpisujii. Ak niektoré vyznamné sucasti
dlhodobého hmotného majetku maju rozdielne doby Zivotnosti, vykazuju a odpisuju sa ako samostatné polozky.

Odhadované doby zivotnosti a odpisovy plan su prehodnotené na konci kazdého u¢tovného obdobia.

Zisk, resp. strata z predaja resp. vyradenia polozky dlhodobého hmotného majetku sa urcuje ako rozdiel medzi vynosmi
z predaja a zostatkovou hodnotou majetku a vykazuje sa vo vykaze komplexného vysledku.

Dlhodoby nehmotny majetok

Samostatne obstarany dlhodoby nehmotny majetok sa vykazuje v obstaravacej cene, po odpocitani opravok a opravnych
poloziek (strat zo znehodnotenia). Dlhodoby nehmotny majetok sa odpisuje rovnomerne pocas predpokladanej doby
zivotnosti 5 rokov. Odhadované doby Zivotnosti a odpisovy plan st prehodnotené na konci kazdého uétovného obdobia.

Znehodnotenie majetku

Ku diu, ku ktorému bola zostavena Gctovna zavierka sa posudzuje, ¢i existuju faktory, ktoré by naznacovali, ze
realizovatel'na hodnota nefinanéného majetku, okrem zasob a odlozenej danovej pohl'adavky je nizsia ako ich zostatkova
hodnota. V pripade zistenia takychto faktorov sa odhadne realizovatel'na hodnota nefinanéného majetku, okrem zasob
a odlozenej dafiovej pohladavky ako ich Cistd predajna cena (teda realna hodnota minus naklady na predaj), alebo
st¢asna hodnota z nich plyntcich buducich pefiaznych tokov (teda hodnota z pouzivania), podla toho, ktora je vysia.
Kazda takto vzniknuta odhadnuta strata zo znizenia hodnoty majetku sa uétuje v plnej vyske vo vykaze komplexného
vysledku v obdobi, v ktorom znizenie hodnoty nastalo. Diskontné sadzby pouzité pri vypocte sicasnej hodnoty buducich
penaznych tokov su tie, ktoré su povazované za primerané spolo¢nosti v ekonomickom prostredi Slovenskej republiky ku
diiu, ku ktorému sa zostavuje uctovna zavierka.

Finanéné nastroje

Finan¢ny majetok a finanéné zavizky sa vykazu vo vykaze o financnej situdcii spolocnosti, ked’ sa spolo¢nost’ stane
zmluvnou stranou dohdd obsahujuce finanéné nastroje. Finan¢né nastroje spoloc¢nosti predstavuji pohl'adavky, urocené
uvery a pozicky, zavizky a financné derivaty.

Vlozené derivaty

Derivaty vlozené do inych finanénych nastrojov alebo inych zakladnych zmliv sa z iétovného hl'adiska posudzuju ako
samostatné derivaty, ak neexistuje uzka suvislost’ medzi ich rizikami a charakteristikami, a rizikami a charakteristikami
zékladného finan¢ného nastroja a ak sa zékladny finan¢ny nastroj neocefuje v realnej hodnote, so zmenami redlnej
hodnoty vykazanymi vo vykaze komplexného vysledku, a ak samostatny nastroj s tymi istymi podmienkami, ako vlozeny
derivat, by splial definiciu derivatu.

Derivatové financné ndstroje a zabezpecovacie aktivity

Spoloénost’ psobi na celosvetovom trhu hlinika a kovov a je vystavena vykyvom cien kovov, ktoré mézu mat’ vplyv na
jej vynosy a prevadzkové naklady. Spoloc¢nost’ vyuzivala a nad’alej mieni vyuzivat’ komoditné derivatové zmluvy na
znizenie rizik vplyvu na vynosy a peiiazné toky.

Vlozené derivaty su prvotne vykazané v realnej hodnote. Nasledne po prvotnom vykazani s ocenené v realnej hodnote
a zmeny v redlnej hodnote su vykazané vo vysledku hospodarenia.

Spolo¢nost’ vymedzi ur¢ité zabezpetovacie nastroje, ktoré zahfiiaju derivaty a nederivatové nastroje na krytie kurzového
rizika ako zabezpecenie penaznych tokov. Vlozené derivaty nie su posudzované za zabezpecovaci nastroj na
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zabezpeCenie pefiaznych tokov. Zabezpecenie kurzového rizika pri pevnych kontraktoch sa uctuje ako zabezpeenie
penaznych tokov.

Pri vzniku zabezpecovacieho vztahu spolo¢nost’ dokumentuje vztah medzi zabezpecovacim nastrojom a zabezpecenou
polozkou, ciele riadenia rizika a stratégiu realizacie réznych zabezpecovacich operacii, ako aj metody, ktoré pouzije na
posudenie efektivity zabezpecovacieho vztahu. Okrem toho od vzniku zabezpecenia spolo¢nost’ priebezne dokumentuje,
¢i je zabezpecovaci nastroj pouzity v zabezpeovacom vzt'ahu vysoko efektivny pri kompenzacii zmien realnej hodnoty
alebo penaznych tokov zabezpecenej polozky.

Poznamka 16 uvadza podrobné informacie o realnej hodnote derivatovych finanénych nastrojov pouzivanych na tcely
zabezpecenia. Podrobné informacie o pohyboch zabezpecovacich derivatov ako polozky vlastného imania sa uvadzaju
vo vykaze zmien vo vlastnom imani.

Zabezpecenie penaznych tokov

Efektivna Cast’ zmeny realnej hodnoty derivatov, ktoré s urSené na zabezpeenie pefiaznych tokov a splitaju poziadavky
na takéto oznacenie je zic¢tovana vo vlastnom imani. Zisky a straty suvisiace s neefektivnou Cast'ou zmeny v realnej
hodnote derivatu sa priamo za¢tuju do vysledku hospodarenia.

Sumy vykazané do vlastného imania sa vykazu vo vysledku hospodarenia v obdobi, v ktorom sa vo vykaze komplexného
vysledku vykaze zabezpe€ena polozka, v rovnakom riadku vykazu komplexného vysledku ako vykazana zabezpecena
polozka. Ak je vSak vysledkom zabezpecenej predpokladanej operacie vznik nefinanéného majetku alebo nefinanéného
zavizku, zisky a straty vykazané vo vlastnom imani s presunuté do prvotného ocenenia takéhoto majetku alebo
zavizkov.

Uttovanie zabezpeGovacieho nastroja sa skon&i, ked spolotnost zrusi zabezpeovaci vztfah, po expircii
zabezpecovacieho nastroja, alebo jeho predaji, vypovedani, resp. realizacii predmetnej zmluvy, alebo ked’ prestane spifiat’
podmienky uctovania o zabezpecovacich nastrojoch. Akykol'vek kumulativny zisk alebo strata vykazana vo vlastnom
imani ostdva vo vlastnom imani a vykazuje sa vo vysledku hospodarenia az po kone¢nom vykézani predpokladanej
operacie vo vysledku hospodarenia. Ak sa vyskyt zabezpecovacej transakcie nad’alej neocakava, kumulativne zisky alebo
straty vykazané vo vlastnom imani sa vykazu priamo do vysledku hospodarenia.

Penazné prostriedky a ekvivalenty penaznych prostriedkov

Penazné prostriedky a ekvivalenty pefiaznych prostriedkov vo vykaze o finanénej situacii su definované ako peniaze a
ceniny v pokladni a vklady bez vypovednej lehoty.

Pre ucely vykazu penaznych tokov penazné prostriedky a ekvivalenty penaznych prostriedkov zahfiiaji penazné
prostriedky a ekvivalenty penaznych prostriedkov tak, ako s definované vyssie.

Pohladavky z obchodného styku a iné pohladavky

Pohl'adavky z obchodného styku a iné pohladavky maju pevné a definovatelné platby a nie si kotované na aktivnom
trhu. Ocefuji sa amortizovanymi nakladmi upravenymi o znizenie ich hodnoty. Vo vykaze o finanénej situacii st
vykazané podl'a doby ich splatnosti ako neobezny majetok, alebo ako obezny majetok. Opravna polozka je vytvorena
k tym pohl'adavkam, ku ktorym existuje riziko ich nevymoziteI'nosti. Spolo¢nost’ ur¢i potrebnu vysku opravnej polozky
na zaklade vekovej Struktiry pohladavok, ako aj na zaklade analyzy tverového rizika jednotlivych pohladavok. Na
zaklade vysledkov tverovej analyzy pohl'addvok spolocnost’ rozhodne o celkovej vyske opravnej polozky
k pohladavkam.

Urocené uvery a pézicky

Urocené tvery a pdzicky sa prvotne ocefiujii realnou hodnotou protiplnenia, ktoré spolo¢nost’ ziskala, po odpo&te priamo
suvisiacich nakladov na transakciu a nasledne amortizovanymi nakladmi pomocou metody efektivnej irokovej miery.
Rozdiel medzi hodnotou, v ktorej sa uvery splatia a nakladmi odurocenymi na zaklade efektivnej Grokovej miery, sa
vykazuje vo vykaze komplexného vysledku rovnomerne pocas doby trvania tiverového vztahu.

Zisky a straty sa vykazuju vo vykaze komplexného vysledku pri skon¢eni vykazovania zavizku a v procese amortizacie.
Zavizky z obchodného styku a iné zavizky

Zavizky zobchodného styku ainé zavizky sa pri prvotnom oceneni ocefuju redlnou hodnotou a nasledne
amortizovanymi nakladmi na zaklade metody efektivnej trokovej miery.

Zasoby

Zasoby st ocenené obstaravacou cenou, vlastnymi nakladmi alebo ¢istou realiza¢nou cenou, podla toho, ktora z tychto
hodnét je nizsia. Cista realizatna hodnota je odhadovana predajna cena po odpocitani odhadovanych nakladov na
dokoncenie a predaj.

Material je oceneny vazenym priemerom obstaravacich cien, ktorych sucastou je cena obstarania materialu a iné naklady
stivisiace s obstaranim, ktoré vznikli pri ich uvedeni do sti¢asného stavu a pri preprave na ich su¢asné miesto.
Nedokoncéena vyroba a hotové vyrobky sa ocefiujii vlastnymi nékladmi, ktoré zahfiaji naklady na priamy material
a priame mzdy, ostatné priame naklady a vyrobnu réziu stanovent pri normovanej vyrobnej kapacite.

OBSAH

10



M

Slovalco, a.s.

POZNAMKY UCTOVNEJ ZAVIERKY

Rezervy

Rezervy sa uctuju v pripade, ak ma spolo¢nost’ v dosledku minulej udalosti existujuci pravny alebo implicitny zavizok,
ktory mozno spol’ahlivo odhadnut’ a je pravdepodobné, ze splnenie dan¢ho zavizku bude viest' k tbytku ekonomickych
uzitkov. Vedenie spolocnosti na zaklade svojho najlepsicho odhadu urcuje vysku rezervy na naklady potrebné na
splnenie zavizku ku koncu G¢tovného obdobia. Vyska rezervy sa urci diskontovanim oc¢akavanych buducich peniaznych
tokov diskontnou sadzbou pred zdanenim, ktora odraza aktualne trhové ocenenie casovej hodnoty penazi, a ak je to
potrebné, Specifické riziko spojené s danym zavazkom.

Rezerva na vyradovanie opotrebovanej casti majetku

Rezerva na vyradenie opotrebovanej Casti majetku sa tyka buducich nakladov spojenych s vyrad'ovanim opotrebenych
vymuroviek. Redlna hodnota tejto rezervy je vypocitana diskontovanim v ¢ase, ked’ zavizok vznikol, a kumuluje sa
ro¢ne na sucasnu hodnotu. Spolo¢nost’ aktivuje ndklady na vyradenie opotrebovanej Casti majetku zvySovanim
zostatkovej hodnoty prislugného dlhodobého majetku a jeho odpisovanim pocas zostatkovej doby Zivotnosti.

Uty &asového rozliSenia

Spolo¢nost’ odhaduje vysku nakladov a zavizkov, ktoré neboli vyfakturované ku koncu vykazovaného obdobia. Tieto
naklady a zavizky sa zaznamenajui v u¢tovnictve a vykazu sa v uctovnej zavierke v tom obdobi, s ktorym ¢asovo a vecne
stivisia.

ZavizKky zo zamestnaneckych poZitkov

Dihodobé zamestnanecké pozitky

Spolo¢nost’ mé definovany dlhodoby program zamestnaneckych pozitkov pozostavajucich z jednorazového prispevku pri
odchode do dochodku, vernostného prispevku za odpracované roky a odmeny pri Zivotnych jubiledch. Néklady na
zamestnanecké pozitky st stanovené prirastkovou poistno-matematickou metodou, tzv. ,,Projected Unit Credit Method*.
Podla tejto metody sa naklady na poskytovanie pozitkov vykazujii vo vykaze komplexného vysledku tak, aby pravidelne
sa opakujiice naklady boli rozlozené na dobu trvania pracovného pomeru. Zavizky z poskytovania pozitkov s ocenené
v sucasnej hodnote predpokladanych buducich penaznych tokov diskontovanych o hodnotu trhovych vynosov zo Statnych
dlhopisov Slovenskej republiky, ktorych doba splatnosti sa priblizne zhoduje s dobou splatnosti daného zavizku. Vsetky
poistno-matematické zisky a straty sa vykazuju vo vykaze komplexného vysledku. Naklady minulej sluzby sa uétuju pri
vzniku az do vysky uz vyplatenych pozitkov a zvy$na suma sa amortizuje rovnomerne, pocas priemernej doby do
momentu vyplatenia pozitkov.

Kratkodobé zamestnanecké poZitky

Zavizky z poskytovanie kratkodobych zamestnaneckych pozitkov sa ocefiuju bez diskontovania a su vykazované ako
naklad v momente, kedy je poskytnuta stvisiaca sluzba. Zavizok sa vytvara vo vyske, ktorej vyplatenie sa predpoklada
vo forme kratkodobych peniaznych odmien, ak ma spolo¢nost’ existujuci alebo implicitny zavizok vyplatit’ tito sumu
v dosledku minulej sluzby poskytnutej zamestnancom a tento zavizok mozno spol’ahlivo ocenit’.

Zakonné poistenie a socialne a déchodkové zabezpecenie

Spolo¢nost’ musi odvadzat’ prispevky na rozne povinné zakonné poistenia okrem prispevkov, na ktorych sa podiel'aji aj
zamestnanci. Naklady na socialne zabezpecenie sa uétuji do vysledku hospodarenia v rovnakom obdobi, ako stvisiace
mzdové naklady.

