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POSLANIE, ViZIA, FILOZOFIA
MISSION, VISION, PHILOSOPHY

POSLANIE

Nasim poslanim je vyrabat hlinik modernym ekologic-
kym spbésobom a zuslachtovat ho do zliatin pozadova-
nych tvarov a vlastnosti pre potreby spracovatelov

a findlnych uzivatelov vyrobkov z nasho kovu.

vizia

Budeme:

e prikladom v bezpecnosti a ochrany zdravia zamest-
nancov,

* minimalizovat dopady podnikatelskej ¢innosti na
Zivotné prostredie,

e lidrom v kvalite a pristupe k zakaznikom,

* trvalo rasticou a investicne atraktivnou spoloénos-
tou, aktivnou v rémci zivotného cyklu hlinika,

e ambiciézna firma zamerana na neustéle zlepSovanie
a kontinuéalne znizovanie nakladovosti.

FILOZOFIA
Vsetky nase aktivity vychadzaju zo zakladnych etickych
principov a zakonitosti.

NASA ZAKAZNICKA FILOZOFIA

» Pochopenim a napliianim poziadaviek zakaznikov
budujeme korektné partnerske vztahy.

* NasSa Ustretovost a Ucta k zédkaznikom je sucastou
upevnovania silnej vzajomnej dovery.

VNUTORNA POLITIKA

* Sme otvoreni voc¢i novym myslienkam a zmenam,
ktore aktivne prispievaju k spolocnej ucasti na plneni
cielow.

¢ Nasich zamestnancov vnimame ako najhodnotnejsie
aktivum spolocnosti, a preto starostlivo dbame o ich
spokajnost a rozvoj.

* Kladieme velky déraz na bezpe¢nost a ochranu zdra-
via nasich zamestnancov pri préaci a vytvarame im
optimalne pracovné prostredie.

» Zasady vedenia spolo¢nasti, principy otvorenosti
a vzajomneého respektu a silna socialna palitika pri-
spievaju k vytvaraniu pozitivneho vztahu a lojalnosti
k nasej spolocnosti.

MISSION

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

VISION

We will be:

e Exemplary in the area of occupational health and
safety,

e Minimising the environmental impact of our activities,

* Aleader in quality and customer care,

e A permanently growing company attractive to inves-
tors, engaged in all aspects of the life cycle of alu-
minium,

e An ambitious company focused on continual im-
provements and cost effectiveness.

PHILOSOPHY

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

OUR CUSTOMER PHILOSOPHY

* By understanding and meeting the requirements of our
customers we build relationships with our partners,

e QOur helpfulness towards and respect for the cus-
tomer is part of strengthening mutual trust.

INTERNAL POLICY

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

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

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

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

obsah
contents

VZTAHY A ZAVAZKY VOCI SPOLOCNIKOM

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

e Zisk je pre nas vyznamny ukazovatel vykonnosti, nie
je to vSak jediny ciel, ktory je pre nas dolezity.

VZTAHY K OSTATNEMU OKOLIU

* Pohotovo reagujeme na ocakavania spolocnosti, ak-
tivne sa podielame na spolupraci a nadstandardnych
vztahoch so statom a verejnymi instituciami.

* Citlivo vnimame potrebu starostlivosti o Zivotné
prostredie, preto su Setrnost a ohlad na ekolégiu
pritomné v nasej kazdodennej praci.

DESATORO (HODNOTY, KTORE CTiME)
Bezpecnost

Kvalita a spolahlivost

Ustretovost a tcta k zakaznikovi
Otvorenost a komunikativnost, vzajomny respekt
Spolupraca

Aktivna Ucast na plneni cielov

Vzdelanost a zrucénost

Setrnost a ekologickost

Zakonnost

Lojalnost

OLONOO AWML -~
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RELATIONSHIPS AND OBLIGATIONS
TOWARDS SHAREHOLDERS

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

e Though profit is for us a significant indicator of per-
formance, it is not the sole goal important to us.

EXTERNAL RELATIONS

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

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

TEN COMMANDMENTS

(THE VALUES WE HONOUR)

Safety

Quality and reliability

Pro-active approach and respect towards customers
Openness, a communicative approach and mutual respect
Cooperation

Active participation in fulfilment of objectives
Education and workmanship

Economical and ecological awareness

Lawfulness

Loyalty

OO0 b -~

-
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UVODNE SLOVO

Vazeni akcionari,

v roku 2012 sme po prvy raz v historii spolocnosti
nezaznamenali u zamestnanca spolocnosti Slovalco
Ziadny pracovny Uraz. Zdéraznovanie dolezitosti a vyz-
namu chranit si v préci svoje zdravie a dbat o to isté aj
u svajich spolupracovnikaov je proces, ktorému sa po-
zorne venujeme od vzniku spolocnosti. Prave vzajomna
otvorenost a komunikacia prispeli k tomu, Zze sa na urov-
ni BOZP z pohladu reaktivnych ukazovatelov dostavame
k hodnotam, ktoreé su nasimi dlhodobymi cielmi. Nemat
dlhodobo ziadne Urazy je pre nas jednou z hlavnych prio-
rit. Dokazali sme, ze to je mozné. Podarilo sa nam to
vdaka systematickej dlhodobej praci lidrov na vsetkych
drovniach, postupne sa zlepsujicemu povedomiu
zamestnancov, kvalitnej podpore v ramci korporacie
ako aj zdielaniu skisenosti zo vSetkych zavodov Hydra.
V nasledujicom obdobi musime preukazat, Ze to nebola
nahoda.

Ciele Slovalca z pohladu dalSej existencie sme v priebe-
hu hodnoteného roka postupne napiriali. Napiiali sme
ich aj na podnikovej uravni tym, Zze sme realizovali vac-
Sinu iniciativ a aktivit z programu zlepSovania. Ten tvoril
nosnu ¢ast nasej ¢innosti v tomto obdobi. Na konci roku
2012 bolo ukoncenych 95 % iniciativ tohto programu

Dear Shareholders,

2012 was the first year in the history of the Company
without any registered working injury of Slovalco em-
ployees. Emphasizing importance and meaning of pro-
tection of our health, and the health of our colleagues
at work, is the process on which we have focused since
the very start of our company. the mutual frankness
and communication have contributed to the fact that
we are nearing the occupational health and safety re-
sults, which were set as our long-term goals. One of our
main priorities is to maintain a long-term trend of no
injuries. We have shown it is possible, through systema-
tic and continuous work of leaders at all levels, gradu-
ally increasing awareness of employees, good-quality
corporate support and sharing of experience with all
Hydro plants. Now we need to prove it was no coinci-
dence.

Throughout the year, we have been gradually fulfil-
ling the goals important for our further existence;

at the company level we implemented most of the ini-
tiatives and activities from the Slovalco Improvement
Program (SIP). Most of our activities in the given
period were related to the improvement program,
with 95 % of the initiatives completed to the end
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s prinosom Setrenia okolo 13,5 mil. USD. Okrem finané-
ného prinosu su pozitiva programu zlepSovania (SIP -
Slovalco Improvement Program) aj v tom, Ze metodiku
programu vyuzivame pri zlepSovani procesov po upra-
vach aj nadalej. Zaciatkom leta sme ale Cast uSetrenych
prostriedkov stratili pocas kritickeého obdobia v elektro-
lyze, ked sme sa dostali do komplikovanej situacie v ria-
deni technolagie procesu elektrolyznej vyroby hlinika.
Dokazali sme sa s tym vysporiadat a verim, Ze to bola
pre nas velmi cenna lekcia. To, na €om sme sa pocas
tejto krizy poucili a sucasne aplikovanie systému prace
v Slovalcu na zéklade filozofie a principov AMPS [Alumi-
nium Metal Production System) znamenali pre nas nove
impulzy a pomohli nam posunudt sa spravnym smerom.
Zapojenie lidrov, vyber a pouzivanie efektivnych nastro-
jov a intenzivna, jednoducha a otvorend komunikacia

- to su atributy, prostrednictvom ktorych jednotlive
principy tohto systému uplatiujeme. Podpora a vyuzitie
skusenosti z ostatnych zavodov Hydra nédm pomahaju

k vyuzivaniu efektivnych postupov, nastrojov a spdsobov
ako AMPS prisp6sobit na podmienky spolocnosti.