Vlastné imanie

Kmeriové a prioritné akcie

Zakladné imanie sa ocefiuje v realnej hodnote protiplnenia, ktoré spolo¢nost’ prijala.

Drzitelia prioritnych akcii nemaju hlasovacie prava. S tymito akciami je spojené pravo na dividendu vo vyske 0,038
USD (p6vodne 1 slovenska koruna za akciu) v rokoch, kedy spolo¢nost’ dosiahla zisk vypocitany podl'a IFRS/ EU a na
podiely zo zostatku zisku po vyplateni prioritnej dividendy. Drzitelia kmenovych akeii maji narok na dividendy
vypocitané zo zisku vykazaného podl'a IFRS/ EU.

Zikonny rezervny fond

Zakonny rezervny fond bol vytvoreny v sulade so slovenskou legislativou na pokrytie potencialnych strat v buducnosti
a je nedistribuovatelny. Zakonny rezervny fond sa nesmie rozdelit’ medzi akcionarov. Je uréeny na krytie buducich strat
z podnikania a na zvySenie zakladného imania v stlade s platnou legislativou.

Zabezpecovacie ndstroje

Zabezpe€ovacie nastroje vo vlastnom imani predstavuje zmeny redlnej hodnoty derivatov uréenych na zabezpecenie
penaznych tokov po odpo¢itani odlozenej dane.

Dividendy

Dividendy sa vykazuji vo vykaze zmien vo vlastnom imani a ako zavizok v obdobi, v ktorom st schvalené.
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Vynosy

Vynos sa vykazuje, ak je pravdepodobné, ze spolo¢nosti budu plynat’ ekonomické zitky a ak sa daju spol'ahlivo ocenit’.
Vynosy sa oceiuji v realnej hodnote prijatého alebo v budtcnosti splatného protiplnenia bez zliav, rabatov a inych dani
z predaja ¢i cla.

Predaj vyrobkov

Vynosy z predaja vyrobkov sa vykazuji vtedy, ked’ vSetky vyznamné rizika a vyhody spojené s vlastnictvom k
predavanym vyrobkom boli prevedené na kupujiiceho, pricom neexistujii ziadne vyznamné neistoty v stvislosti
s inkasom protiplnenia, nakladmi vynalozenymi v stvislosti s transakciou a moznymi reklamaciami, resp. vratenim
tovaru. Vyznamné rizika a vyhody spojené s vlastnictvom sa povazuju prevedené na zaklade dodacich (Incoterms)
a ostatnych relevantnych podmienok obchodu. Vo vécsine pripadov tieto podmienky zahfnaji prevedenie rizik a vyhod
v momente prijatia vyrobkov zékaznikom v ich priestoroch. Vynosy sa vykazuju po odpocte dani a zliav. Vynosy sa
nevykazuju, pokial’ existuje vyznamna neistota v suvislosti s thradou protiplnenia, nakladov stvisiacich s transakciou
a pri moznom vrateni vyrobkov, pripadne ak sa spolo¢nost’ zapaja do d’alieho disponovania s vyrobkom.

Vynosové iiroky
Vynosové troky sa ¢asovo rozliSuju s odkazom na neuhradent istinu pomocou metddy efektivnej trokovej miery.

Efektivna Grokova miera je sadzba, ktora presne diskontuje predpokladanti vysku buducich penaznych tokov pocas
predpokladanej ekonomicke;j zivotnosti finanéného majetku na jeho ¢istii t¢tovni hodnotu.

Finanéné naklady a nakladovy drok

Finan¢né naklady zahfniaji trokové naklady z prijatych Gverov, urok pri diskontovani rezerv, dividendy z prioritnych
akcii vykazanych ako zavizky, znehodnotenie finanéného majetku (iného ako pohl'adavok z obchodného styku) a straty
z0 zabezpecovacich nastrojov, ktoré su vykazané vo vysledku hospodarenia.

Naklady na prijaté Gvery a pozicky priamo sivisiace s obstaranim, vystavbou, resp., vyrobou prislusného dlhodobého
hmotného majetku, ktorym je taky majetok, pri ktorom je potrebny zna¢ny ¢as na jeho pripravu na planované pouzitie
alebo predaj, zvySuju jeho obstaravaciu cenu az do momentu, kym predmetny majetok je v podstate pripraveny na
planované pouzitie alebo na predaj.

Vsetky ostatné naklady na prijaté uvery sa vykazuju vo vykaze komplexného vysledku v obdobi, kedy vznikli.

Daii z prijmu

Dai z prijmu za prislu$né uc¢tovné obdobie sa sklada zo splatnej a odlozenej dane.

Splatna dan z prijmu

Splatné danové pohladavky a zavizky sa ocefujii v o¢akavanej vyske prijatej sumy od danového tradu resp. ich uhrady
danovému uradu. Na ich vypocet sa pouzivaju danové sadzby a danové zakony, ktoré st uzakonené, alebo v zasade
uzakonené ku ditu, ku ktorému sa zostavuje Gi¢tovna zavierka.

Odlozena dan z prijmov

Odlozena dan z prijmov sa uétuje zo vietkych docasnych rozdielov medzi G¢tovnou zostatkovou hodnotou majetku
a zavizkov a ich danovou zékladiiou k datumu, ku ktorému sa zostavuje u¢tovna zavierka. Odlozena dan z prijmov (vo
vysledku hospodarenia) predstavuje zmenu stavu odlozenych dafiovych pohladavok a zavizkov pocas roka s vynimkou
odlozenej dane stvisiacej s polozkami, ktoré sa G¢tuju priamo do vlastného imania. Zmeny, ktoré vyplyvaju z novelizacii
auprav danovej legislativy a sadzieb dane sa vykazuju vtedy, ked nové danové zakony, resp. sadzby nadobudni
v zasade platnost’.

Odlozené danové zavizky sa vykazuju zo vsetkych zdanitenych doc¢asnych rozdielov.

Odlozené daniové pohl'adavky sa vykazuju zo vsetkych odpodéitatelnych docasnych rozdielov iba ak je pravdepodobné,
ze vznikne dostato¢ny zdanitel'ny zisk, vo¢i ktorému bude mozné uplatnit’ vyhody doc¢asnych odpocitateInych rozdielov.
Zostatkova hodnota odlozenych dafiovych pohl'adavok sa posudzuje vzdy k datumu, ku ktorému sa zostavuje Gictovna
zavierka a znizuje sa, ak uz nie je pravdepodobné, ze vzniknu zdanitené prijmy, ktoré by postacovali na uplatnenie
odlozenej danovej pohladavky, ¢i uz celej, alebo jej Casti.

Odlozené danové pohladavky a zavizky sa ocefiuji pomocou dailovej sadzby, o ktorej sa predpoklada, ze bude platit’
v Case realizacie pohl'adavky, resp. zi¢tovania zavizku na zdklade danovych sadzieb a danovych zakonov platnych, resp.
uzakonenych ku diiu, ku ktorému sa zostavuje uc¢tovna zavierka.

Odlozené danové pohladavky a zavizky sa kompenzuji, ak existuje pravny narok na z(ctovanie splatnych dafovych
pohladavok so splatnymi danovymi zavizkami a ak savisia s dafiou z prijmov vyrubenou tym istym dafiovym tradom,
pri¢om spolo¢nost’ ma v umysle vyrovnat’ svoje splatné daiové pohl'adavky a zavizky na netto baze.

Nové Standardy a interpretacie, ktoré eSte nenadobudli platnost’

Nové standardy, novelizacie Standardov a ich interpretacii, ktoré zatial’ nie su platné pre roéné uctovné obdobie konéiace
sa 31. decembra 2011 a neboli pouzité pri priprave tejto Gictovnej zavierky, si nasledovné:

e Doplnenia k IFRS 7 Zverejnenie — prevody finanéného majetku (nadobudne prospektivne G¢innost’ pre obdobia
zacinajuce po 1. juli 2011. Skorsia aplikacia je povolend). Zmeny pozaduju zverejnenie informacii, ktoré umoznia
pouzivatelom uctovnej zavierky:

e pochopit’ vztah medzi prevedenym finanénym majetkom, ktory nie je v uplnosti odictovany a stvisiacich
Zavazkov,
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o vyhodnotit povahu a rizikd spojené s pokraCujucou angazovanostou uctovnej jednotky pri oductovanom
finanénom majetku.

Zmeny definuju “pokracujiicu angazovanost™ na ucely uplatiovania poziadaviek na zverejiiovanie.

Spolocnost’ neocakava, ze dodatok k IFRS 7 bude mat’ vyznamny dopad na jej uctovna zavierku kvoli povahe jej
prevadzkovych ¢innosti a druhu finanéného majetku, ktory ma vo svojom vlastnictve.

4. SPOTREBA MATERIALU A ENERGIE

Spotreba materialu a energie bola k 31. decembru nasledovna:

v tisicoch USD 2011 2010
Spotrebované suroviny 221 666 168 680
Spotrebované ingoty a Srot 8493 19 693
Elektricka energia 62272 60 535
Ostatné energie a paliva 15134 12733
Dodavky baliaceho materialu 4659 4 094

312224 265 735

5. OSOBNE NAKLADY

Osobné naklady k 31. decembru pozostavaju z nasledovnych poloziek:

v tisicoch USD 2011 2010
Mzdové naklady 13 860 13453
Zakonné a ostatné socialne poistenie 4396 4242
Ostatné 245 357

18 501 18 052

6. DAN Z PRIJMU

Hlavné zlozky danového nakladu za roky konciace sa 31. decembra:

v tisicoch USD 2011 2010
Splatna dai 22192 23228
Odlozena dait 2097 1968
Celkova vykazana dan 24289 25196

Odsuhlasenie dafiového nakladu vypocitaného s pouzitim Statutarnej dafiovej sadzby vo vyske 19 % zo zisku pred
zdanenim, so skuto¢nym dafovym nakladom za roky konc¢iace 31. decembra:

v tisicoch USD 2011 2010
Zisk pred zdanenim 132 164 107 449
Da z prijmu podla Statutdrnej sadzby vo vyske 19 % (2010: 19 %) 25111 20415
Vplyv odli$nej meny pouzitej pri vypocte splatnej dane (2217) 3468
Trvale pripo¢itatené nedafiové naklady 1395 1313
Dan z prijmu podl'a efektivnej sadzby dane 18,4 % (2010: 23,4 %) 24289 25196

Efekt rozdielnej meny pouzity pri vypocte dane z prijmu vyplyva z funkénej meny, ktorou je USD, zatial’ ¢o narodnou
menou pre danové ucely je EUR. Polozky st prepo¢itané na eura pre potreby vycislenia zakladu dane vymennym kurzom
platnym ku dnu transakcie.
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Odlozené danové pohladavky a zavizky k 31. decembru:

v tisicoch USD 2011 2010
OdloZené daiové pohl'adavky

Zmeny realnej hodnoty vlozenych derivatov 2025 3395
Zasoby 542 513
Ostatné 285 294
OdloZené danové pohl'adavky spolu 2852 4202
Odlozené danové zavizky

Dlhodoby hmotny majetok (12 920) (12172)
OdloZené dainové zavizky spolu (12 920) (12172)
Cisty odloZeny daiiovy zavizok (10 068) (7970)

7. DLHODOBY HMOTNY MAJETOK
Prehl'ad pohybov dlhodobého hmotného majetku za rok konc¢iaci sa 31. decembra 2011:

Stroje, Obstaravany

zariadenia dlhodoby

a dopravné hmotny
v tisicoch USD Pozemky Budovy prostriedky majetok Celkom
Obstaravacia cena
K 1. januaru 2011 2319 136 086 339171 3288 480 864
Prirastky - - 243 9075 9318
Ubytky - - (8983) - (8 983)
Prevody - 237 8618 (8 855) -
K 31. decembru 2011 2319 136 323 339 049 3508 481 199
Opravky
K 1. januaru 2011 - 51 060 229 438 - 280 498
Odpis za uc¢tovné obdobie - 3925 19 926 - 23 851
Ubytky - - (8 028) - (8 028)
K 31. decembru 2011 - 54 985 241 336 - 296 321
Zostatkova cena
K 31. decembru 2011 2319 81338 97713 3508 184 878
K 31. decembru 2010 2319 85026 109 733 3288 200 366

14
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Prehl’ad pohybov dlhodobého hmotného majetku za rok konc¢iaci sa 31. decembra 2010:

Stroje, Obstaravany

zariadenia dlhodoby

a dopravné hmotny
v tisicoch USD Pozemky Budovy prostriedky majetok Celkom
Obstaravacia cena
K 1. januaru 2010 2319 135980 334 481 5988 478 768
Prirastky - - - 8527 8527
Ubytky - (20) (6017) (394) (6 431)
Prevody - 126 10 707 (10 833) -
Reklasifikacia - - - - -
K 31. decembru 2010 2319 136 086 339171 3288 480 864
Opravky
K 1. januaru 2010 - 47059 214 865 - 261 924
Odpis za uétovné obdobie - 4021 20462 - 24483
Ubytky - (20) (5 889) - (5909)
K 31. decembru 2010 - 51 060 229 438 - 280 498
Zostatkova cena
K 31. decembru 2010 2319 85026 109 733 3288 200 366
K 31. decembru 2009 2319 88 921 119 616 5988 216 844

K 31. decembru 2011 a k 31. decembru 2010 spolo¢nost’ nemala ziadny dlhodoby hmotny majetok, ktory by bol zalozeny
na zabezpecenie bankovych uverov. Dlhodoby hmotny majetok je poisteny spolo¢nost'ou Indurstriforsikring na hodnotu
844 656 tisic USD.

Test na znehodnotenie majetku

Spolo¢nost’ identifikovala prebiehajucu financ¢ni krizu a budiice mozné zmeny v prevadzke ako faktory mozného

znehodnotenia majetku, a preto uskutocnila test na znehodnotenie majetku. Vedenie spolo¢nosti identifikovalo iba jednu

jednotku generujucu penazné prostriedky, ktorou je spoloénost’ ako celok, a ta bola testovana na znehodnotenie majetku

k 31. decembru 2011. Navratna hodnota jednotky generujucej peiiazné prostriedky bola ur¢end na zéklade hodnoty z

pouzivania. Hodnota z pouzivania bola uréena na zaklade diskontovanych buducich penaznych tokov generovanych

z prevadzkovej ¢innosti, ktora nebude ukoncena a s pouzitim nasledujucich predpokladov:

- Buduce penazné toky boli zostavené na zaklade vysledkov minulych obdobi, suc¢asnych vysledkov z prevadzkovej
¢innosti , trojro¢ného obchodného planu spolo¢nosti a strategického planu spolo¢nosti od roku 2014.

- Buduce petiazné toky boli pripravené na obdobie vazeného priemeru zostatkovej doby Zivotnosti dlhodobého
hmotného majetku spolo¢nosti, ¢o predstavuje obdobie 16 rokov.

- Spolo¢nost” predpoklada, ze marze do roku 2018 budia pokradovat’ na porovnatelnej Grovni ako v roku 2011. Od
roku 2019 spolo¢nost’znizila velkost marze nakol’ko vzala do Gvahy mozné zmeny v nakupnej cene energii.

- Diskontna sadzba pred zdanenim, pouzita pri diskontovani vyslednych penaznych tokov, bola stanovena vo vyske
13,6%. Diskontna sadzba bola uréena na zaklade cielenej Struktiry pomeru vlastnych a cudzich zdrojov kapitalu
porovnatel'nych spolo¢nosti podnikajucich v danom odvetvi.

Na zéklade tohto testu nebolo identifikované ziadne znehodnotenie majetku. Ak by nakupné ceny klu¢ovych vstupov
vzrastli 0 10 %, alebo ak by predajné ceny klesli o 10 % pocas celého obdobia, za ktoré bol test pripraveny, spolocnost’ by
nezaznamenala Ziadnu stratu zo znehodnotenia majetku.

OBSAH
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8. DLHODOBY NEHMOTNY MAJETOK

Prehl'ad pohybov dlhodobého nehmotného majetku za rok konciaci sa 31. decembra 2011:

v tisicoch USD Softvér Iny majetok Celkom
Obstaravacia cena

K 1. januaru 2011 3348 203 3551
Prirastky 452 (199) 253
K 31. decembru 2011 3800 4 3804
Opravky

K 1. januaru 2011 2430 - 2430
Odpis za G¢tovné obdobie 313 - 313
K 31. decembru 2011 2743 - 2743
Zostatkova cena

K 31. decembru 2011 1057 4 1061
K 31. decembru 2010 918 203 1121

Prehl'ad pohybov dlhodobého nehmotného majetku za rok konciaci sa 31. decembra 2010:

v tisicoch USD Softvér Iny majetok Celkom
Obstaravacia cena

K 1. januaru 2010 3335 - 3335
Prirastky 13 203 216
K 31. decembru 2010 3348 203 3551
Opravky

K 1. januaru 2010 2085 - 2085
Odpis za uctovné obdobie 345 - 345
K 31. decembru 2010 2430 - 2430
Zostatkova cena

K 31. decembru 2010 918 203 1121
K 31. decembru 2009 1250 - 1250

16
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9. ZASOBY

K 31. decembru pozostavali zasoby z nasledovnych poloziek:

v tisicoch USD 2011 2010
Material 32787 30 804
Nedokonéena vyroba 12 558 9541
Vyrobky 27771 18018

73116 58363

K 31. decembru 2011 ak 31. decembru 2010 spolo¢nost’ nemala zasoby, ktoré by boli zalozené na zabezpecenie
bankovych Gverov. Zasoby st poistené spolo¢nostou Indurstriforsikring na hodnotu 13 500 tis. USD.

10. POHECADAVKY Z OBCHODNEHO STYKU, SO SPRIAZNENYMI OSOBAMI A OSTATNE
POHUADAVKY

Pohl'adavky z obchodného styku a ostatné pohl'adavky k 31. decembru pozostavali z nasledovnych poloziek:

v tisicoch USD 2011 2010
Pohl'adavky voc¢i spriaznenym osobam (pozn. 15) 62147 61 661
Pohl'adavky z obchodného styku okrem spriaznenych os6b 432 1134
Ostatné pohl'adavky 372 181

62 951 62976

K 31. decembru 2011 spolo¢nost’ nemala pohl'adavky, ktoré by boli zalozené na zabezpecenie bankovych uverov.

Struktira pohladavok z obchodného styku a ostatnych pohladévok k 31. decembru:

v tisicoch USD 2011 2010
do lehoty splatnosti 61 956 62 859
po lehote splatnosti 995 117

62 951 62976

K pohladavkam z obchodného styku a pohladdvkam vo€i spriaznenym osobam nebola vytvorena opravna polozka
k 31. decembru 2011 alebo 31. decembru 2010.

11. PENAZNE PROSTRIEDKY A EKVIVALENTY PENAZNYCH PROSTRIEDKOV

K 31. decembru peniazné prostriedky a peiiazné ekvivalenty obsahovali:

v tisicoch USD 2011 2010
Pokladni¢na hotovost’ 4 7
Bankové uéty a vklady v USD 33539 57902
Bankové ¢ty a vklady v inych menach 11 246 15203

Pefazné prostriedKy a pefiazné ekvivalenty 44 789 73112
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12. ZAVAZKY Z OBCHODNEHO STYKU A ZAVAZKY VOCI SPRIAZNENYM OSOBAM

Struktira zavizkov z obchodného styku k 31. decembru pozostavali z nasledovnych poloziek:

v tisicoch USD 2011 2010
do lehoty splatnosti 24162 21775
po lehote splatnosti 152 1627

24314 23 402

Struktura zavizkov voéi spriaznenym osobam k 31. decembru:

v tisicoch USD 2011 2010
do splatnosti 5621 8419
po splatnosti 2 1109

5623 9528

13. OSTATNE ZAVAZKY A REZERVY

Struktura ostatnych zavizkov a rezerv k 31. decembru:

v tisicoch USD 2011 2010
Zavizky vo¢i zamestnancom 1979 2700
Zavizok z DPH 1176 1436
Rezerva na vyradenie opotrebovanej Casti majetku 2472 2344
Vynosy buducich obdobi 1149 1676
Rezerva na dlhodobé zamestnanecké pozitky 488 743
Ostatné 1 606 705
8870 9 604
Minus: kratkodoba Cast” ostatnych zavizkov a rezerv (6 836) (7 086)
Dlhodoba ¢ast’ ostatnych zavizkov a rezerv 2034 2518

Prehl'ad pohybov rezervy na vyradenie opotrebovanej ¢asti majetku:

v tisicoch USD

Stav k 31. decembru 2009 2140
Tvorba rezervy 239
Urok pri diskontovani 80
Pouzitie rezervy (115)
Stav k 31. decembru 2010 2344
Tvorba rezervy 312
Urok pri diskontovani 80
Pouzitie rezervy (264)
Stav k 31. decembru 2011 2472

18
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Spolo¢nost’ vykazuje rezervu na vyradenie opotrebovanej ¢asti majetku (“ARO”), ktord sa vztahuje na zakonni povinnost’
predstavujucu buduce naklady spojené s vyradenim pouzitej vymurovky. Realna hodnota ARO je zatétovana na
diskontovanej baze v ¢ase vzniku povinnosti, a rastiica v ¢ase v désledku zmeny sucasnej hodnoty.

Rezerva na ARO bola vypocitana na zaklade nakladov spojenych s povinnym vyrad'ovanim a nahradzanim vymurovky v
intervale pat’ a pol roka a diskontovanim prislusnych pefiaznych tokov diskontnym faktorom 5,45 % (2010: 5,45 %).
Diskontny faktor bol uréeny pouzitim sadzby pred zdanenim, ktora zohl'adiiuje ¢asovu hodnotu penazi a rizika spojeného s
uvedenym zavizkom.

Zavizky z dlhodobych zamestnaneckych pozitkov

V sulade so slovenskym Zakonnikom prace a s kolektivnou zmluvou spolo¢nost’ poskytuje zamestnancom vyhody, uvedené
v nasledujucom texte.

Program dlhodobych zamestnaneckych pozitkov je program, ktory definuje pozitky, na zéklade ktorych maju zamestnanci
narok na jednorazovy prispevok pri odchode do starobného alebo invalidného dochodku a v zavislosti od stanovenych
podmienok aj na pravidelny vernostny prispevok a odmenu pri zivotnom jubileu. K 31. decembru 2011 sa tento program
vzt'ahoval na vSetkych zamestnancov spolo¢nosti. K tomuto datumu spolo¢nost’ nemala osobitne vy¢leneny majetok na krytie
zavizkov, ktoré z tohto programu vyplyvaju.

K 31. decembru bola nasledovna $truktira zavizkov zo zamestnaneckych pozitkov:

v tisicoch USD 2011 2010
Sucasna hodnota odmien pri odchode do dochodku 252 332
Stgasna hodnota odmien za dizku zamestnaneckého pomeru (vernostné) 160 305
Sti¢asna hodnota odmien pri prilezitosti Zivotnych jubilei 76 106

488 743

Zmena Cistych zavizkov zo zamestnaneckych pozitkov vykdzanych vo vykaze o finanénej situacii k
31. decembru sa uvadza v nasledujuce;j tabul’ke:

v tisicoch USD 2011 2010
Cista hodnota zavizkov k 1. januaru 743 861
Cista zmena stavu zavézku, zahruta v osobnych nakladoch (208) (50)
Poskytnuté zamestnanecké pozitky (47) (68)
Cista hodnota zavizkov 488 743

Hlavné predpoklady pouzité pri poistno-matematickom oceneni zavizkov z dlhodobych zamestnaneckych pozitkov k
31. decembru:

2011 2010
Trhové vynosy zo Statnych dlhopisov 4,0 % 4,0 %
Redlna budica medziroéna miera narastu miezd 2,0 % 2,0 %
Medziroé¢na miera fluktuacie 8,0 % 7,5 %
Vek odchodu do starobného dochodku 62 rokov 62 rokov
Zavizky zo socialneho fondu (vykazané v ostatnych zavizkoch):
v tisicoch USD
Stav k 1. januaru 2011 (258)
Tvorba 200
Cerpanie (267)
Stav k 31. decembru 2011 (325)
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14. UROCENE UVERY A POZICKY

Uro&ené Givery a pozicky k 31. decembru:

v tisicoch USD 2011 2010
Syndikovany Gver - 9524
Minus: kratkodoba ¢ast’ tro¢enych uverov a poziciek - (9 524)

Dlhodoba ¢ast’ trocenych uverov a poziciek - -

V roku 2004 spolo¢nost’ uzavrela zmluvu na syndikovany Gver vo vyske 100 000 tisic USD (50 000 tisic USD predstavuje
revolvingovy uver a 50000 tisic USD terminovany uver). Terminovany uver bol splatny formou 21 rovnakych
Stvrtroénych splatok. Terminovany uver bol ¢erpany vo februari 2005 a prva splatka vo vyske 2 381 tisic USD bola
uhradena v decembri 2006. Terminovany tver spolo¢nost’ splatila 10. decembra 2011 pri trojmesa¢nej Girokovej sadzbe
USD LIBOR plus 0,3%. V priebehu roka 2011 spolo¢nost’ revolvingovy Gver necerpala.

V roku 2009 spoloc¢nost podpisala dodatok ktverovej zmluve, ktory sa tyka dolarového revolvingového uveru so
splatnostou 10. decembra 2011 a s trokovou sadzbou vo vyske USD LIBOR + 2,5 % p.a. Uver mohol byt pouzity na
vieobecné potreby spolocnosti. V oktobri 2011 spolo¢nost’ podpisala d’alsi dodatok predlzujici splatnost’ do konca r. 2013
s urokovou sadzbou vo vyske USD LIBOR + 1,6 % p.a.

K 31. decembru 2011 mala spolo¢nost’ necerpané nezabezpecené kratkodobé uverové ramce vo vyske 50 000 tisic USD,
ako je uvedené vyssie.

Spolo¢nost’ nemala na zaklade iverovych zmluv platnych k 31. decembru 2011 zalozeny ziadny majetok.

15. TRANSAKCIE SO SPRIAZNENYMI OSOBAMI

V priebehu roka spolocnost’ realizovala transakcie so svojimi majoritnym akcionarom as viacerymi spolo¢nostami
spriaznenymi prostrednictvom spoloénych majetkovych ucasti. Tieto transakcie a prislusné zostatky k 31. decembru su
uvedené v nasledujucej tabul’ke:

Predaj Predaj Nékup Nékup

v tisicoch USD 2011 2010 2011 2010
Spoloc¢nosti pod spolo¢nou kontrolou 503 924 434207 90210 125328
Ostatné 94 389 1724 2768
504 018 434 596 91 934 128 096

Pohladavky  Pohladavky Zavazky Zaviazky

v tisicoch USD 2011 2010 2011 2010
Spolo¢nosti pod spoloénou kontrolou 62 140 61 605 5048 8792
Ostatné 7 56 575 736
62 147 61 661 5623 9528

Spriaznenymi osobami spolo¢nosti su spolo¢nosti ovladané spolocnostami Norsk HYDRO ASA a ZSNP SCO a.s.,
spolo¢nosti ovladané vlastnikom spolo¢nosti ZSNP SCO a.s. a vedenie spolo¢nosti.

Takmer vsetky predaje a vyznamna Cast’ nakupov materialu je realizovana so spolo¢nostami v ramci skupiny Norsk
HYDRO ASA. Transakcie so spriaznenymi osobami spolo¢nosti boli realizované za obvyklych trhovych podmienok.

Odmeny vyplatené ¢lenom predstavenstva za rok konciaci sa 31.decembra 2011 predstavuju 50 000 USD (za rok
konciaci sa 31. decembra 2010: 50 000 USD). Vyplatené odmeny sa tykaju vyhradne kratkodobych zamestnaneckych
pozitkov.

Vo vykaze komplexného vysledku st odmeny ¢lenom predstavenstva vykazané medzi “osobnymi nakladmi”.