Co sa tyka vyjednavania nového dlhodobého kontraktu
na dodavku elektriny, prebiehali intenzivne rokovania na
niekalkych drovniach, vratane vyjednavani medzi akcio-
narmi Slovalca a predstavitelmi jednotlivych institucii.
Aj ked verime, ze najdeme riesenie dohodou zaintere-
sovanych stran, pre pripad nedohody na podmienkach
nového dlhodobého kontraktu sme kancom roka 2012
[vyuzili svoje zmluvné prévo a] uplatnili Opciu na predize-
nie existujicej zmluvy na dodavku elektriny Slovalcu.

Aj vzhladom na vyssie uvedené bude nasledujice obdo-
bie, najma rok 2013, pre Slovalco vyznamnym a v mno-
hych smeroch prelomovym. Verime v Uspesne ukonce-
nie rokovani o novych podmienkach dlhodobej dodavky
elektriny po roku 2013. aj ked zatial nevieme garanto-
vat ani ich vysledok ani nové podmienky dodavky. To, ¢o
vSak vieme uZ teraz je, Ze ja, spolu s timom maojich
spolupracovnikov urobime ¢o je v nasich moznostiach,
pre ich Uspesné zavrsenie. Chceme sa nadalej zlepso-
vat v bezpecnosti, poriadku na pracoviskach, systéme
prace a dosahovat Spickové technologické parametre
aj setrenie nakladov. Tu mame moznost presvedcit a do-
kazat Vam, nasim akcionarom, Ze stoji za to aj nadalgj
vlastnit Slovalco vo svojom portféliu.

Milan Vesely
generalny riaditel

of 2012; the amount of saved costs reached $ 13.5 m.
In addition to the financial benefits, there is the SIP
methodology, which can be modified and further used
for improvement of processes. However, at the begin-
ning of the summer we lost some of the saved funds
during the critical period in the Electrolysis, where we
had to deal with the electrolytic aluminium production
technology control issues. We were able to cope with
the situation and | believe that this was a precious
lesson for us. All we have learned during the crisis, plus
the application of system of work in Slovalco based on
principles and philosophy of AMPS [Aluminium Metal
Production System), gave us new impulses and helped
us to proceed in the right direction. Involving leaders,
selection and use of efficient tools and intensive, simple
and open communication - these are the attributes
through which we implement individual principles

of the system. The support and the experience of other
Hydro plants help us in using efficient procedures, tools
and means for adaptation of AMPS to the conditions

of the Company.

Regarding the long-term power contract, intensive
negotiations were held at various levels, including

those between Slovalco shareholders and representa-
tives of individual institutions. Even though we believe
that the involved parties will come to an agreement,

at the end of 2012 we exercised an option for extension
of the existing power supply contract in case we would
not be able to agree on the new long-term contract.

Also with regard to the above, the following period,
especially 2013, will be important and decisive in many
ways for Slovalco. We believe in a successful outcome
of the negotiation of new conditions of a long-term
supply of electric power after 2013. However, we can
yet guarantee neither the result, nor the new power
supply conditions. Nevertheless, what we know already
is that | and the team of my colleagues will do all we can
to conclude the negotiations successfully. In Slovalco,
we want to keep improving in safety, housekeeping and
system of work to achieve top technological parame-
ters and cost savings. Here we have the possibility to
prove to you, our shareholders, that Slovalco is an as-
set worth keeping in your portfolio.

Milan Vesely
Chief Executive Officer
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ZAKLADNE UDAJE O SPOLOCNOSTI

ZAKLADNE UDAJE O SLOVALCO, A. S.
Obchodné meno: Slovalco, a. s.

Pravna forma: akciové spolo¢nost

Sidlo: Priemyselna 14

965 48 Ziar nad Hronom

ICO: 31 587 011

DIC: 2020 479 483

Spolocnost je zapisana v Obchodnom registri Okresné-
ho sudu v Banskej Bystrici. Oddiel: Sa, vliozka €. 160/S

MILNIKY V HISTORII SPOLOCNOSTI

7.jun 1993 - zaloZenie spolo¢nosti

Oktober 1994 - kapitalovy vstup EBOR a Hydro
Aluminium AS

Jan 1995 - vyraobeny prvy kov

Jun 1997 - ziskanie certifikatu podfa ISO 9001

December 1998 - ziskanie certifikatu podla ISO
14001

November 1999 - ziskanie Ceny Slovenskej republiky
za kvalitu

December 2000 - ziskanie certifikatu podla normy
OHSAS 18001

Marec 2001 - odsuhlaseny projekt rozsirenia

November 2001 - ziskanie ocenenia Firma roka
2001

Marec 2002 - ziskanie plakety Vzorny darovy
subjekt 2001

December 2002 - ziskanie certifikatu podla ISO/TS
16949:2002

April 2003 - zvySenie prudu v Elektrolyze z 230
kA na 250 kA

August 2003 - spustenie dalsich 54 elektrolyz-
nych peci, 226 peci v prevadzke

Jan 2004 - vyraobenych jeden milién ton hlinika

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

Juan 2005 - ziskanie ceny za progresivne archi-
tektonicke a stavebno-technické
rieSenie stavby novej administrativ-
nej budovy

Okteber 2006 - ziskanie certifikatu Bezpecny
podnik udeleny MPSVR Slovenskej
republiky

November 2006 - ziskanie certifikatu pre systém ma-
nazérstva informacnej bezpecnosti
podla ISO 27001

BASIC DATA ABOUT THE COMPANY

Business name: Slovalco, a. s.

Legal entity: Joint Stock Company

Headquarters address: Priemyselna 14

965 48 Ziar nad Hronom

Company’s ID No.: 31 587 011

VAT No.. 2020479483

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

THE MILESTONES IN THE COMPANY’S HISTORY

7" June 1993 - Establishment of Company

Octaober 1994 - Capital entry of EBRD and Hydro
Aluminium AS

June 1995 - First liquid metal produced

June 1997 - 180 8001 Certificate received

December 1998 - I1SO 14001 Certificate received
November 1999 - Slovak Republic Quality Award
December 2000 - OHSAS 18001 Certificate received

March 2001 - Smelter Expansion Project approved

November 2001 - Company of year 2001 Award

March 2002 - Exemplary Tax Payer for 2001
Accolade

December 2002 - ISO/TS 16949:2002 Certificate
received

April 2003 - Current increase in the potroom
from 230 kA to 250 kA

August 2003 - 54 additional reduction cells put into
operation, 226 cells in operation

June 2004 - The millionth tonne of Aluminium
produced

September 2004 - Winner of the competition -

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

June 2005 - Award for a progressive architec-
tonical, construction and technical
solution of a New Administrative
Building.

October 2006 - Certificate of “Safe Enterprise”
awarded by the Ministry of Labour,
Social Affairs and Family SR

November 2006 - Information Security Management
System Certificate received accor-
ding to ISO 27001

November 2006 - Slovak Republic Quality Award re-
ceived (based on EFGQM Excellence
Model)
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October 2007 - Accreditation for the chemical
analysis of aluminium and alumi-
nium alloys using optical nuclear-
-emission spectrography accor-
ding to ISG/IEC 17025:2005

January 2011 - Business Continuity Management
System certificate according to

November 2006 - ziskanie Narodnej ceny Slovenskej
republiky za kvalitu podla modelu
vynimocnosti EFAM

Oktober 2007 - akreditacia analyzy chemického
zlozenia hlinika a hlinikovych zliatin
metodou optickej atbmovo-emisnej
spektralnej analyzy podla ISO/IEC

ORGANISATION CHAE

S OF DECEVIBER 31, 2012

17025:2005 BS 25999-1,2 received

Januar 2011 - ziskanie certifikdtu pre systém November 2011 - Validity Extension Licence received Predstavenstvo
manazérstva kontinuity podla BS for Certificate of “Safe Enterprise” a.s. Slovalco
259991,2 awarded by the Ministry of Labour,

November 2011 - ziskanie osvedéenia o predizeni
platnosti certifikatu Bezpecny
podnik udeleny MPSVR Slovenskej PAID-UP CAPITAL
republiky 164,326,350 EUR

Social Affairs and Family SR

ZAKLADNE IMANIE
164 326 350 EUR

PREDMET CINNOSTI

* vyraba hlinika z oxidu hlinitého a ostatnych surovin

* nakup a predaj elektrickej energie

* vyroba vopred vypalenych anad

* nakup surovin na vyrobu hlinika, zliatin hlinika a vo-
pred vypéalenych anod

» predaj hlinika, zliatin hlinika a vopred vypalenych an

COMMERCIAL ACTIVITIES

od .

* predaj a vyvoz sterov lahkych kovov s cbsahom hlinika

* nakup, dovoz a spracovanie hlinikového odpadu -
odpad z hlinika, zliatiny, zld€eniny

* prenajom nebytovych priestorov spojeny s poskyto- .

vanim doplnkovych sluzieb

* oprava vyhradenych technickych zariadeni plynovych .

v rozsahu opravy a Udrzby bez zvarania

STRUKTURA AKCIONAROV

* Hydro Aluminium AS, Oslo, Norsko 55,3
e ZSNP SCO, a. s. Ziar nad Hronom, Slovensko 44,7

The production of aluminium from alumina and other
raw materials,

The purchase and sale of electric energy,

The production of pre-baked anodes,

The purchase of raw materials for production of alu-
minium, alloys and pre-baked anodes,

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

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

The purchase, import and processing of aluminium
waste - waste from aluminium, alloy, compounds,
The renting of non-residential premises and the pro-
vision of related services,

The repair of reserved technical equipment - gas
equipment, within the scope of repair and mainte-
nance excluding welding.

% SHAREHOLDERS

% °

Hydro Aluminium AS, Oslo, Norway 55.3 %
ZSNP SCO, a. s. Ziar nad Hronom, Slovakia ~ 44.7 %

Riaditel
pre technicky servis

Oddelenie
internej logistiky

Obchodno-financny
riaditel

Elektro-chemicky Oddelenie
proces predaja a nakupu

Oddelenie
integrovanych systémov

STRUKTURA AKCIONARQV
SHAREHOLDER STRUCTURE
Oddelenie
0 0 informacnych
200 Aj SDD Aj Finalizacny proces Finan¢né oddelenie technolagii
ZSNP SCO Hydro aluminium
Bezné akcie Bezné akcie

Ordinary shares

24.7 %

ZSNP SCO
Preferencné akcie
Preference shares
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Ordinary shares

25.3 %

Hydro aluminium
Preferencné akcie
Preference shares
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ORGANY SPOLOCNOSTI 2012

Predstavenstvo
Knut Frederik Preus
* predseda - nar. 1948,
zastupca Hydro AS
Reidar Huglen
e clen - nar. 1948,
zastupca Hydro AS
Knut Meel
e clen - nar. 1966,
zastupca Hydro AS
Jozef Oravkin
e clen - nar. 1968,
zastupca ZSNP SCO, a. s., Ziar nad Hronom
Marian Slivovic
e clen - nar. 1981,
zastupca ZSNP SCO, a. s., Ziar nad Hronom

Dozorna rada

predseda: Terrance W. Conley
clenovia:  Ingeborg M. Liahjell

Truls Gautesen [do 23. 5. 2012)

Thorvald Mellerud [od 24. 5. 2012)

Juraj Mikulcik

Eduard Matak

Miroslav Mlatec

Rudolf Brazdovic

Ola Saeter

Denisa Mikusova Schultzova

Manazment spolocnosti
Ing. Milan Vesely PhD, MBA
nar. 1966, generalny riaditel
Absolvoval Elektrotechnicku fakultu VST v Kosiciach.
Od roku 1989 az do zalozenia Slovalco, a. s. posobil
v ZSNP v réznych technickych funkciach. Od vzniku
Slovalco, a. s. bol IT manazérom a od roku 1997 pra-
coval ako administrativny riaditel. Od roku 1998 bol vo
funkcii administrativno-technického riaditela Slovalco,
a. s. V roku 2000 ziskal na University of Pittsburgh titul
Master of Business Administration. V roku 2010 mu bol
vedeckou radou Hutnickej fakulty technickej univerizity
v Kaosiciach udeleny titul PhD. Od maja 2002 je vo funkcii
generalneho riaditela Slovalco, a. s..

Ing. Rudolf Knapp, MBA

nar. 1965, obchodno-finanény riaditel

Absolvoval Elektrotechnicku fakultu VST v Kosiciach.

V rokoch 1989 - 1995 pracoval v a. s. ELBA Kremnica
ako marketingovy pracovnik. Od roku 1995 zastaval

v Slovalco, a. s. poziciu obchodného zastupcu a od roku
1999 bol riaditelom pre predaj a marketing. V roku
2001 ziskal na University of Pittsburgh titul Master

of Business Administration. Od roku 2002 bol obchod-
nym riaditelom a od februara 2004 obchodno- financ-
nym riaditelom.

COMPANY BODIES IN 2012

Knut Frederik Preus
e chairman; born in 1948,
representative of Hydro AS
Reidar Huglen
* member; born in 1948,
representative of Hydro AS
Knut Meel
* member; born in 1966,
representative of Hydro AS
Jozef Oravkin
* member; born in 1968,
representative of ZSNP SCO, a. s. Ziar nad Hronom
Marian Slivovic
* member; born in 1981,
representative of ZSNP SCO, a. s. Ziar nad Hronom

chairman: Terrance W. Conley
members: Ingeborg M. Liahjell
Truls Gautesen [until 23. 5. 2012)
Thorvald Mellerud [(since 24. 5. 2012)
Juraj Mikulcik
Eduard Matak
Miroslav Mlatec
Rudolf Brazdovic
Ola Saeter
Denisa Mikusova Schultzova

Ing. Milan Vesely PhD, MBA

born in 1966, Chief Executive Officer

Graduated from the Technical University in Kosice, Slo-
vakia - Faculty of Electrical Engineering. From 1989 until
the founding of Slovalco he worked for ZSNP in various
technical positions. After the establishment of Slovalco
he held the position of IT Manager and in 1997 he was
appointed Administrative Director. From 1998 Milan
Vesely was the Administrative and Technical Director
of Slovalco. He received his MBA degree from the Uni-
versity of Pittsburgh, PA, USA in 2000. In 2010 he was
awarded the title of PhD by the scientific committee

of the Faculty of Metallurgy of The Technical University
of Kosice. In May 2002 he was appointed CEO.

Ing. Rudolf Knapp, MBA

born in 1965, Chief Commercial and Financial Officer
Graduated from the Technical University in Kosice,
Slovakia - Faculty of Electrical Engineering. From 1989
to 1995 he worked for ELBA, a. s, Kremnica in the
marketing department. In 1995 he was recruited by
Slovalco as a sales agent. In 1999, Rudolf Knapp was
appointed Sales and Marketing Manager. He received
his MBA degree from the University of Pittsburgh, PA,
USA in 2001. In 2002 he was appointed Chief Commer-
cial Officer and in February 2004 he was appointed
Chief Commercial and Financial Officer.
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Ing. Igor Kratky

nar. 1956, riaditel pre technicky servis

Absolvoval Chemicko-technologicku fakultu SVST v Bra-
tislave.