OBSAH
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16. DERIVATY

Zmena zabezpecenia peniaznych tokov vykazanych vo vykaze o finanénej situacii za rok konciaci sa 31. decembra:

v tisicoch USD 2011 2010
Zabezpecovacie derivaty, zaciatok uctovného obdobia (minus odlozena daii) - 692
Cista zmena realnej hodnoty vykézané vo vykaze komplexného vysledku - (1839)
Zmena realnej hodnoty pocas roka - 984
Zmena odlozenej dane - 163

Zabezpecovacie derivaty, koniec u¢tovného obdobia - -

Derivaty podl'a povahy vykazané vo vykaze o finan¢nej situacii za rok konciaci sa 31. decembra:

v tisicoch USD 2011 2010

Derivaty na zabezpecenie peniaznych tokov - -

Vlozeny derivat (10 660) (17 868)

Derivaty, kratkodobé (10 660) (17 868)

Informacie o derivatoch na zabezpecenie penaznych tokov si uvedené v pozn. 19 Rizika komoditnych cien; informdcie o viozenom
derivdte sii uvedené v pozn. 17.

17. ZMLUVNE ZAVAZKY

V roku 1994 spolo¢nost’ uzavrela dlhodobti zmluvu na nakup urcitého mnozstva elektriny od Slovenskych elektrarni na
dobu od jila 1994 do 31. decembra 2013. K zmluve bol v roku 2001 podpisany dodatok na zvySené mnozstva energie
nakupované od spolo¢nosti Slovenské elektrarne a.s. po projekte rozsirenia zavodu z roku 2004.

Podl'a podmienok zmluvy musi spolo¢nost’ nakupit’ stanovené minimalne mnozstvo elektriny. Cena je uzavreta v US
dolaroch a zmluva garantuje minimalnu cenu za kWh pri ndkupe vopred definovaného mnozstva elektrickej energie,
pri¢om cena sa prepocitava podla vzorca, ktory je viazany na Londynsku burzu kovov (,,LME®) a index spotrebitel'skych
cien USA (US Consumer Price Index) spdsobom, ktory je uréeny v zmluve.

Dodatok k povodnej zmluve stanovuje cenu za kWh plus medzirocny nérast 2 % na pokrytie zvySeného mnozstva elektriny
nakupovanej od Slovenskych elektrari v dosledku projektu rozsirenia zavodu z roku 2004. Minimalna kazdoro¢na platba
podl'a zmluvy je v su¢asnosti na vyske 55 590 000 USD.

Spolo¢nost’ je d’alej aj zmluvnou stranou v kiipnej zmluve denominovanej v USD so spolo¢nostou Hydro Aluminium,
spriaznenou osobou, na zaklade ktorej ma kupit’ ro¢né dodavky oxidu hlinitého v objeme 170 000 ton za trhovu cenu
do 31. decembra 2013, a s tretou stranou, dodavatelom GLENCORE, na zabezpecenie roénych dodavok oxidu hlinitého
v objeme 150 000 ton za trhovi cenu do 31. decembra 2013.

VioZeny derivat
Spolo¢nost’ vykazuje oddelitelny vlozeny derivat obsiahnuty v zmluve o dodavke elektrickej energie popisanej vyssie.

Zmena reédlnej hodnoty vlozeného derivatu vo vyske 7 208 tisic USD za rok konc¢iaci sa 31. decembra 2011 bola vykazana
ako zvysenie zisku za uvedené obdobie.

Dévodom na vykéazanie vlozeného derivatu bolo, ze vzorec na vypocet ceny v zmluve o nakupe elektrickej energie prepaja
cenu spolo¢nost'ou nakupovanej elektrickej energie s cenou hlinika. Pretoze prepojenie ceny energie s cenou hlinika uzko
nesuvisi, obsahuje vzorec komoditny opény derivat s limitom na miniméalnu a maximalnu cenu elektrickej energie.

Prispevok do jadrového fondu

Spolo¢nost’ ma zakonni povinnost’ prispievat’ do Narodného jadrového fondu v zavislosti od mnoZzstva spotrebovanej
elektriny. Tato povinnost’ vstupila do platnosti 1.1.2011, na zaklade zakona ¢. 426/2010 Zbierky zakonov. Prispevok je
koncovému spotrebitel'ovi elektriny fakturovany poskytovatelom a pocita sa podl'a realnej spotreby elektrickej energie.
Buduci zavizok je preto zavisly na spotrebe elektrickej energie Spolocnosti. V roku 2011 bol prispevok uréeny vo vyske
tri eura za MWh spotrebovanej elektrickej energie.
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18. PODMIENENE ZAVAZKY
Spolo¢nost’ nie je ucastnikom ziadneho vyznamného pravneho sporu.
Vzhladom na to, ze mnoh¢é oblasti slovenského danového prava doteraz neboli dostatone overené praxou, existuje

neistota v tom, ako ich budu dafiové organy aplikovat. Mieru tejto neistoty nie je mozné kvantifikovat’ a zanikne az
potom, ked’ budu k dispozicii pravne precedensy, pripadne oficialne interpretacie prislusnych organov.

19. FINANCNE NASTROJE
Riadenie kapitalovych rizik

Slovalco riadi svoj kapital tak, aby bolo zabezpecené, ze spolocnost’ bude schopna nepretrzite pokracovat’ ako zdravo
fungujtci podnik, ktorého ciefom je dosiahnut' optimalny pomer cudzich avlastnych zdrojov. Celkova stratégia
spoloc¢nosti zostava od roku 2007 nezmenena.

Ku koncu roka bol takyto ukazovatel’ Giverovej zat'azenosti:

v tisicoch USD 2011 2010
DIh (i) - (9 524)
Penazné prostriedky a ekvivalenty peniaznych prostriedkov 44 789 73112
Penazné prostriedky, netto 44 789 63 588
Vlastné imanie (ii) 305 827 297957
Pomer &istych penaznych prostriedkov k vlastnému imaniu 14,6 % 21,3 %

(i) Dih predstavujii kratkodobé aj dlhodobé irocené vvery a pozicky (pozri poznamku 14).

(ii) Vlastné imanie obsahuje celé zikladné imanie a rezervy spolocnosti (pozri vykaz zmien vlastného imania).

Kategorie finan¢nych nastrojov

v tisicoch USD 2011 2010
Penazné prostriedky a ekvivalenty peiiaznych prostriedkov 44 789 73112
Uvery a pohl'adavky (Pohladavky z obchodného styku, Pohl'adavky vogi 62951 62976
spriaznenym osobam, Ostatné pohl'adavky)

Finanény majetok 107 740 136 088
Zavizky z obchodného styku a zavizky voci spriaznenym osobam 29937 32930
Vlozené derivaty 10 660 17 868
Bankové tvery vykazované v amortizovanych nakladoch (Urogené tvery a pozicky) - 9524
Finanéné zavizky 40 597 60 322

Faktory finan¢ného rizika

Svojou ¢innost'ou sa spolocnost’ Slovalco, a.s. vystavuje réznym finanénym rizikam, ktoré zahfiiaji riziko urokovych
sadzieb, menové riziko, riziko cien komodit a uverové riziko. Vo svojom programe riadenia rizik sa spolo¢nost’ stistred’'uje
na nepredvidatelnost’ finanénych trhov asnazi sa minimalizovat ich mozné negativne dosledky na svoju finan¢éni
vykonnost.

Rizika riadi finanéné oddelenie v sulade s postupmi, ktoré schval'uje predstavenstvo spolo¢nosti. Predstavenstvo poskytuje
vieobecné pisomné principy riadenia rizik ako aj pisomné principy pre konkrétne oblasti, ako napriklad kurzové riziko,
pouzivanie finan¢nych derivatov a investovanie prebytoénych zdrojov.
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Finanéné derivaty

Do roku 2010 spoloénost’ vyuzivala finanéné derivaty na riadenie rizik, ktoré v zasade vyplyvaju zo zmien a vykyvov v
cenach prislusnych komodit. Nakolko spolo¢nost’ posobi na medzinarodnych trhoch s kovmi, je neustale vystavovana
tymto rizikam, ktoré mézu mat’ vplyv na naklady na prevadzku, investicie a financovanie. Spolo¢nost’ vyuzivala finan¢né
a komoditné derivatové zmluvy na znizenie rizika v stvislosti s vysledkom hospodarenia a pefiaznymi tokmi. Derivatové
nastroje, ktoré v podstate vyrovnavaju a kompenzuja tlaky na trhu, pomahaji pri riadeni niektorych z tychto rizik.
Spolo¢nost’” vyuzivala swapy, aby sa vyrovnala s vplyvom zmien v hodnote buducich penaznych tokov z budiceho
predaja hlinika. Splatnost’ tychto nastrojov je zvy¢ajne menej ako tri roky, pricom vicsina bola splatna do dvoch rokov.
Riziko cien komodit

Vlozeny derivat, ktory je sucastou zmluvy o nakupe elektrickej energie popisanej v poznamke 17 posobi ako ¢iastocné
zabezpeCenie ceny elektrickej energie s limitom minimalnej a maximalnej ceny elektrickej energie, nakol’ko zmeny
v cenach hlinika v ramci uréenych limitov veda k zmenam v kalkulovanych cenach elektrickej energie.

Rok 2011

Cista hodnota zatétovana do vysledku hospodarenia pocas roka predstavovala nulu.

Rok 2010

Cista hodnota zatétovana do vysledku hospodarenia pocas roka predstavovala vynos 1 839 tisic USD.

Menové riziko

Spolo¢nost” je vystavena riziku kolisania cien, ktoré vplyva na prevadzkové naklady a hodnotu majetku a zaviazkov
vykazanych v inej mene ako USD, najmd v EUR. Spolo¢nost’ na zabezpecenie vo¢i tomuto riziku nepouziva derivatové
nastroje.

Vedenie spolo¢nosti riadi menové riziko tym, ze na zaklade oCakavanych penaznych potrieb spoloénosti nepretrzite
vymiefia ur¢ité mnozstvo pefiaznych prostriedkov na EUR.

Zostatkova hodnota penaznych zloziek majetku a zavizkov spolo¢nosti denominovanych v cudzej mene je k datumu, ku
ktorému sa zostavuje G¢tovna zavierka nasledovna:

Majetok Zavazky
v tisicoch USD 2011 2010 2011 2010
EUR 11246 16 862 17 066 35363
ostatné - 67 - 3

Majetok denominovany v EUR zahffia peiiazné prostriedky v sume 8 692 tisic EUR v roku 2011 a peniazné prostriedky
11 377 tisic EUR v roku 2010. Vicsina zavizkov denominovanych v EUR pozostava zo zavizkov z obchodného styku
vo vyske 12 058 tisic EUR a zavizku z dane z prijmov vo vyske 1 131 tisic EUR v roku 2011 a zavizkov z obchodného
styku vo vyske 11 411 tisic EUR a zavizku z dane z prijmov vo vyske 15 053 tisic EUR v roku 2010.

Nasledujica tabul’ka uvadza udaje o citlivosti spolo¢nosti v pripade zvysenie a znizenie kurzu USD vo¢i EUR o 15 %.
Analyza senzitivity sa vztahuje sa pefiazné polozky v cudzej mene a upravuje ich prepocet ku koncu ictovného obdobia
o uvedeni zmenu vymennych kurzov. Kladné ¢islo v tabul'ke znamena zvysenie zisku pri posilneni kurzu USD oproti
prislusnej mene. Ked’ sa USD oslabuje oproti prislusnej mene, bude hodnotovo ten isty, ale zaporny vplyv na zisk a ¢islo
v tabul’ke bude zaporné.

USD
v tisic USD 2011 2010
Cisty zisk (i) 873 2775

(i) Vztahuje sa najmd na riziko neuhradenych pohladdavok a zavizkov a penaznych prostriedkov v eurdch ku koncu uictovného obdobia.
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Uverové riziko

Uverové riziko predstavuje riziko, Ze protistrana nesplni svoje zmluvné zavizky, dosledkom Goho spoloénost’ utrpi
finan¢nu stratu. Spolo¢nost’ prijala zasadu, ze bude obchodovat’ iba s doveryhodnymi obchodnymi partnermi a pripadne
uplatiiovat’ uverové limity ako prostriedok na znizenie rizika finan¢nej straty z neplnenia protistrany. Navyse hlavnym
odberatel'om, pri ktorom existuje uverové riziko, je skupina Hydro. Z celkového objemu pohl'adavok vo vyske 62 951
tisic USD k 31. decembru 2011, ktoré zahfiaju pohladavky z obchodného styku, so spriaznenymi osobami a ostatné
pohladavky, sa 62 147 tisic USD vztahovalo k spriaznenym osobam v ramci skupiny, pozri poznamku 10
(k 31. decembru 2010: z celkového objemu 62 976 tisic USD predstavovali pohl'adavky voci spriaznenym osobam v
ramci skupiny 61 661 tisic USD).

Penazné transakcie sa obmedzuju na renomované financné institicie. Spolo¢nost’ nema zasady, ktoré by limitovali
vysku iverovej angazovanosti vo¢i ktorejkol'vek finan¢nej institicii.

Urokove riziko

Spolo¢nost’ nema ziadny vyznamny Groceny majetok okrem penaznych prostriedkov a ekvivalentov peniaznych
prostriedkov. Spolo¢nost’ neuzatvorila ziadne dohody na zabezpecenie svojho trokového rizika.

Nizsie uvedena analyza senzitivity bola vykonana na zaklade vystavenia sa rizika Grokovym sadzbam nederivatovych
nastrojov k datumu, ku ktorému sa zostavuje uctovna zavierka. Pri zavidzkoch s pohyblivou sadzbou sa analyza
zostavuje na zaklade predpokladu, Ze suma zavizku vykazana k datumu, ku ktorému zostavena uctovna zavierka
zostavala nesplatena po cely rok.

Riziko likvidity

Obozretné riadenie rizika likvidity predpokladd udrziavanie dostatoéného objemu penaznych prostriedkov
a obchodovatelnych cennych papierov, dostupnost’ financovania prostrednictvom primeraného objemu tverovych liniek
a schopnost’ zatvarat’ otvorené trhové pozicie. Spolo¢nost’ udrziava dostatoény objem penaznych prostriedkov a nema
ziadne otvorené trhové pozicie.

Nasledujuce tabulky uvadzaji podrobné informacie o zostavajicej zmluvnej dobe splatnosti nederivatovych finan¢nych
zavizkov spolo¢nosti. Tieto tabulky boli zostavené na zaklade nediskontovanych penaznych tokov z finan¢nych
zavizkov podla najskorSieho datumu, ku ktorému mozu spolo¢nost’ vyzvat, aby vyrovnala zaviazok. Tabulka ukazuje
pefiazné toky z urokov aj z istiny pocas trvania uverovej zmluvy.