V rokoch 1981 - 1995 pésobil v ZSNP, a. s. v oblasti
riadenia kvality. Od roku 1995 zastaval v Slovalco, a. s.
poziciu veduceho riadenia kvality a od roku 2004 bol
veducim oddelenia systémového manazérstva. Je EOQ
auditorom kvality a veducim auditorom Systému mana-
Zérstva kvality a Systému environmentalneho manazér-
stva podla IRCA. Je dvojnasobnym drzitelom ocenenia
Top manazér kvality SR. Od oktébra 2006 je riaditelom
pre technicky servis a. s. Slovalco.

Ing. Rastislav Svec

nar. 1972, vyrobny riaditel

Absolvoval Hutnicku fakultu TU v KoSiciach.

Po skonéeni vysokoskolského Studia v roku 1995 na-
stupil do spolocnosti Slovalco ako operator odlievania,
neskér pracoval ako |. operator. Od roku 1997 pracoval
na oddeleni inzinieringu ako technik a od februara 1999
do novembra 2003 ako Specialista pre Odlievaren. Krat-
ko posobil na pozicii nakupcu a od aprila 2004 do roku
2007 ako technologicky inzinier pre Odlievaren primar-
nych zlievarenskych zliatin. Potom pésobil v manazer-
skych funkciach ako veduci oddelenia Internej logistiky
(do maja 2008), do augusta 2010 bol veducim prevadz-
ky Odlievaren a nasledne veducim prevadzky Elektrolyza.
V aprili 2011 sa stal vyrobnym riaditelom a. s. Slovalco.
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Ing. lgor Kratky

born in 1956, Chief Officer for Technical Services
Graduated from the Technical University in Bratislava,
Slovakia - Chemical and Technological Faculty. From
1981 to 1995 he worked for ZSNP in the area of quality
control. From 1995 he worked for Slovalco as the Ma-
nager for Quality Control and in 2004 he was appointed
the Manager of the System Management Department.
He is the EOQ quality auditor, as well as the GMS and
EMS senior auditor according to IRCA. Twice he rece-
ived the Award - Top Quality Manager SR. In October
2006 he was appointed Chief Officer for Technical
Services.

Ing. Rastislav Svec

Born in 1972, Chief Operational Officer

Graduated from the Technical University in Kosice,
Slovakia.

Following his graduation in 1995 he started to work for
Slovalco first as a Casthouse operator, later as a se-
nior operator. From 1997 he worked as a technician

in the Engineering department and between February
1999 and November 2003 as a Casthouse specialist.
After a brief role as a Purchasing Officer he worked
between April 2004 and 2007 as a technology engine-
er at the PFA Casthouse. Afterwards he held various
management posts including Internal Logistics Mana-
ger (until May 2008), Casthouse Manager (until August
2010) and Potroom Manager. In April 2011 he was
appointed Chief Operational Officer.
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PRODUCTS SPECIFICATION

EXTRUSION INGOTS

Priemer
Diameter

Priehyb
Straightness

Pravouhlost pilenych koncov

Squareness

PRIMARY FOUNDRY ALLOYS

Rozmery
Dimensions

152, 178, 203, 228, 254 mm
279 mm

400 - 1 500 mm

1500 - 7 000 mm

max. 25 mm / m

max. 12 mm /7 m

90°

Tolerancie
Tolerances

+0 /-2 mm
+0 /-3 mm
3 mm

6 mm

+05°

Zliatiny radu 1XXX a BXXX / Alloy groups 1XXX and BXXX

Hmotnost blockov: 8 kg / Ingot weight: 8 kg

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

Norma / zliatina

Norm / alloy

VYROCNA SPRAVA 2012
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STATISTIKA VYROBY A PREDAJA

V ROKU 2012

V elektrolyze sme vyrobili 160 662 ton tekutého
kovu.

Celkova vyroba 178 399 ton hlinikarskych vyrobkov
zahrfala 108 909 ton ¢apov na prietlacné lisovanie
a 69 490 ton primarnych zlievarenskych zliatin.
Predali sme 178 672 ton hlinikovych vyraobkov,

z toho 1089 423 ton ¢apov na prietlacné lisovanie

a B9 249 ton primarnych zlievarenskych zliatin.
Export tvoril 80,7 % z celkového objemu predaja.

CIELE NA ROK 2013

Vyroba tekutého kovu v elektrolyze v objeme

164 475 ton a vyroba hotovych vyrobkov v odlievarni
v objeme 181 318 ton. Z daného objemu planujeme
vyrobit 111 318 ton ¢apov na prietlacne lisovanie

a 70 000 ton primarnych zlievarenskych zliatin.

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

Predaj hlinikovych vyrobkov na drovni

181 500 ton - 111 500 ton ¢apov na prietlacné liso-

vanie a 70 000 ton primarnych zlievarenskych zliatin.

IN 2012

We produced 160,662 Mt of liquid metal in the Pot-
room.

The total production of finished aluminium products
(178,399 Mt) included 108,909 Mt of extrusion
ingots and 69,490 Mt of primary foundry alloys.

We sold 178,672 Mt of finished aluminium products
109,423 Mt of which were extrusion ingots and
69,249 Mt primary foundry alloys.

Exports represented 80.7 % of the total volume of sales.

2013 OBJECTIVES

Planned production volumes are as follows:
164,475 Mt of liquid metal from the Potroom

and 181,318 Mt of finished products from the
Casthouse. The production volume shall include
111,318 Mt of extrusion ingots and 70,000 Mt of pri-
mary foundry alloys.

Production and sales will focus on two main prod-
ucts, i.e. extrusion ingots and primary foundry alloys.
Sales of Aluminium products are planned to reach
181,500 Mt - of which 111,500 Mt in extrusion
ingots and 70,000 Mt in primary foundry alloys.

STRUKTURA PREDAJA 2012
EN 1676 Hydro Chem!cke zlozenlg [.hm %) Ostatne PRODUCT MIX IN 2012
Chemical composition Other
Chemické Ciselné 38.8 9%
Chemical Numerical
61 2 % Primarne
AlSi zliatiny G zlievarenské
AlSi alloys apy. L zliatiny
na prietlacné Primar
NS Vakc /542100  4433xx  B65-75 0.30-045 010-018 | 0.03 lisovanie iy o y
S oundry alloys
INSiyAVe[alsHml /542200  4433xx  B5-75 0.50-0.70 010-018 | 0.03 Extrusion ingots
INSKIOVIE) I /543000 | 4445xx  90-110 025-05 . 015 005
AISiSMg AB-43300 | 4443xx | 9.0-110 . 01 0.30-0.45 015 0.03 STRUKTURA ODBERATELQV 2012
AlSi11(Mg) AB-44000 | 4453xx | 100-118 | O; 01 045 : 003 CONSIGNEE STRUCTURE IN 2012
AlSi12(a) AB-44200 4451xx | 10.5-13.5 . 01 - ) 015 0.05
AISiSCu1Mg AB-46400 4442xx | 8.3-97 015-0.55 | 0.30-0.65 010-018 | 0.05
AlICu zliatiny
AlICu alloys @
AlCudMgTi AB-21000 4227xx | 015 42-50 | 01 0.2-0.35 01 015-0.25 | 0.03
AlCu4Ti AB-21100 | 4227xx | 015 42-52 | 055 - 007 | 015-025 | 003 - g w w w
Rotorove zliatiny R i @ ‘#
Rotor alloys e
AI995 4001xx | 0.08 017-025 | 01 0005 | 002 002 |0002 | 001 34.71% 19.30 % 156% 1021% 8.05 % 378% 233% 9.08 %
- Taliansko Slovensko Rakusko Ceska republika Polsko Nemecko Madarsko ostatni
il 400 | 007 S — — — 004 | 0002 — Italy Slovakia Austria Czech Republic Poland Germany Hungary others
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Bezpecnost a zdravie
su v Slovalco, a. s.
na prvom mieste.