Urokova Do 1 1-3 3 mesiace 1-5 Zostatkova
sadzba . . ¥ Celkom
v tisicoch USD (i) mesiaca mesiace az 1 rok rokov hodnota
2011
Zavizky z obch. styku a voci
spriaznenym stranam - 29 935 2 - - 29937 29937
Splatna dan z prijmov
- - 1 464 - - 1 464 1 464
Celkom 29 935 1466 - - 31401 31401
2010
Zavizky z obch. styku a voci
spriaznenym stranam - 32836 7 87 - 32930 32930
Splatna dan z prijmov - - 20115 - - 20115 20115
Bankové uvery vykazané
v amortizovanych nakladoch (i) 0,63% - 2396 7166 - 9562 9524
Celkom 32 836 22518 7253 - 62 607 62 569
(i) Vazend priemerna efektivna virokova sadzba

Spolo¢nost’ ma pristup k tverovym linkam, pri¢om celkova nevycCerpana c¢iastka k datumu, ku ktorému je zostavena
uctovna zavierka, predstavuje 50 000 tisic USD. Spolo¢nost’ ofakava, ze svoje zavizky vyrovna z prevadzkovych
penaznych tokov a z vynosov zo splatného finanéného majetku.
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Nasledujuca tabul’ka uvadza detailné informacie o analyze likvidity spolo¢nosti v stvislosti s jej finanénymi derivatmi.
Tabul’ka bola zostavena na zaklade nediskontovanych ¢istych penaznych prijmov (vydavkov) z derivatov, ktoré sa splacaju
netto a nediskontovanych hrubych prijmov (vydavkov) z tychto derivatov, ktoré sa splacaju brutto. Ak dlzna alebo splatna
suma nie je fixnd, vykazana suma sa odvodila z predpokladanych urokovych sadzieb podl'a vynosovych kriviek k datumu,
ku ktorému sa zostavuje Gi¢tovna zavierka.

Celkom
(nedis- Celkom
. kontovana alna
v tisic USD Do 1 1-3 3 mesiace 1-5rokov (red
mesiaca mesiace a7 1 rok hodnota)  hodnota)
2010
Vlozeny derivat (959) (1740) (8 174) - (10873) (10 660)
Celkom 959) 1740)  (8174) - (10873) (10 660)
2010
VloZeny derivat (239) (701) (17 918) - (18 858) (17 868)
Celkom (239) (701) (17 918) - (18 858) (17 868)
Odhad redlnej hodnoty

Pri urCovani redlnej hodnoty vlozenych derivatov spolo¢nost’ vyuziva mnozstvo metod a trhovych predpokladov
zalozenych na podmienkach existujucich na trhu ku diu, ku ktorému sa zostavuje ¢tovna zavierka. Nizsie su uvedené
metddy a hlavné predpoklady aplikované pri tvorbe odhadov realnej hodnoty vlozenych derivatov.

Cena elektrickej energie spolo¢nosti sa vypocitava pomocou ur€itych vzorcov aje zavislou premennou niekolkych
faktorov, vratane ceny hlinika a indexu spotrebitel'skych cien USA. Ked’ze Cast’ ceny elektrickej energie zavisi od buducej
ceny hlinika, efektivne predstavuje vlozent opciu (sériu opcii) na hlinik. Index spotrebitel'skych cien USA sa povazuje za
uzko suvisiaci so zakladnym finanénym nastrojom a z tohto dévodu sa neuctuje oddelene.

Realna hodnota bola vypocitana pouzitim modelu Turbull-Wakeman.

v tisic USD Realna hodnota derivatu Zmena zisku (straty)
10% pokles v spotovej cene hlinika (15 154) (4 494)
K 31. decembru 2011 (10 660) -
10% nérast v spotovej cene hlinika (6 743) 3917

Podl'a vedenia spolo¢nosti sa Gi¢tovna hodnota finanéného majetku a zavazkov vykazana v Gctovnej zavierke v amortizovanych
nakladoch priblizne rovna ich realnej hodnote.

Hierarchia reilnej hodnoty

Nizsie uvedené informacie udavaju stthrn finanénych nastrojov vykazovanych v realnej hodnote pomocou metody
odhadovanej ceny. Rozdielne urovne boli definované nasledovne:

e Uroven 1: kotované ceny (neupravené) na aktivnych trhoch za identické polozky majetku a zaviizkov.

e Uroven 2: vstupy iné ako kotované ceny uvedené v trovni 1, ktoré mozno pozorovat pri danom majetku
a zavizkov bud’ priamo (ako ceny), alebo nepriamo (odvodené od cien).

o Uroven 3: vstupy pre majetok a zavizky, ktoré nie si zalozené na pozorovatelnych trhovych udajoch
(nepozorovatel'né vstupy).

Realna hodnota zavizku z vlozenych derivatov v zmluve o dodavke elektrickej energie v zostatkovej hodnote
10 660 tisic USD (2010: 17 868 tisic USD) je ocenena na zaklade vstupov urovne 2.
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20. SCHVALENIE INDIVIDUALNEJ UCTOVNEJ ZAVIERKY

Uttovna zavierka na stranich 3 az 26 bola zostavena a schvélena Predstavenstvom na vydanie diia 19. aprila 2012.

Podpisovy zaznam ¢lena Statutarneho  Podpisovy zaznam osoby zodpovednej — Podpisovy zdznam osoby zodpovednej
orgdnu uctovnej jednotky: za zostavenie uctovnej zavierky: za vedenie uctovnictva:

|
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Slewvakia

Independent Auditor’s Report

To the Shareholders, Supervisory Board and 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.

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.
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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

/)

Audit firm: Responsible "Auditor:
KPMG Slovensko spol. s r.o. Ing. Branislav Prokop
Licence SKAU No. 96 Licence UDVA No. 1024
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Slovalco, a.s.

STATEMENT OF COMPREHENSIVE INCOME

Year Ended 31 December

In thousands of US dollars Notes 2011 2010
Revenues 506,240 438,811
Operating costs and expenses

Materials and energy consumed 4 (312,224) (265,735)
Change in inventory 12,770 5,544
Personnel expenses 5 (18,501) (18,052)
Depreciation and amortisation 7,8 (24,164) (24,828)
Transportation (7,155) (5.911)
Repair and maintenance (10,696) (11,298)
Nuclear levy (9,877) -
Third party services (4,721) (4,352)
Insurance costs (1,051) (954)
Legal and consultancy services (1,943) (1,250)
Bank charges (510) (507)
Other operating income 1,621 55
Other operating expenses (3,148) (1,725)
Total costs and expenses (379,599) (329,013)
Profit from operating activities 126,641 109,798
Interest expense (93) (175)
Interest income 310 279
Foreign exchange losses, net (1,902) (1,931)
Gain / (loss) from embedded derivative 17 7,208 (522)
Net financial revenue / (costs) 5,523 (2,349)
Profit before taxes 132,164 107,449
Income taxes 6 (24,289) (25,196)
Net profit for the year 107,875 82,253
Other comprehensive income

Fair value adjustments on derivatives designated as cash flow hedge 16 - (855)
Deferred tax effect of derivatives designed as cash flow hedge 16 - 163
Other comprehensive income for the year, net of tax - (692)
Total comprehensive income for the year 107,875 81,561

The accounting policies and explanatory notes on pages 7 to 25 form an integral part of these financial statements.
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Slovalco, a.s.

STATEMENT OF FINANCIAL POSITION

As at 31 December

In thousands of US dollars, except per share amounts Notes 2011 2010

ASSETS

Non-current assets

Intangible assets 8 1,061 1,121

Property, plant and equipment 7 184,878 200,366

Other assets 31 30
185,970 201,517

Current assets

Inventories 9 73,116 58,363

Trade and other receivables 10 804 1,315

Related party trade receivables 10, 15 62,147 61,661

Cash and cash equivalents 11 44,789 73,112
180,856 194,451

TOTAL ASSETS 366,826 395,968

SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ Equity

Common stock, nominal value EUR 35,339 per share: 75,007 75,007
authorized and issued - 2,325 shares

Preferred stock, nominal value EUR 35,339 per share: 75,007 75,007
authorized and issued - 2,325 shares

Statutory reserve fund 30,003 30,003

Retained earnings 125,810 117,940

TOTAL SHAREHOLDERS’ EQUITY 305,827 297,957

Non-current liabilities

Other payables and provisions 13 2,034 2,518
Deferred income tax liability 6 10,068 7,970
12,102 10,488
Current liabilities
Interest-bearing loans and borrowings 14 - 9,524
Trade payables 12 24,314 23,402
Related party payables 12,15 5,623 9,528
Other payables and provisions 13 6,836 7,086
Derivatives 16, 19 10,660 17,868
Income tax payable 1,464 20,115
48,897 87,523
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 366,826 395,968

The accounting policies and explanatory notes on pages 7 to 25 form an integral part of these financial statements.
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Slovalco, a.s.

CASH FLOW STATEMENT

Year Ended 31 December

In thousands of US dollars Notes 2011 2010
Net profit for the year 107,875 82,253
Adjustments for:
Depreciation and amortisation 7,8 24,164 24,828
Change in fair value of embedded derivative 17 (7,208) 522
Loss on disposal of property, plant and equipment 7 464 453
Income taxes 6 24,289 25,196
Interest expense 93 175
Interest income (310) (279)
Exchange rate differences on income tax prepayments 3,466 305
Other non cash transactions 140 80
152,973 133,533
Decrease / (increase) in trade and other receivables 25 (11,297)
Increase in inventories (14,753) (8,146)
(Decrease) / increase in trade and other payables (3,727) 10,215
Cash generated from operations 134,518 124,305
Interest received 310 279
Interest paid (93) (175)
Income taxes paid (44,307) (3,077)
Net cash flows from operating activities 90,428 121,332
Cash flows used in investing activities
Acquisition of property, plant and equipment 7,8 (9,328) (7,956)
Proceeds from sale of property, plant and equipment 7,8 491 69
Net cash flows used in investing activities (8,837) (7,887)
Cash flows used in financing activities
Repayments of borrowings 14 (9,524) (9,524)
Dividends paid (100,000) (90,000)
Net cash flows used in financing activities (109,524) (99,524)
(Decrease) / increase in cash and cash equivalents (27,933) 13,921
Cash and cash equivalents at the beginning of year 11 73,112 59,895
Effect of exchange rate fluctuations on cash held (390) (704)
Cash and cash equivalents at the end of the year 11 44,789 73,112

The accounting policies and explanatory notes on pages 7 to 25 form an integral part of these financial statements.
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Slovalco, a.s.

STATEMENT OF CHANGES IN EQUITY

In thousands of US dollars, except shares Amounts Shares
2011 2010 2011 2010

Common shares
Balance, beginning and end of year 75,007 75,007 2,325 2,325
Preferred shares
Balance, beginning and end of year 75,007 75,007 2,325 2,325
Statutory reserve fund
Balance, beginning of year 30,003 30,003
Allocation to statutory reserve fund - -
Balance, end of year 30,003 30,003
Retained earnings
Balance, beginning of year 117,940 126,379
Net profit for the year 107,875 82,253
Change in fair value of derivatives designated as

cash flow hedge, net of deferred tax B (692)
Total comprehensive income for the period 107,875 81,561
Dividends paid (100,000) (90,000)
Other 5 -
Balance, end of year 125,810 117,940
Total equity and shares 305,827 297,957 4,650 4,650

The accounting policies and explanatory notes on pages 7 to 25 form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS

1. CORPORATE INFORMATION

Slovalco, a.s. (“the Company”) is a joint stock company, which was incorporated in the Slovak Republic on 27 May 1993
and was registered in the Commercial Register on 7 June 1993. The Company’s registered seat is at Priemyselna 14, 965
48 Ziar nad Hronom, Slovak Republic, ICO: 31 587 011, DIC: 2020479483.

As at 31 December 2011, the Company’s common and preferred shares were held by Hydro Aluminium (55.3%) and
ZSNP SCO, a.s. (44.7%). As at 31 December 2011, Hydro Aluminium’s share in the voting rights was 60% and ZSNP
SCO, a.s., held 40% of total voting rights.

The registered capital was registered with the Commercial Register and paid-up in full.

The Company’s core business is the production of aluminium products for sale to purchasers mainly in Western, Central
and Eastern Europe. A portion of the purchases of aluminium oxide and sales of aluminium products are done through
the Hydro Aluminum Metals Group, which is a related party.

The Company is organized and managed as a single business segment and is viewed as a single operating segment by the
Board of Directors and the Chief Executive Officer for the purposes of resource allocation and assessing performance.
During 2011, the Company employed an average of 510 people, thereof 13 employees at managerial positions (2010: 542
employees, thereof 15 managers).

1oe

Trade name and seat of parent ipany and parent p

The financial statements of the Company are included in the consolidated financial statements of the parent company
Hydro Aluminium. The consolidated financial statements of the parent Hydro Aluminium are available at its registered
seat at Drammensveien 260, 0301 Oslo, Norway and at the Registry Court in Havnegata 48, N-8910 Bronnoyusund,
Norway. The ultimate parent company is Norsk Hydro ASA, Drammensveien 260, 0240 Oslo, Norway.

Members of the Company's bodies

Supervisory Board Board of Directors

Terrance W. Conley — Chairman Knut Frederik Preus - Chairman
Eduard Matak - Member Reidar Huglen - Member
Ingeborg Margrethe Liahjell — Member Knut Meel - Member

Thorvald Mellerud — Member (till 14 April 2011) Jozef Oravkin - Member

Juraj Mikuléik - Member Marian Slivovi¢ - Member

Ola Seater — Member (since 14 April 2011)
Miroslav Mlatec — Member

Denisa Mikusova Schultzova — Member
Rudolf Brazdovi¢ — Member

Truls Gautesen — Member

Legal reason for the preparation of the Financial Statements

The Financial Statements of the Company as at 31 December 2011 have been prepared as ordinary financial statements in
accordance with Article 17a paragraph 2 of Slovak Act No. 431/2002 Coll. on Accounting for the accounting period from
1 January 2011 to 31 December 2011.

Approval of the 2010 Financial Statements

The financial statements of Slovalco, a.s. for the year ended 31 December 2010, prepared in accordance with IFRS as
adopted by the European Union, were approved by the ordinary General Meeting held on 14 April 2011. In 2010, the net
profit for the year amounted to US$ 82,253 thousand. This was distributed to the shareholders as dividends in the amount
of US$ 82,203 thousand. The Company paid an additional US$ 17,797 thousand from its Retained Earnings as dividends
resulting in total dividends declared and paid in the amount of US$ 100,000 thousand. This was paid to the shareholders
Hydro Aluminium and ZSNP SCO, a.s. in April 2011 and December 2011.

Unlimited guarantee

The Company is not an owner or investor in any unlimited liability company.
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Slovalco, a.s.

NOTES TO THE FINANCIAL STATEMENTS

2. BASIS OF PREPARATION
Statement of compliance

These financial statements are the annual stand-alone financial statements of Slovalco, a.s. The financial statements were
prepared for the reporting period from 1 January 2011 to 31 December 2011 in accordance with International Financial
Reporting Standards (“IFRS”) as adopted by the European Union (“EU”). The term IFRS also includes the International
Accounting Standards (IAS) and the interpretations issued by the International Financial Reporting Interpretations
Committee (IFRIC) and the former Standing Interpretations Committee (SIC). All International Financial Reporting
Standards adopted by the EU and which are mandatory for fiscal year 2011 have been applied in preparing these financial
statements.

Basis of measurement and functional currency

The Company’s financial statements have been prepared on a historical cost basis, except for certain financial instruments.
The financial statements are presented in US dollars (US$), which is the Company’s functional currency, with all values
being rounded to the nearest thousands, except where otherwise indicated.

The financial statements have been prepared under the going concern assumption. Where appropriate certain comparative
amounts have been reclassified to conform with the current year’s presentation.

The management of the Company monitors the potential impact of the on-going financial crisis and the risk of economic
recession on the Company’s business activities. In this respect, the Company has prepared plans for the next year under
which it is expected to maintain a level of production and sales that would approximate the 2011 amounts. As a result,
management of the Company does not expect any significant adverse impact of the current financial crisis and economic
recession including limited level of risk associated with the use of external sources of financing.

Changes to accounting policies

In 2011 various new standards, amendments to standards and interpretations became effective. None of these initial
applications which became effective in 2011 had a significant impact on the Company’s accounting policies.

Use of estimates and judgements

The preparation of financial statements in conformity with IFRS as adopted by the EU requires management of the
Company to make estimates and assumptions that affect certain amounts reported in the financial statements and
accompanying notes. Actual results may differ from those estimates. Any differences between this estimate and the actual
results may have significant impact on these financial statements.

Critical accounting judgments and key sources of estimation uncertainty

In the process of applying the Company’s accounting policies, which are described in Note 3, the Company has made the
following judgments and key assumptions concerning the future, and other key sources of estimation uncertainty at the end
of the reporting period, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year or that have the most significant effect on the amounts recognized in the financial
statements:

Property, plant and equipment (useful lives and impairment)

Property, plant and equipment is depreciated in accordance with the assets’ estimated useful lives. The useful lives of
property, plant and equipment are estimated on the basis of the current use of the assets, business conditions and
technology. There are inherent uncertainties about future business conditions, changes in technology and the competitive
environment within the industry that could require future adjustments to estimated assets’ lives which could potentially
result in material changes in reported financial position, equity and profit.

Additionally, the Company performed impairment testing, the significant estimates and assumptions for which are set out
in Note 7.

Fair value of hedges and embedded derivative

Hedges and embedded derivative have been valued based on expected cash flows discounted at current rates applicable
for items with similar terms and risk characteristics. This valuation requires the company to make estimates about
expected future cash flows and discount rates and hence they are subject to uncertainty.
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NOTES TO THE FINANCIAL STATEMENTS

3. SIGNIFICANT ACCOUNTING POLICIES
Transactions in foreign currencies

Transactions denominated in foreign currencies are translated into US dollars at the rate of exchange ruling at the
transaction date. Monetary assets and liabilities denominated in foreign currencies are retranslated at the rate of exchange
ruling at the end of the reporting period.

Foreign exchange differences arising on retranslation are recognized in profit or loss in the accounting period in which
they arise except for qualifying cash-flow hedges, which are recognized in other comprehensive income.

Property, plant and equipment

Property, plant and equipment (“tangible fixed assets”) are carried at cost less accumulated depreciation and accumulated
impairment losses. Cost includes all costs directly attributable to bringing the asset to working conditions for its intended
use. Internally generated tangible fixed assets are measured at own costs that include the cost of material, direct wages and
overhead costs directly associated with the production of tangible fixed assets until the asset is put into use.

Subsequent expenditures incurred to replace a component of tangible fixed assets that is accounted for separately,
including major overhauls of assets, are capitalised if it is probable that the future economic benefits embodied with the
item will flow to the Company exceeding its original performance, and the cost of the item can be measured reliably.
Other subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the item of
assets exceeding their original performance, and its cost can be measured reliably. All other expenditure made, after the
acquisition of tangible fixed assets, to restore or maintain the extent of future economic benefits is recognised as an
expense when incurred.

Tangible fixed assets are depreciated on a straight-line basis over the estimated useful life of individual items of the
tangible fixed assets (20-40 years for buildings, 4-30 years for machinery, equipment and vehicles). Land and assets under
construction are not depreciated. Where some significant parts of fixed assets have different useful lives, they are
accounted for and depreciated as separate items. The estimated useful life and depreciation method are reviewed at the
end of each annual reporting period.

The gain or loss arising on the disposal or retirement of an item of tangible fixed assets is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recognized in the statement of comprehensive
income.

Intangible assets

Intangible assets acquired separately are measured at cost less accumulated amortization and accumulated impairment
losses. Amortization is charged on a straight-line basis over their estimated useful lives. Computer software is amortised
over 5 years. The estimated useful life and amortization method are reviewed at the end of each annual reporting period,
with the effect of any changes in estimate being accounted for on a prospective basis.

Impairment of assets

At each reporting date the carrying amounts of non-financial assets other than inventories and deferred tax assets are
reviewed and an assessment is made as to whether there is any indication that the recoverable amounts are less than the
carrying amounts. When there is such an indication, the recoverable amount of the asset, being the higher of the asset’s
net selling price (i.e. fair value less cost to sell) and the present value of its net cash flows (i.e. value in use), is estimated.
Any resulting estimated impairment loss is recognized in full in the statement of comprehensive income in the year in
which the impairment occurs. The discount rates used to calculate the net present value of the cash flows are those
considered appropriate to the Company in the economic environment in the Slovak Republic at the end of each reporting
period.

Financial instruments

Financial assets and financial liabilities are recognised in the Company’s statement of financial position when the
Company becomes a party to the contractual provisions of the financial instrument. Financial instruments of the Company
represent receivables, interest-bearing loans and borrowings, payables and financial derivatives.

Embedded derivatives

Derivatives embedded in financial instruments or host contracts are treated as separate derivatives when their risks and
economic characteristics are not closely related to those of the host contracts, the host contracts are not measured at fair
value with changes in fair value recognized in the profit or loss, and a separate instrument with the same terms as the
embedded derivative would meet the definition of a derivative.
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NOTES TO THE FINANCIAL STATEMENTS

Derivative financial instruments and hedging activities

The Company operates in the worldwide aluminium and metals markets and is exposed to fluctuations in metal prices that
can affect its revenues and cost of sales. Company management has used and intends to use commodity-based derivative
contracts to reduce the risks in overall income and cash flows.

Embedded derivatives are initially recognised and subsequently measured at fair value in the statement of comprehensive
income.

The Company designates certain hedging instruments, which include derivatives and non-derivatives in respect of foreign
currency risk, as cash flow hedges. Embedded derivatives are not designated as hedging instruments in a cash-flow hedge.
Hedges of foreign exchange risk on firm commitments are accounted for as cash flow hedges.

At the inception of the hedge relationship, the Company documents the relationship between the hedging instrument and
the hedged item, along with its risk management objectives and its strategy for undertaking various hedge transactions,
together with the methods that will be used to assess effectiveness of the hedging relationship. Furthermore, at the
inception of the hedge and on an ongoing basis, the Company documents whether the hedging instrument that is used in a
hedging relationship is highly effective in offsetting changes in fair values or cash flows of the hedged item.

Note 16 sets out details of the fair values of the derivative instruments used for hedging purposes. Movements in the
hedging in equity are also detailed in the statement of changes in equity.

Cash flow hedges

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges are
recognised in other comprehensive income. The gain or loss relating to the ineffective portion is recognized immediately
in profit or loss.

Amounts recognised in other comprehensive income are reclassified to profit or loss in the periods when the hedged item
is recognized in profit or loss, in the same line item of the statement of comprehensive income as the recognized hedged
item. However, when the forecast transaction that is hedged results in the recognition of a non-financial asset or a non-
financial liability, the gains and losses accumulated in equity are transferred from equity and included in the initial
measurement of the cost of the asset or liability.

Hedge accounting is discontinued when the Company revokes the hedging relationship, the hedging instrument expires or
is sold, terminated, or exercised, or no longer qualifies for hedge accounting. Any cumulative gain or loss in equity at that
time remains in equity and is recognized when the forecast transaction is ultimately recognized in profit or loss. When a
forecast transaction is no longer expected to occur, the cumulative gain or loss that was accumulated in equity is
recognized immediately in profit or loss.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position are defined as cash on hand and valuables and on-demand
deposits.

For the purposes of the cash flow statement, cash and cash equivalents consist of cash and cash equivalents, as defined
above.

Trade and other receivables

Trade and other receivables have fixed or determinable payments and are not quoted in an active market. They are
measured at amortized cost less any impairment write-down. They are reported in the statement of financial position in
accordance with their payment terms as non-current or current assets. An allowance is recorded to receivables for which a
risk of uncollectability exists. The Company determines the level of the allowances on the basis of the receivables” ageing
structure as well as credit risk analysis for each receivable. Together with the results from the credit risk analysis for each
receivable the Company makes a decision on the final level of the allowances.

Interest-bearing loans and borrowings

Interest bearing loans and borrowings are initially recognized at fair value of the consideration received less directly
attributable transaction costs and subsequently at amortized cost using the effective interest rate method. Any difference
between the initial amount recognised and the maturity amount of the borrowing is recognized in profit or loss in the
statement of comprehensive income over the period of the borrowings on a straight-line basis using the effective interest
rate method.

Gains and losses are recognized in the statement of comprehensive income when the liabilities are derecognized as well as
through the amortization process.

Trade and other payables

Trade and other payables are initially measured at fair value and subsequently at amortized cost using the effective interest
rate method.
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NOTES TO THE FINANCIAL STATEMENTS

Inventories

Inventories are measured at the lower of cost or net realisable value. Net realisable value represents the estimated selling
price in the ordinary course of business less the estimated costs of completion and costs of distribution.

The cost of materials is measured at weighted average cost that includes the cost of acquisition of the material and other
costs related to acquisition that arose on bringing the assets to their current condition and location.

Work in progress and finished goods are measured at own production costs, which include the costs of material, and an
appropriate share of wages and salaries, other direct expenses and production overheads determined under normal
operating capacity.

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable
estimate of the amount of the obligation can be made. A provision is measured on the basis of the best estimate made by
the management of the cost of the liability settlement as at the end of the reporting period. Provisions are determined by
discounting the expected future cash flows by a pre-tax discount rate that reflects current market assessments of the time
value of money and, where appropriate, the risks specific to the liability.

Asset retirement obligations (ARO)

Asset retirement obligations (ARO) relate to future costs associated with the disposal of spent pot lining. The fair values
of these AROs are recorded on a discounted basis, at the time the obligation is incurred. Additionally, within property,
plant and equipment the Company capitalizes these asset retirement costs to the related long-life assets and depreciates
them over their useful life.

Accruals

The Company makes an estimate of expenses and liabilities that have not been invoiced at the end of the reporting
period. These expenses and liabilities are recorded in the accounting records and reported in the financial statements of
the periods to which they relate.

Employee benefits
Long term employee benefits

The Company operates unfunded defined long-term benefit programs comprising one-off retirement benefits, long
service and jubilee benefits. The employee benefits costs are assessed using the projected unit credit method. Under this
method, the cost of providing benefits is charged to the statement of comprehensive income so as to spread the regular
cost over the service lives of employees. The liabilities related to the benefits are measured at the present value of the
estimated future cash outflows discounted by market yields on Slovak government bonds, which have maturity periods
approximating the maturity periods of the related liability. All actuarial gains and losses are recognized immediately in
other comprehensive income and all expenses related to the defined benefit plans in profit or loss. Past service cost is
recognized when incurred to the extent of the already vested benefits, and the remaining amount is amortized on a
straight-line basis over the average period until the benefits become vested.

Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service
is provided. A liability is recognised for the amount expected to be paid under short-term cash bonus if the Company has
a present legal or constructive obligation to pay this amount as a result of past service provided by employee, and the
obligation can be estimated reliably.

Social security and pension schemes

The Company is required to make contributions to various mandatory insurance schemes, in addition to the contributions
made by employees. The expenses for social security are recognized through profit and loss in the period when the
related salary cost is incurred.

Shareholders’ equity
Common and preferred shares
Share capital is recognized at the fair value of the consideration received by the Company.

Preferred shares carry no voting rights. These shares carry the right to a dividend of US$ 0.038 (originally 1 Slovak
Crown per share) in years of profit, as calculated under IFRS, as well as a share of the remainder of the profit, after
payment of the preferred dividend. Holders of common shares are entitled to dividends, calculated by reference to profit
reported under IFRS.

Statutory reserve fund

The statutory reserve fund has been set up in accordance with Slovak legislation to cover potential future losses and is
not distributable. The statutory reserve fund may not be distributed among the shareholders. It is designed to cover
future losses from operations and to increase registered capital in accordance with valid regulations.
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Hedging

Hedging in equity represents the change in fair value of derivatives from the cash flows hedging after adjustments for
deferred tax.

Dividends

Dividends are recognised in the statement of changes in equity and recorded as liabilities in the period in which they are
declared.

Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured. Revenue is measured at the fair value of the consideration received or receivable, net of
discounts, rebates, returns, and sales taxes or duty.

Sale of goods

Revenue from the sale of goods is recognized when all significant risks and rewards of ownership have been transferred to
the buyer, and no significant uncertainties remain regarding the collection of consideration, associated costs and possible
claims or returning of goods. Significant risks and rewards of ownership are considered to be transferred based on delivery
(Incoterms) and relevant terms of trade. In the majority of cases these terms involve transfer of risks and rewards to
customers upon receipt of the goods at their premises. Revenues are stated net of sales taxes and discounts. No revenue is
recognized if there are significant uncertainties regarding the settlement of the consideration due, the associated costs or
the possible return of goods, or if the Company has continuous involvement in the management of the goods.