Health and safety is

the first and foremost
priority at Slovalco.
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INTEGROVANY SYSTEM MANAZERSTVA / INTEGRATED MANAGEMENT SYSTEM

BEZPECNOST A OCHRANA ZDRAVIA PRI PRACI

POLITIKA BEZPECNOSTI A OCHRANY
ZDRAVIA PRI PRACI

Starostlivost o bezpecnost a ochranu zdravia pri praci
je na prvom mieste vo vSetkych podnikatelskych aktivi-
tach Slovalco, a. s. a je sUcastou integrovaného systé-
mu manazerstva.

Uvedomujeme si zodpovednost za bezpecné prevadzko-
vanie technolégii na vyrobu hlinika a hlinikovych vyrob-
kov. Neuspokajime sa vsak iba s plnenim legislativnych
poziadaviek, ale neustalym zlepSovanim a efektivne
vynalozenymi prostriedkami na riadenie rizik vytvarame
také pracovné podmienky, ktoré nebudu pricinou nehéd,
Grazov a chorob. Nase Usilie sistredujeme na ¢innosti
spojené s tekutym kovom, pouzivanim kolesovej techni-
ky, pouzivanim Zeriavov, manipulaciou s materialmi a na
pracovné prostredie.

Nasim cielom je:

e Ziadne pracovneé Urazy u zamestnancov spolo¢nosti
a zamestnancov dodavatelskych organizacii,

* Ziadne choroby z povolania u zamestnancov spoloc-
nosti a zamestnancov dodavatelskych organizacii,

* predchadzanie vzniku zavaznych priemyselnych havarii.

Prvym predpokladom Uspechu je stotoznenie sa s poli-
tikou bezpecénosti. Vzajomnou komunikaciou a jasne defi-
novanymi cielmi zabezpecime jej pochopenie a podporu
od vSetkych zamestnancov.

Pouzivanim nastrojov a aktivit angazujucich vsetkych
zamestnancov spolocnosti na zlepSovani bezpecnosti

a ochrany zdravia pri praci vytvarame vnutropodnikovd
kultdru, ktord charakterizuje vzajomna pomoc (spolocné
vyuzivanie poznatkov a skusenosti), ochrana a starostli-
vost o spolupracovnikov a timova préaca.

Poskytujeme dostatocné zdroje na realizaciu politiky
bezpecnosti a podporu systému manazérstva bezpec-
nosti a ochrany zdravia pri praci.

Zabezpecujeme Skolenia a pripravu tak, aby zamestnan-
ci boli kvalifikovani na vykonavanie svajich pracovnych
povinnosti a zodpovednosti.

Rocne preskimavame Systéem manazérstva bezpec-
nosti a ochrany zdravia pri praci a jeho zhodu s vyhlase-
nou politikou.

Do riadenia bezpecnosti zapajame vsetkych zamestnan-
cov.

Dodrziavanie politiky bezpecnosti a uvedomenie si svoj-
ho individuélneho zavazku v oblasti bezpecnosti a ochra-
ny zdravia pri praci je zodpovednostou kazdeho zamest-

OCCUPATIONAL HEALTH
AND SAFETY POLICY

Occupational health and safety comes first in all Sloval-
co business activities and forms part of an integrated
management system.

\We are aware of our responsibility for the safe opera-
tion of equipment for the production of aluminium and
aluminium products. However, we will not be satisfied
with the fulfilment of legislative requirements only.
Through continuous improvement and the effective
utilisation of risk management tools, we create working
conditions which are not prone to accidents, injuries,

or illnesses. Our efforts are concentrated on activities
related to liquid metal, the use of mobile equipment, cra-
nes, materials handling and the working environment.

Our goals are:

* No work accidents among employees of the com-
pany or contractors' employees;

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

* Prevention of major industrial accidents.

The first requirement for success is that we all have

to identify ourselves with the Safety Policy. By mutual
communication and clearly defined objectives, we will
ensure every employee’s understanding and support.
Through the use of tools and activities engaging all em-
ployees of the company, we create a corporate culture
characterized by mutual assistance (knowledge-sharing
and experience-sharing), protection and caring for a fel-
low worker, and teamwork.

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

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

We annually audit the Occupational Health and

Safety Management System and its compliance with
the declared policy.

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

Safety Policy adherence and the realisation

of one’s personal responsibilities in the area of occupa-
tional health and safety is the responsibility of each and
every employee (personal undertaking must come from
the employee’s inner belief).
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nanca (prijatie individualneho zavazku musi vychadzat
z osobného vndtorného presvedcenia).

Za manazerstvo bezpecnosti a ochrany zdravia pri pra-
ci sU zodpovedni veduci zamestnanci - lidri na vSetkych
stupnoch riadenia.
* Vedulci zamestnanci - lidri st vzorom kultury bezpec-
nosti.
¢ Veduci zamestnanci - lidri su pristupni zamestnan-
com, aktivne ich pocuvajy, inspiruju sa ich navrhmi
a odpovedaju im.

Bezpecnost a zdravie su v Slovalco, a. s. na prvom
mieste. Svojimi ¢inmi a svojim vlastnym konanim sa ako
zamestnanci sa zavazujeme presadzovat tieto hodnoty
v kazdodennej praci na pracovisku a podporovat prijatie
politiky bezpecnosti kazdym zamestnancom vratane
zamestnancov dodavatelskych organizaci.
4. vydanie, maj 2011
Ing. Milan Vesely, PhD., MBA

BEZPECNOST A OCHRANA ZDRAVIA PRI PRACI
V roku 2012

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

e Prvykréat v histerii v Slovalcu TRI=0, ziadny zamest-
nanec Slovalca v roku 2012 neutrpel pracovny Uraz
kategorie TRI.

e Zaznamenali sme jeden pracovny Uraz zaradeny do
ukazovatela TRl rate, (1 registrovany pracovny Uraz
s praceneschopnostou) u zamestnancov dodavatelov.

* Nezaznamenali sme ziadnu chorobu z povolania.

* Chorobnost zamestnancov dosiahla hodnotu 2,99 %.

* Dosiahli sme 16,4 hlaseni o nebezpecnych situaciach
na jedného zamestnanca za rok, je to historicky
najlepsi vysledok.

* Realizovali sme jeden seminar pre riadiacich zamestnan-
cov dodavatelov, zamerany na zlepSenie riadenia BOZP.

* Realizovali sme styri workshopy Leading HSE pre
vykonnych zamestnancov dodavatelow.

* Zaviedli sme novy nastroj Liga dodavatelov na hodno-
tenie a zlepsovanie vysledkov BOZP pre dodavatelov.

* Pripravili a zrealizovali sme styri kampane bezpec¢-
nosti na zlepSenie bezpecnostného povedomia
zamestnancov a dodavatelov.

* Do oboznamovania s incidentmi, ktoré sa stali sme
zapojili i dodavatelov.

* Ukongili sme realizaciu Uloh jednorocéného akéného
planu zlepsovania bezpecnosti a ochrany zdravia pri
praci (HSE, health -zdravie, safety -bezpecnost, envi-
ronment -zivotne prostredie), vratane casti akéneho
planu zameranej na zlepSovanie vysledkov BOZP
u dodavatelow.

 Standardne sme pouzivali v praxi nastroje HSE
v ramci korporécie Hydro: LOTO (postup pre izolo-

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

* Managing staff - leaders are an example of health
and safety culture.

* Managing staff - leaders are available to the em-
ployees and actively listen to them, they are inspired
by their proposals and answer their questions.

Health and safety is the first and foremost priority
at Slovalco. We, as the employees, commit ourselves to
promoting these values in everyday work by our actions
at our workplaces and to supporting the acceptance
of the Safety Policy by each employee of the company,
including the employees of its contractors.
4t gdition, May 2011
Ing. Milan Vesely, PhD., MBA

OCCUPATIONAL HEALTH AND SAFETY

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

e For the first time in the history of Slovalco TRI=0,

i.e. no member of Slovalco staff suffered TRI cat-
egory working injury.