Interest income

Interest income is accrued by reference to the principal outstanding and at the effective interest rate applicable, which is
the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to that asset’s
carrying amount.

Finance costs and interest expense

Finance costs compromise interest expense on borrowings, unwinding of the discount on provisions, dividends on
preference shares classified as liabilities, impairment losses recognised on financial assets (other than trade receivables),
and losses on hedging instruments that are recognised in profit or loss.

Finance costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those
assets, until such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognized in profit or loss in the statement of comprehensive income in the period in which
they are incurred.

Income tax

Income tax for the year comprises current and deferred tax.
Current income tax

Current income tax assets and liabilities are measured at the amounts expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute these amounts are those that are enacted or substantively enacted at
the end of the reporting period.

Deferred income tax

Deferred income tax is provided on all temporary differences at the end of the reporting period between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes. Deferred income tax expense represents
the change in deferred tax asset and liability balances during the year except for deferred tax related to items charged
directly to other comprehensive income. Changes resulting from amendments and revision in tax laws and tax rates are
recognized when the new tax laws or rates become substantially enacted.

Deferred income tax liabilities are recognized for all taxable temporary differences.

Deferred income tax assets are recognized for all deductible temporary differences to the extent that it is probable that
taxable profit will be available against which the deductible temporary differences can be utilized.

The carrying amount of deferred income tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred income
tax asset to be utilized.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the
asset is realized or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted at
the end of the reporting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against

current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Company intends
to settle its current tax assets and liabilities on a net basis.
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New standards and interpretations not yet adopted

The following new standards, amendments to standards and interpretations are not yet effective as at 31 December 2011,
and have not been applied in preparing the financial statements:

e  Amendments to IFRS 7 Disclosures - Transfer of financial assets (effective for annual periods beginning on or after
1 July 2011; to be applied prospectively. Earlier application is permitted). The Amendments require disclosure of
information that enables users of financial statements:

- to understand the relationship between transferred financial assets that are not derecognised in their entirety and
the associated liabilities; and

- to evaluate the nature of, and risks associated with, the entity’s continuing involvement in derecognised
financial assets.

The Amendments define “continuing involvement” for the purposes of applying the disclosure requirements.

The Company does not expect the Amendments to IFRS 7 to have material impact on the financial statements because
of the nature of the Company’s operations and the types of financial assets that it holds.

4. MATERIAL AND ENERGY CONSUMED

Material and energy consumed consisted of the following as of 31 December:

In thousands of US dollars 2011 2010
Raw material consumed 221,666 168,680
Ingots and scrap consumed 8,493 19,693
Electricity 62,272 60,535
Other utilities and fuel 15,134 12,733
Packaging supplies 4,659 4,094

312,224 265,735

5. PERSONNEL EXPENSES

Personnel expenses consisted of the following as of 31 December:

In thousands of US dollars 2011 2010
Wages and salaries 13,860 13,453
Legal and other social insurance 4,396 4,242
Other 245 357

18,501 18,052

6. INCOME TAXES

Major components of tax expense for the years ended 31 December were as follows:

In thousands of US dollars 2011 2010
Current tax 22,192 23,228
Deferred tax 2,097 1,968
Income tax expense 24,289 25,196

CONTENTS




Slovalco, a.s.

NOTES TO THE FINANCIAL STATEMENTS

A reconciliation of income tax expense computed using the statutory income tax rate of 19% on income from operations
before taxes to the actual tax expense for the years ended 31 December is as follows:

In thousands of US dollars 2011 2010
Profit before taxes 132,164 107,449
Income tax computed at the statutory rate of 19% (2010: 19%) 25,111 20,415
Effect of different currency used for income tax calculation (2,217) 3,468
Permanent non-deductible items 1,395 1,313
Income tax expense at the effective tax rate of 18.4% (2010: 23.4%) 24,289 25,196

The effect of different currency used for income tax calculation results from the functional currency being the US dollar
while the local country currency for tax purposes is euro. Items are converted to euro for tax accounting at the exchange rate
on the date of the transaction.

Deferred income tax assets and liabilities at 31 December consist of the following:

In thousands of US dollars 2011 2010
Deferred tax assets

Fair value adjustments on embedded derivative 2,025 3,395

Inventory 542 513

Other 285 294
Total deferred tax assets 2,852 4,202

Deferred tax liabilities

Property, plant and equipment (12,920) (12,172)
Total deferred tax liabilities (12,920) 12,172)
Net deferred tax liability (10,068) (7,970)

14
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7. PROPERTY, PLANT AND EQUIPMENT

An analysis of activity in property, plant and equipment for the year ended 31 December 2011 is as follows:

Machinery,
Freehold equipment  Assets under
In thousands of US Dollars land Buildings and vehicles construction Total
Cost
At 1 January 2011 2,319 136,086 339,171 3,288 480,864
Additions - - 243 9,075 9,318
Disposals - - (8,983) - (8,983)
Transfers - 237 8,618 (8,855) -
At 31 December 2011 2,319 136,323 339,049 3,508 481,199
Accumulated depreciation
At 1 January 2011 - 51,060 229,438 - 280,498
Charge for the year - 3,925 19,926 - 23,851
Disposals - - (8,028) - (8,028)
At 31 December 2011 - 54,985 241,336 - 296,321
Net book value
At 31 December 2011 2,319 81,338 97,713 3,508 184,878
At 31 December 2010 2,319 85,026 109,733 3,288 200,366
An analysis of activity in property, plant and equipment for the year ended 31 December 2010 is as follows:
Machinery,
Freehold equipment  Assets under
In thousands of US Dollars land Buildings and vehicles construction Total
Cost
At 1 January 2010 2,319 135,980 334,481 5,988 478,768
Additions - - - 8,527 8,527
Disposals - (20) (6,017) (394) (6,431)
Transfers - 126 10,707 (10,833) -
Reclassifications - - - - -
At 31 December 2010 2,319 136,086 339,171 3,288 480,864
Accumulated depreciation
At 1 January 2010 - 47,059 214,865 - 261,924
Charge for the year - 4,021 20,462 - 24,483
Disposals - (20) (5,889) - (5,909)
At 31 December 2010 - 51,060 229,438 - 280,498
Net book value
At 31 December 2010 2,319 85,026 109,733 3,288 200,366
At 31 December 2009 2,319 88,921 119,616 5,988 216,844

At 31 December 2011 and 31 December 2010, none of the property, plant and equipment was pledged to secure bank loans.
Property, plant and equipment is insured by Indurstriforsikring to the value of US$ 844,656 thousand.
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Impairment testing

The financial crisis and possible future changes in operations were identified as impairment triggers, leading to the need to

perform an impairment test. Management identified one cash generating unit, which is the Company as a whole, and

carried out an impairment test as at 31 December 2011. The recoverable amount for the cash generating unit was based on

its value in use. The value in use was determined by discounting the future cash flows generated from continuing

operations and based on the following key assumptions:

- Cash flows were projected based on past experience, actual operational results, the Company’s three year business
plan and strategic plan from 2014.

- The cash flows were forecast over the weighted average remaining life of the Company’s principal property, plant
and equipment, which was 16 years.

- Margins up until 2018 were anticipated to continue at a similar level to 2011. From 2019 margins were reduced
taking into account possible changes in energy input prices from that year onwards.

- A pre-tax interest rate of 13.6% was used to discount the resulting cash flows. The discount rate was determined on
the basis of a target market capital structure and debt rate of a peer group.

No impairment loss was identified as a result of this test. Should the prices of key inputs rise by 10%, or should the selling
prices decrease by 10% over the period of the forecasts, there would be no impairment loss.

8. INTANGIBLE ASSETS

An analysis of activity in intangible assets for the year ended 31 December 2011 is as follows:

Acquisition

Computer  of intangible
In thousands of US Dollars software assets Total
Cost
At 1 January 2011 3,348 203 3,551
Additions 452 (199) 253
At 31 December 2011 3,800 4 3,804
Accumulated depreciation
At 1 January 2011 2,430 - 2,430
Charge for the year 313 - 313
At 31 December 2011 2,743 - 2,743
Net book value
At 31 December 2011 1,057 4 1,061
At 31 December 2010 918 203 1,121

An analysis of activity in intangible assets for the year ended 31 December 2010 is as follows:

Acquisition

Computer  of intangible
In thousands of US Dollars software assets Total
Cost
At 1 January 2010 3,335 - 3,335
Additions 13 203 216
At 31 December 2010 3,348 203 3,551
Accumulated depreciation
At 1 January 2010 2,085 - 2,085
Charge for the year 345 - 345
At 31 December 2010 2,430 - 2,430
Net book value
At 31 December 2010 918 203 1,121
At 31 December 2009 1,250 - 1,250
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9. INVENTORIES

Inventories consisted of the following as of 31 December:

In thousands of US dollars 2011 2010
Raw materials 32,787 30,804
‘Work-in-progress 12,558 9,541
Finished goods 27,771 18,018

73,116 58,363

At 31 December 2011 and 31 December 2010 none of the inventories were pledged to secure bank loans. Inventories are

insured by Indurstriforsikring to the value of US$ 13,500 thousand.

10. TRADE, RELATED PARTY AND OTHER RECEIVABLES

Trade and other receivables consisted of the following as of 31 December:

In thousands of US dollars 2011 2010
Related party trade receivables (see note 15) 62,147 61,661
Trade receivables other than with related parties 432 1,134
Other receivables 372 181

62,951 62,976

As of 31 December 2011, none of the Company's receivables were subject to lien established as a security on bank loans.

Breakdown of trade and other receivables as of 31 December:

In thousands of US dollars 2011 2010
‘Within due date 61,956 62,859
After due date 995 117

62,951 62,976

No allowance for impairment was recorded against the trade receivables or related party trade receivables above at

31 December 2011 or 31 December 2010.

11. CASH AND CASH EQUIVALENTS

Cash and cash equivalents consisted of the following as of 31 December:

In thousands of US dollars 2011 2010
Cash on hand 4 7
Bank balances and deposits held in US dollars 33,539 57,902
Bank balances and deposits in other currencies 11,246 15,203
Cash and cash equivalents 44,789 73,112

CONTENTS




Slovalco, a.s.

NOTES TO THE FINANCIAL STATEMENTS

12. TRADE AND RELATED PARTY PAYABLES

Breakdown of trade payables as of 31 December:

In thousands of US dollars 2011 2010

Within due date 24,162 21,775

After due date 152 1,627

24,314 23,402

Breakdown of related party payables as of 31 December:

In thousands of US dollars 2011 2010

Within due date 5,621 8,419

After due date 2 1,109
5,623 9,528

13. OTHER PAYABLES AND PROVISIONS

Other payables and provisions consisted of the following as of 31 December:

In thousands of US dollars 2011 2010

Employee related payables 1,979 2,700

VAT payable 1,176 1,436

Asset retirement obligation provision 2,472 2,344

Deferred income 1,149 1,676

Liabilities from long-term employee benefits 488 743

Other 1,606 705
8,870 9,604

Less: current portion of other payables and provisions (6,836) (7,086)

Non-current portion of other payables and provisions 2,034 2,518

Movements in the provision for asset retirement obligation are summarized as follows:

In thousands of US dollars

Balance as at 31 December 2009 2,140

Additions to provision 239

Unwinding of discount 80

Utilization of provision (115)

Closing balance as at 31 December 2010 2,344

Additions to provision 312

Unwinding of discount 80

Utilization of provision (264)

Closing balance as at 31 December 2011 2,472
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The Company recognises a provision for Asset Retirement Obligation (“ARO”) related to the legal obligation for future
costs associated with the disposal of spent pot lining. The fair values of these AROs are recorded on a discounted basis, at
the time the obligation is incurred, and accreted over time for the change in the present value.

The provision for ARO has been calculated based on the costs of obligatory disposal which are incurred every five and a half
years upon replacement of the pot lining, and discounting the related cash flows by a discount factor of 5.45% (2010:
5.45%). The discount factor was determined using a pre-tax rate that reflects the time value of money and risks specific to
this liability.

Liabilities from long-term employee benefits

In accordance with Slovak labour legislation and in accordance with the Collective Bargaining Agreement, the Company
pays certain benefits to its employees as described below.

The long-term employee benefit scheme is the program of defined benefits under which employees are entitled to a one-off
bonus upon retirement, or disability, and depending on the defined terms also to regular service loyalty bonuses for years
with the Company, and jubilee payments. As of 31 December 2011, the program was applicable to all employees of the
Company. As of the aforementioned date, the program was unfunded, i.e. no specific assets were determined to cover
liabilities arising from the scheme.

Liabilities from long-term employee benefits consisted of the following as of 31 December:

In thousands of US dollars 2011 2010
Present value of benefits paid on retirement 252 332
Present value of long term service benefits 160 305
Present value of jubilee benefits 76 106

488 743

The change in net liabilities from employee benefits stated in the statement of financial position for the year ended 31
December is summarized as follows:

In thousands of US dollars 2011 2010
Liabilities as at 1 January, net 743 861
Net change in liability, included in personnel expenses (208) (50)
Employee benefits paid (47) (68)
Liabilities, net 488 743

Key assumptions used in the actuarial valuation of long-term employee benefits as of 31 December:

2011 2010
Market yield on government bonds 4.0 % 4.0 %
Annual future real rate of salary increases 20% 2.0%
Annual employee turnover 8.0 % 75%
Retirement age 62 years 62 years
Social Fund liabilities (included in other payables):
In thousands of US dollars
Opening balance as at 1 January 2011 (258)
Total accrued in the year 200
Total usage (267)
Closing balance as at 31 December 2011 (325)
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14. INTEREST-BEARING LOANS AND BORROWINGS

At 31 December, interest-bearing loans and borrowings were as follows:

In thousands of US dollars 2011 2010
Syndicated loan - 9,524
Less: current portion of interest-bearing loans and borrowings - (9,524)

Non-current portion of interest-bearing loans and borrowings - -

In 2004, the Company entered into a syndicated loan agreement of US$ 100,000,000 (US$ 50,000,000 as a revolving
facility and US$ 50,000,000 as a term loan). The term loan was repayable in 21 equal quarterly instalments. The term loan
was drawn down in February 2005 and the first repayment of US$ 2,381,000 was made in December 2006. The term loan
was bearing interest at 3 month USD LIBOR plus 0.3% and it was fully repaid on 10 December 2011. The revolving
facility was not drawn down during 2011.

In 2009 the Company signed an amendment to the facility agreement related to this dollar revolving loan facility with
maturity 10 December 2011 and interest rate of USD LIBOR plus 2.5% p.a. The loan is to be used for general corporate
purposes. In October 2011 the Company signed another amendment extending maturity to the end of 2013 and with
interest rate of USD LIBOR + 1.6% p.a.

At 31 December 2011, the Company had undrawn, unsecured short-term credit facilities of US$ 50,000,000 as described
above.

The Company had no assets under lien based on loan contracts concluded as of 31 December 2011.

15. RELATED PARTY TRANSACTIONS

During the year the Company entered into transactions with its majority shareholder and a number of companies related
through common ownership interests. These transactions and related balances at 31 December are presented in the
following table:

Sales Sales Purchases  Purchases

In thousands of US dollars 2011 2010 2011 2010
Entities under common control 503,924 434,207 90,210 125,328
Other 94 389 1,724 2,768
504,018 434,596 91,934 128,096

Receivables Receivables Payables Payables

In thousands of US dollars 2011 2010 2011 2010
Entities under common control 62,140 61,605 5,048 8,792
Other 7 56 575 736
62,147 61,661 5,623 9,528

Related parties of the Company are the companies controlled by Norsk HYDRO ASA and ZSNP SCO a.s., the companies
controlled by the shareholder of ZSNP SCO a.s. and the management of the Company.

Almost all sales and a significant part of material purchases are made with Norsk HYDRO ASA Group companies.
Transactions between Slovalco, a.s. and the related parties are performed under arm’s length principle.

Remuneration paid to the members of the Company’s Board of Directors and Supervisory Board and other key
management personnel for the year ended 31 December 2011 amounted to US$ 50,000 (year ended 31 December 2010:
US$ 50,000). The remuneration relates solely to short-term employee benefits.

Remuneration is included in the statement of comprehensive income in “Personnel expenses”.
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16. DERIVATIVES

The change in cash flow hedge presented in the statement of financial position for the year ended 31 December is
summarized as follows:

In thousands of US dollars 2011 2010
Hedging difference, beginning of year (net of deferred tax) - 692
Net change in fair value of cash flow derivatives reclassified to profit or loss - (1,839)
Change in fair value during the year - 984
Change in deferred tax - 163

Hedging difference, end of year - -

The derivatives by nature in the statement of financial position for the year ended 31 December are summarized as follows:

In thousands of US dollars 2011 2010
Cash flow hedge derivatives - -
Embedded derivative (10,660) (17,868)
Derivatives, current (10,660) (17,868)

For cash flow hedge derivatives refer to Note 19 commodity price risks, for embedded derivative refer to Note 17.

17. COMMITMENTS

In 1994 the Company entered into a long-term contract to purchase certain amounts of electricity from the Slovak
Electricity Company (“Slovenské elektrarne”) for a period from July 1994 to 31 December 2013. The contract was
amended in 2001 to cover the increased quantities purchased from the Slovak Electricity Company resulting from the
2004 plant expansion project.

The contract, by which the Company is obliged to purchase specified minimum amounts of electricity, is denominated in
US dollars and guarantees a minimum price per kWh for the purchase of predefined amounts of electricity, with the price
being recalculated according to formulae tied to the London Metals Exchange (“LME”) and US Consumer Price Index and
specified in the contract.

An addendum to the original contract specifies a price per kWh plus an annual increase of 2% to cover the increased
quantities purchased from the Slovak Electricity Company resulting from the 2004 plant expansion project. The minimal
annual payment under this contract is now US$ 55,590,000.

Additionally, the Company is a party to a US dollar denominated purchase contract with the Hydro Aluminium Metals
Group, a related party, by which it should purchase annual deliveries of 170,000 metric tons of alumina at a market price
up until 31 December 2013, and with a third party supplier GLENCORE for annual deliveries of 150,000 metric tons of
alumina at market price, until 31 December 2013.

Embedded derivative

The Company recognizes a separable embedded derivative contained in the electricity supply agreement described above.
The change in the fair value of the embedded derivative of US$ 7,208 thousand for the year ended 31 December 2011 was
recognised as a decrease in profit for the year.

The recognition of an embedded derivative resulted from the fact that the pricing formula stated in the electricity supply
agreement links the price of the electricity power purchased by the Company to the price of the aluminium. As the price of
the power is not closely linked to the price of aluminium, the pricing formula represents commodity option derivative with
a cap on the minimum and maximum price of electricity.

Nuclear Levy

The Company has a legal obligation to contribute to the national nuclear fund depending on the levels of electricity used.
This obligation came into effect as of 1 January 2011 and is based on Slovak Act no. 426/2010. The contribution is
invoiced to the end electricity consumer by the electricity provider and is calculated based on actual electricity
consumption. The future commitment is therefore dependant on the Company’s electricity consumption levels. In 2011
the charge was three euro per MWh of electricity consumed.
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18. CONTINGENCIES
The Company is not involved in any significant legal proceedings.
Many parts of Slovak tax legislation remain untested and there is uncertainty about the interpretation that the tax

authorities may apply in a number of areas. The effect of this uncertainty cannot be quantified and will only be resolved as
legislative precedents are set or when the official interpretations of the authorities are available.

19. FINANCIAL INSTRUMENTS
Capital risk management

Slovalco, a.s. manages its capital to ensure that the Company will be able to continue as a going concern with the aim of
achieving an appropriate debt and equity balance. The Company’s overall strategy remains unchanged from 2007.

The gearing ratio at the year-end was as follows:

In thousands of US dollars 2011 2010
Debt (i) - (9,524)
Cash and cash equivalents 44,789 73,112
Net cash 44,789 63,588
Equity (ii) 305,827 297,957
Net cash to equity ratio 14.6% 21.3%

(i) Debt is defined as current and non-current interest bearing loans and borrowings (see note 14).

(ii) Equity includes all capital and reserves of the Company (see statement of changes in equity).

Categories of financial instruments

In thousands of US dollars 2011 2010
Cash and cash equivalents 44,789 73,112
Loans and receivables (Trade and other receivables, Related party trade receivables) 62,951 62,976
Financial assets 107,740 136,088
Trade and related party payables 29,937 32,930
Embedded derivative 10,660 17,868
Bank loans carried at amortized cost (Interest bearing loans and borrowings) - 9,524
Financial liabilities 40,597 60,322

Financial risk factors

Slovalco’s activities expose it to a variety of financial risks, including interest rate risk, foreign currency risk, market risk
on commodity prices and credit risk. The Company’s overall risk management program focuses on the unpredictability of
financial markets and seeks to minimize potential adverse effects on its financial performance.

Risk management is carried out by the Controlling and Finance Department under policies approved by the Board of
Directors. The Board provides written principles for overall risk management, as well as written policies covering specific
areas such as foreign exchange risk, use of derivative financial instruments and investing excess liquidity.

Derivative financial instruments

Until 2010 the Company used derivative financial instruments to manage risks principally resulting from fluctuations in
underlying commodity prices. Because the Company operates in the international metals markets it has exposure to these
risks which can affect the cost of operating, investing and financing. The Company used financial and commodity-based
derivative contracts to reduce the risks in overall income and cash flows. Derivative instruments creating essentially equal
and offsetting market exposures are used to help manage certain of these risks.

The Company used swaps to manage its exposure to changes in the value of future cash flows from future sales of
aluminium. The term of the instruments is typically less than 3 years, with the majority maturing within two years.
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Commodity price risk
The Company has in the past designated certain commodity swaps as cash flow hedges to hedge against changes in the
amount of future cash flows related to the sales of aluminium.

The embedded derivative in the electricity purchase agreement described in Note 17 acts as a partial hedge on the price of
electricity with a cap on the minimum and maximum price of electricity, as changes within a certain range of aluminium
prices leads to variation in the calculated electricity price.

Year 2011
The net amount reclassified to profit or loss for the year was zero.

Year 2010
The net amount reclassified to profit or loss for the year was a gain of US$ 1,839 thousand.

Foreign currency risk

The Company is subject to the risk of price fluctuations related to operating costs and existing assets and liabilities
denominated in currencies other than US dollars, primarily Euro. The Company has not generally used derivative
instruments to manage this risk.

The management manages the foreign currency risk by continuous converting of certain level of cash into Euro, based on
forecast cash flow needs.

The carrying amounts of the Company’s foreign currency denominated monetary assets and monetary liabilities at the
balance sheet date are as follows:

Assets Liabilities
In thousands of US dollars 2011 2010 2011 2010
Euro 11,246 16,862 17,066 35,363
Other - 67 - 3

The majority of assets denominated in Euro comprise cash of EUR 8,692 thousand in 2011 and cash of EUR 11,377
thousand in 2010. The majority of liabilities denominated in Euro comprise trade payables of EUR 12,058 thousand and
income tax payable of EUR 1,131 thousand in 2011 and trade payables of EUR 11,411 and income tax payable of EUR
15,053 thousand in 2010.

The following table details the Company’s sensitivity to a 15% increase and decrease in the USD against EUR. The
sensitivity analysis includes foreign currency denominated monetary items and adjusts their translation at the period end
for the aforementioned change in foreign currency rates. A positive number below indicates an increase in profit in the
case of a strengthening of USD against the respective currency. Where the USD moves the opposite direction against the
relevant currency, there would be an equal but opposite impact on the profit, and the balances below would be negative.

EUR

In thousands of US dollars 2011 2010
Net profit (i) 873 2,775

(i) This is mainly attributable to the exposure outstanding on EUR receivables, payables and cash at the year end.

Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial loss to the
Company. The Company has adopted a policy of only dealing with creditworthy counterparties and applying credit limits,
where appropriate, as a means of mitigating the risk of financial loss from defaults. Additionally, the major customer
against which there exists credit risk is the parent group. Out of total trade and other receivables and related party
receivables of US$ 62,951 thousand at 31 December 2011, US$ 62,147 thousand was from the related parties in the
parent’s group, refer to note 10 (31 December 2010: of total US$ 62,976 thousand, US$ 61,661 thousand was due from
related parties in the parent’s group).

Cash transactions are limited to high credit quality financial institutions. The Company does not have policies that limit
the amount of credit exposure to any one financial institution.
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Interest rate risk

The Company’s exposure to market risk for changes in interest rates relates primarily to the Company’s debt obligations.
The Company has no significant interest-bearing assets other than cash and cash equivalents. The Company does not enter
any arrangement to hedge its interest rate risk.

The sensitivity analysis below has been determined based on the exposure to interest rates at the end of the reporting
period for non-derivative instruments. For floating rate liabilities, the analysis is prepared assuming the amount of liability
outstanding at the end of the reporting period was outstanding for the whole year.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of
funding through an adequate amount of committed credit lines and the ability to close out market positions. The Company
maintains sufficient cash and has no open market positions.

The following tables detail the Company’s remaining contractual maturity for its non-derivative financial liabilities. The
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which
the Company can be required to pay. The table includes both interest and principal cash flows during the term of the loan
agreement.

Interest  Less than 1-3 3 months 1-5 Total Carrying
In thousands of US dollars rate (i) 1 month months to 1 year years value
2011
Trade and related parties R 29,935 5 B - 29037 29.937
payables
Income tax payable - - 1,464 - - 1,464 1,464
Total 29,935 1,466 - - 31401 31,401
2010
Trade and related parties : 32,836 7 87 - 32030 32930
payables
Income tax payable - - 20,115 - - 20,115 20,115
Bank .loans carried at amortized 0.63% B 2396 7,166 B 9,562 9,524
cost (i)
Total 32,836 22,518 7,253 - 62,607 62,569

(i) Weighted average effective interest rate

The Company has access to financing facilities and the total unused facility is US$ 50,000,000 at the end of the reporting
period. The Company expects to meet its other obligations from operating cash flows and proceeds of maturing financial
assets.

The following table details the Company’s liquidity analysis for its derivative financial instruments. The table has been
drawn up based on the undiscounted net cash inflows/ (outflows) on the derivative instrument that settle on a net basis and
the undiscounted gross inflows and (outflows) on those derivatives that require gross settlement. When the amount
payable or receivable is not fixed, the amount disclosed has been determined by reference to the projected interest rates as
illustrated by the yield curves existing at the end of the reporting period.

Less than 1-3 3 months 1-5years Total Total
In thousands of US dollars 1month  months  to1year (undiscoun- (fair
ted) value)
2011
Embedded derivative ©59)  (1,740)  (8,174) - (10873)  (10,660)
Total (959)  (1,740)  (8,174) - (10,873)  (10,660)
2010
Embedded derivative (39)  (01)  (17.918) i (18858)  (17,868)
Total (239  (701)  (17,918) - (18,858)  (17,868)
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Fair value estimation

In assessing the fair value of commodity and embedded derivatives, the Company uses a variety of methods and market
assumptions that are based on market conditions existing at the end of the reporting period. Set out below are the methods
and main assumptions applied in estimating the fair value of the embedded derivative.

The price of electricity for the Company is calculated using certain formulas and is a function of several factors, including
the aluminum price and the United States consumer price index. Since one part of the electricity price depends on the
future price of aluminum, it effectively represents an embedded option (a series of options) on aluminum. The United
States consumer price index is considered to be closely related to the host contract and therefore not separated.

The fair value has been calculated using the Turbull-Wakeman model.

In thousands of USD Fair value of derivative Change in profit or loss
10% decrease in spot aluminium price (15,154) (4,494)
As at 31 December 2011 (10,660) -
10% increase in spot aluminium price (6,743) 3917

According to the Company’s management, the carrying amounts of financial assets and liabilities disclosed in the
financial statements at amortized cost approximate their fair value.

Fair value hierarchy

The information below summarizes financial instruments carried at fair value by valuation method. The different levels
have been defined as follows:
® Level I: quoted prices (unadjusted) in active markets for identical assets or liabilities.

® Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

® [ evel 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The fair value of the embedded derivative liability in the electricity supply contract with carrying value USD 10,660
thousand (2010: USD 17,868 thousand) is valued based on level 2 inputs.

20. APPROVAL OF THE SEPARATE FINANCIAL STATEMENTS

The financial statements on pages 3 to 25 were prepared (completed) and authorized for issue by the Board of Directors
on April 19, 2012.

Sig e of a ber of the y  Sig ¢ of the person responsible for ~ Sig e of the person responsible
body of the reporting enterprise: the preparation of the financial for bookkeeping:
statements:
(i
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