* \We recorded one injury of contractors’ employees
which was included in the TRI rate indicator
(lost-time injury).

* \We did not record any occupational disease.

* The sickness index reached 2.99 %.

* We recorded 16.4 near misses reports per employee,
which as yet is our best ever result.

* \We organised one seminar for our suppliers' managers
focused on improvement of Occupational Health and
Safety management.

* \We organised four “Leading HSE” workshops for
workers/employees of our contractors.

* \We introduced a new tool - Contractors League -
for evaluation and improvement of HSE results of
contractors.

* \We organised four safety campaigns to improve
safety awareness of employees and contractors.

* Information about incidents is now sent to contrac-
tors too.

* \We have completed the tasks defined in the 1-year
HSE action plan, including the part focused on im-
provement of HSE performance of contractors.

* As a standard we continued using Hydro corporate
HSE toals, e.g., LOTO (Lockout-tagout procedures for
isolation of energy that poses a potential risk for per-
sonnel), WERA (Working Environment Risk Assess-
ment), T-rate (a system to evaluate the condition of
critical equipment and technical barriers) and Work
Permit (procedures defining mandatory precautions
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vanie energii v zariadeniach, ktora moze ohrozit za-
mestnancov), WERA (hodnotenie a zniZovanie rizika
pracovného prostredia), T-rate (prevencia havarii
zariadeni a udrzanie Urovne technickej bezpeénosti)
a Work permit (pracovné povolenia maju zabezpe-
Cit, aby pred zaciatkom préace boli vykonané vsetky
potrebné aktivity na zamedzenie vzniku strat).
Pripravili sme novu formu dialégov o bezpecnosti,
WOC (Chod, pozoruj a komunikuj).

Zorganizovali sme aktivity pre zamestnancov a do-
davatelov prac na zlepSenie kultury BOZP a bezpec-
nostného povedomia v ramci tyzdna bezpecnosti

v spolocnosti Slovalco.

Zorganizovali sme workshop Leading HSE 2012
(vedenie k bezpecnosti) pre riadiacich zamestnancov
na poziciach Lider procesného timu.

Uviedli sme do pouzivania novy postup pre hlasenia

a analyzovanie incidentov s vysokym potencialom strat
a urazov kategorie TRI, podla korporatnych pravidiel.
Cenu generalneho riaditela Slovalco, a. s. za bezpec-
nost ziskala prevadzka Vyroba anod z Elektrochemic-
keho procesu.

Ciele na rok 2013
Dosiahnut hodnotu TRI-rate = O (Slovaco TRI-rate= 0,
zmluvni dodavatelia TRI-rate= 0).
Udrzat hodnotu O choréb z povolania.
ZlepSovat bezpecnostné povedomie a bezpecné
spravanie zamestnancov: udrzat 15 podanych hlase-
ni o nebezpecnych situaciach na jedného zamestnan-
ca za rok.
Pokracovat v zjiednodusovani systému BOZP so
zameranim na efektivnost bezpecnostnych aktivit,
v zlepsovani dosiahnutej kultury (osobny priklad,
komunikacia) a bezpecénostného povedomia.
Zamerat sa na riadenie rizik pri zmenach formou
analyzy rizik, opatreni na znizenie rizik a pouzivanim
kontrolnych listov.
Zapajat vsetkych zamestnancov, vratane zamestnan-
cov dodavatelov, do aktivit zlepSovania kultury bez-
pecnosti a bezpecného spravania na pracoviskach.
Zamerat sa na vzajomnu podporu zamestnancov
a na naplnenie principu liderstva v oblasti bezpe¢nos-
ti na vSetkych urovniach riadenia a organizécie.
Realizovat ulohy roéného akéného planu HSE, vratane
napravnych opatreni z auditu HSE Hydro.
Zorganizovat aktivity na zlepSovanie BOZP pre zamest-
nancov a dodavatelov v réamci tyzdna bezpecnosti.
Pokracovat v aktivitach na zlepSenie riadenia bezpec-
nosti u dodavatelov, pouzitim Ligy dodavatelov.
Aktivity zamerat na plnenie principu ,Bezpeénost je
prvorada“ kazdym zamestnancom Slovalco a kazdym
zamestnancom dodavatelov.
Zorganizovat jeden seminar Leading HSE 2013 pre
riadiacich zamestnancov spoloénosti Slovalco na
poziciach lider vykonného a lider procesného timu.
Zorganizovat jeden summit HSE pre top manazérov
dodavatelskych firiem.
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to prevent accidents prior to the commencement of
work).

We introduced new form of safety dialogues - \WOC
(Walk, Observe, Communicate).

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

We organised a “Leading HSE 2012” workshop for
process team leaders.

We implemented new procedure for reporting and
analysis of incidents with high loss potential and TRI
injuries (according to corporate rules).

The Carbon Plant (Electrochemical Process] re-
ceived the CEO'’s Safety Award.

To achieve a TRI-rate of O (Slovalco TRI-rate = 0,
contractors’ TRIl-rate = 0).

To maintain the occupational illness rate at O.

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

To continue streamlining the HSE system focusing
on the efficiency of safety activities and the improve-
ment of safety culture (e.g. personal example and
communication) and awareness.

To focus on risk in change management using risk
analysis, risk mitigating actions and check lists.

To involve all employees, including employees of con-
tractors, in activities improving safety awareness
and safety behaviour at workplace.

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

To complete the tasks from the annual HSE action
plan, including the corrective actions based on find-
ings of Hydro HSE audit.

To organise within the “Week of Safety” various
health and safety related activities for members

of our staff and our contractors’ members of staff.
To proceed with the activities improving contractors’
safety management (using the “Contractors League).
To do our utmost to ensure that the principle “Safety
First” is accepted by all our employees and contrac-
tors.

To organise one “Leading HSE 2013” seminar for
leaders of executive and process teams.

To organise on HSE summit for top management

of contractors.

To organise one “Leading HSE 2013” seminar for
contractors’ staff focusing on prevention of occupa-
tional injuries.

To focus on further improvements in the quality

of safety dialogues (VWOC) carried out by Slovalco
managers.

To actively participate in Hydro corporate HSE activi-
ties, making the most of created synergies.
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e Zorganizovat seminare Leading HSE 2013 pre vykon-

nych zamestnancov dodavatelov, so zameranim na
prevenciu vzniku Urazov.

e Zamerat sa na zvySenie kvality vykonavanych WOC
(chod, pozoruj a kamunikuj-dialégov BOZP) riadiacimi
zamestnancami spolo¢nosti Slovalco.

* Aktivne sa zapajat do programov na zlepsenie BOZP
pripravavanych v ramci korporatnych projektov Hyd-

ro s vyuzitim efektu synergie.

Slovalco zamestnaci

URAZY S PRACENESCHOPNOSTOU (#)
LOST TIVE INJURIES (#)

@ verysen
“ Hodnota / LTl-rate *

* pocet pracovnych Urazov s praceneschopnostou na milion

odpracovanych hodin
Number of injuries at work that leads to unfitness for
work and absence beyond the day of the accident per
million hours worked

VSETKY URAZY (#)
RECORDED INJURIES - TOTAL (#)

@ vseryarazy /(TR #
“ Hodnota / TRl-rate **
** pocet vSetkych drazov na milion odpracovanych hodin

** Number of total recordable incidents per million hours
worked
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PRACENESCHOPNOST (%)
SICKNESS ABSENCE (%)

‘ Chorobnost / Sickness #

MIMOPRACOVNE URAZY (#)
OFF THE JOB INJURIES (#)

‘ Mimaopracovné urazy / Off the job injuries #

Dodavatelia

URAZY S PRACENESCHOPNOSTOU (#)
LOST TIME INJURIES (#)

@ vy s
“ Hodnota / LTl-rate *
* pocet pracovnych Urazov s praceneschopnaostou na milién
odpracovanych hodin

Number of injuries at work that leads to unfitness for

work and absence beyond the day of the accident per
million hours worked

VSETKY URAZY (#)
RECORDED INJURIES - TOTAL (#)

@ ety irezy /(TR #
“ Hodnota / TRI-rate **
** pocet vSetkych Grazov na milion odpracovanych hodin

** Number of total recordable incidents per million hours
worked
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VVSetci zamestnanci
sU priamo zodpovedni za
kvalitu vlastnej prace.

Each and every employee

of Slovalco is directly
responsible for the quality
of his/her work.
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INTEGROVANY SYSTEM MANAZERSTVA / INTEGRATED MANAGEMENT SYSTEM

POLITIKA KVALITY

Sme moderna spolo¢nost vyrabajdca hlinik a hlinikové

vyrobky vysokej kvality.

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

» Kvalita je zakladnym principom pre vsetky nase €in-
nosti.

* Pravidelne preskimavame systém manazérstva
kvality a robime opatrenia na zvysovanie jeho efektiv-
nosti a ucinnosti.

* V sllade s viziou spolocnosti trvale zlepSujeme
kvalitu ¢innosti, procesov a vyrobkov v prospech
vsetkych zainteresovanych stran.

e Vo vztahu k externym aj internym zakaznikom sme
prijali filozofiu vyrabat a dodavat vyrobky a poskyto-
vat sluzby bez chyb a na prvykrat.

e Buducnost spolocnosti urcuje kvalita ludskych zdro-
jov. Investovanim do vzdelavania, motivovanim a pre-
nasanim zodpovednosti za kvalitu na zamestnancov
vytvarame predpoklady pre naplnenie strategickych
zamerov spolocnosti.

Manazment spolocnosti sa zavazuje vytvarat primeranée

podmienky na realizaciu politiky kvality, zavazuje seba,

ako aj vsSetkych zamestnancov politiku kvality trvale
dodrziavat. VSetci zamestnanci su priamo zodpovedni
za kvalitu vlastnej prace.
4. vydanie, april 2005
Ing. Milan Vesely, MBA, generalny riaditel Slovalco, a. s.

V roku 2012

e V roku 2012 sa uskutocnil periodicky audit systéemu
manazerstva kvality Slovalco, a. s. podla noriem
ISO 9001:2008 a ISO/TS 169439:2008. Auditorska
spolocnost Det Norske Veritas potvrdila zhodu sys-
tému s poziadavkami uvedenych noriem.

e Prijalisme 13 staznosti a jednu reklamaciu na capy
na prietlacné lisovanie. 8 staznosti a reklamacia boli
opodstatnené. Index staznosti a reklamacii (pocet
staznosti a reklamacii na 10 000 ton predanej
produkcie) dosiahol hodnotu 0,82. Limit na rok 20712,
ktory bol 0,35, bol prekroceny. Staznosti boli spojene
so znecistenim a poskodenim povrchu ¢apov a s pro-
cesom planovania..

* Podiel nezhodnej vyraby ¢inil 0,13 % z hmotnosti
vyroby capov na prietlacné lisovanie, ¢o je zlepSenie
oproti roku 2011, kedy nezhodna vyroba dosiahla
aroven 0,21 % z hmotnosti vyroby ¢apov.

KVALITA

QUALITY POLICY

\We are a modern company producing high quality alu-

minium and aluminium products.

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

* (Quality is a driving force for all our activities.

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

* Inline with the company’s vision, for the benefit of all
interested parties, we concentrate on the constant
improvement of the quality of our products and ser-
vices.

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

* The future of the company is determined by the qual-
ity of its human recourses. Hence, we spend a consid-
erable amount of money on our employees’ education
and training to fulfil our strategic objectives.

The management of the company is committed to

create appropriate conditions for the execution of the

Quality Policy and pledges itself and its employees on all

levels to keep and follow the Quality Policy at all times.

Each and every employee of Slovalco is directly respon-

sible for the quality of his/her work.

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

* In 2012, the re-certifying audit of the Quality Man-
agement System of Slovalco, in accordance with
ISO 9001:2008 and ISO/TS 16949:2009 standards,
was carried out. The certifying organisation, Det
Norske Veritas, confirmed accordance of the sys-
tem with the aforementioned standards.

* \We received a total of 13 complaints and a claim
regarding extrusion ingots (El). Eight complaints and
the claim were accepted as valid and reasonable.
The Complaints & Claims Index [C&C Index - number
of complaints and claims per 10,000 tonnes of sold
production) reached 0.82. Our 2012 target value
of 0.35 was not met. The registered complaints
related to El surface damage and impurity as well as
the planning process.

* The share of non-corresponding production repre-
sented 013 % of the total weight of El production,
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e Prijali sme 8 staznosti na primarne zlievarenské

zliatiny. B z nich bolo opodstatnenych, ziadna z nich
nebola vysporiadana ako reklamacia. Index staznosti
a reklamacii dosiahol hodnotu 0,87 ¢im bol presiah-
nuty stanaveny limit na rok 2012, ktory bol tiez 0,42.
Opakoval sa problém s prepravou a dodrziavanim
terminov dodavky, na ktory boli prijaté opatrenia

v sUvislosti so zlepSenim vykonnosti prepravcov

a procesu planovania.

Nezhodna vyroba primarnych zlievarenskych zliatin
v roku 2012 tvorila 0,03 % hmotnosti vyroby pri-
marnych zlievarenskych zliatin, co je zlepSenie oproti
roku 2011, ked bola dosiahnutd hodnota nezhodnej
vyraby 0,06 % z hmotnosti vyraby.

Rok 2012 bol pre proces vyroby andd z hladiska kvality
rokom, ked prebiehalo viacero aktivit zameranych na
Usporu nakladov. Proces vyroby vypalenych anaéd je

z pohladu kvality dlhodobo stabilny. Nezhodna vyroba
zelenych andd dosiahla v roku 2012 droven 0,74 %

z hmotnosti vypalenych blokov, ¢o je mierne zhorsenie
oproti roku 2011, ked bola dosiahnuté hodnota 0,47 %.
Nezhodna vyroba vypéalenych anéd dosiahla v roku
2012 uroven 0,86 % z hmotnosti vypalenych blokov, o
je poraovnatelné oproti roku 2011, ked bola dosiahnuta
hodnota 0,84 %. Nezhodna vyroba otycenych anod
dosiahla v roku 2012 uroven 0,05 % z hmotnosti oty-
cenych blokov, o je takisto zlepSenie oproti roku 2011
0 0,09 % z hmotnosti otycenych blokov.

Kvalita primarneho hlinika v roku 2012 sa oproti
roku 2011 zhorsila. Vyraznejsie stipol obsah fosforu
a kremika. Kvalita finalnych vyrobkov vSak tymto
nebola ovplyvnena. Prioritou bolo opat maximalne
vyuzitie dodavaneho mnozstva elektrickej energie

a aktivity zameraneé na znizovanie nakladov.
Zakaznici klasifikovali SLOVALCO, a. s. ako sposobilé-
ho dodavatela.

Cenu generalneho riaditela SLOVALCO, a. s. za kvalitu
v kategorii vyrobnych prevadzok ziskala opéat pre-
vadzka Odlievaren a v kategorii nevyrobnych preva-
dzok prevadzka Udrzba.

Ciele a aktivity na rok 2013
Vo vyrobe a predaji Capov na prietlacné lisovanie je
stanoveny maximalny pocet akceptovanych staznosti
a reklamacii na rok 2013 na 3, ¢o predstavuje pri
planovanom predaji Capov na prietlacné lisovanie
hodnotu indexu staznosti a reklamacii na urovni 0,26.
Vo vyrobe a predaji primarnych zlievarenskych zliatin
je stanoveny maximalny pocet akceptovanych staznos-
ti a reklamacii na rok 2013 na 3, ¢o predstavuije pri
planovanom predaji primarnych zlievarenskych zliatin
hodnotu indexu staznosti a reklamacii na trovni 042.
Vo vyrabe primarneho hlinika budeme realizovat aktivity
so zameranim sa na zlepSenie kvality primarneho kowvu,
¢o sa ma prejavit v znizeni obsahu fosforu a kremika.
Vo vyrobe vopred vypalenych andd budu aktivity sme-
rovat k udrzaniu kvalitativnych parametrov z minu-
lych obdabi.
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an improvement compared to 2011 value of 0.21 %
of the weight of total El production.

We received 8 complaints regarding primary found-
ry alloys (PFA). Six of them were accepted as valid,
none of them was settled as a claim. The Complaints
& Claims Index reached 0.87 which exceeded our
2012 target value of 0.42. \We experienced repeated
issues with transport and delivery times; measures
have been taken to ensure better performance

of transport providers.

In 2012 the share of non-corresponding production
of PFA reached 0.03 % of the total weight of PFA
production, which is an improvement compared to
2011 (0.06 %).

Regarding the quality of the anode production
process, the year 2012 was the year when several
cost-reduction activities were running. The quality
of process of production of baked anodes has been
stable. Non-corresponding production of green
anodes reached 0.74 %, a value slightly worse than
047 % in 2011. In 2012, the non-corresponding pro-
duction of baked anodes reached 0.86 %, which is
comparable to 0.84 % in 2011. The non-correspond-
ing production of rodded anodes reached 0.05 %,

a value 0.09 % better than our 2011 result.

The quality of primary aluminium in 2012 declined
as phosphorus and silicon content went up. Quality
of final production has not been affected. The maxi-
mum utilisation of delivered electric power and

the cost-reduction activities were of the highest
priority.

The customers ranked Slovalco as an eligible sup-
plier.

The Department of Maintenance, as a non-produc-
tion department and once again the Casthouse, as
a production department, received the CEQ’s Quality
Award.

In the area of the production and sale of Extrusion
Ingots (billets), we set our 2013 target for a number
of accepted claims and complaints at 3. This repre-
sents the C&C Index value of 0.26.

In the area of PFA production and sales, we set our
2013 target for a number of accepted claims and
complaints at 3. This represents the C&C Index
value of 0.42.

In the area of primary aluminium production, we will
focus on production quality improvement and activi-
ties aimed at the phosphorus and silicon content
decrease.

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

25

STAZNOSTI
COMPLAINTS

Capy na prietlaéné lisovanie
Extrusion ingots
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Podnikneme aktivity
na efektivnejsie
zhodnocovanie odpadov
na zaklade novej strategie

zhodnocovania odpadov.

We will proceed with
further activities aimed
at even more efficient

waste recovery as part
of a new waste recovery
strategy.

+ obsah
COMBENLS k-
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ENVIRONMENTALNA POLITIKA

Akciova spoloénost Slovalco bola zalozena ako sucast
restrukturalizacie komplexu na vyrobu hlinika v Ziari
nad Hronom.
Uvedomujeme si historické suvislosti a zavdzujeme sa
znizovat environmentalne zatazenie na inosnu mie-
ru, pri ktorej nedochadza k poskodzovaniu zivotného
prostredia alebo ekologickej stability. V sulade s posla-
nim uplatniujeme zasady environmentéalneho spravania
zohladrujuc povahu, rozsah a environmentalne vplyvy
nasich ¢innosti pri vyrobe hlinika:
* riadit vyrobné procesy a vyuzivat prednosti moderne;j
technoldgie tak, aby boli minimalizované emisie,
* hladat moznosti recyklacie a znizovat objemy odpadov,
e optimalizovat spotrebu elektrickej energie.
Aktualizujeme environmentalne programy primerane
stavu poznania a novym skutocnostiam. Vzdelavanim
a zvySovanim kvalifikacie zamestnancov zlepsujeme
environmentalne povedomie a motivujeme k zlepSova-
niu environmentalneho profilu spolo¢nosti. Informuje-
me verejnost o prijatych zémeroch a dosahovanych
vysledkoch.
Uvedomujeme si komplexnost environmentalnej
legislativy Eurépskej Unie a zodpovedne pristupujeme
k riadeniu rizik v novych podmienkach. Sme ¢lenom
nadnarodnej spolocnosti, pre ktorud je ochrana zivot-
ného prostredia sucastou aktivit v réamci stratégie
Spolocenskej zodpovednosti podniku (Corporate Social
Responsibility).
Manazment akciovej spolocnosti Slovalco sa zavazuje
neustale zlepSovat environmentalne spravanie spoloc-
nosti a zabezpec€ovat prevenciu znecistenia v sulade
s environmentalnou legislativou a dosahovat nizSie
hodnoty emisii, ako su Statom stanovené limity s cielom
zaradit akciovu spoloénost Slovalco k poprednym orga-
nizaciam v oblasti ochrany Zivotného prostredia.

2. vydanie, april 2005
Ing. Milan Vesely, MBA, generalny riaditel Slovalco, a. s.

ZIVOTNE PROSTREDIE

ENVIRONMENTAL POLICY

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

2" edition, April 2005
Ing. Milan Vesely, MBA, Chief Executive Officer, Slovalco, a. s.
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V roku 2012
V roku 2012 sa uskutocnil periodicky audit Syste-
mu environmentalneho manazerstva Slovalco, a. s.
Auditorska spolocnost Det Norske Veritas potvrdila
zhodu systému s normou ISO 14001:2004.
Opravnené a kontrolné technologické merania zne-
Cistujucich latok vypustanych do ovzdusia potvrdili
dodrzanie limitnych hodndt urcenych legislativou.
Mnozstva znecistujucich latok na tonu vyrobeneho
hlinika su dlhodobo vyrazne nizsie ako technologicke
garantované hodnoty.
Kvalita a objem vypustanych priemyselnych odpa-
dovych vdd boli v stlade s limitmi a poziadavkami na
Ucelné a hospodarne vyuZivanie vod.
Nakladanie s odpadmi bolo v stlade s legislativou.
Mnozstva odpadov na tonu produkcie v roku 2012
oproti predchadzajicemu roku mali mierne stdpajici
trend. Podiel recyklovanych odpadov v roku 2011
tvoril 45,62 %.
V roku 2012 nedoslo k ziadnym ekologickym neho-
dam a havariam.
Voci Slovalco, a. s. nebali v oblasti zivotného prostre-
dia uplatnené Ziadne pokuty a sankcie.
V roku 2012 bola udelena Cena generalneho riadi-
tela Slovalco, a. s. za zivotné prostredie prevadzke
Vyroba anad.

Ciele na rok 2013
Zameriame sa na plnenie podmienok chemickej le-
gislativy REACH (registracia, hodnotenie, autorizacia
a obmedzenie chemikalii).
Podnikneme aktivity na efektivnejsie zhodnocovanie
odpadov na zaklade novej stratégie zhodnocovania
odpadov.
Zabezpecime zhodnotenie minimalne 50 % nami
vytvorenych odpadov.
Neprekrocime Ziadne statom stanovené a ani inter-
né limity v oblasti emisii do ovzdusia.
Neprekrocime interné limity pre Ziadnu znecistujicu
latku v odpadovych vodach.
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The periodical audit of the Environmental Manage-
ment System of Slovalco was carried out. Det Nor-
ske Veritas, the certifying organisation, confirmed
the conformity of the system with ISO 14001:2004.
Emissions measurements required by law as well
as follow-up technological measurements proved
that Slovalco is meeting emission limits stipulated
by legislation. Volumes of emitted pollutants per
tonne of produced aluminium are significantly lower
from a long-term point of view than technologically
guaranteed limit values.

Parameters and volumes of waste water were in
line with recommended values and requirements
regarding purposeful and economical water utilisa-
tion.

Waste treatment and disposal was in accordance
with legislation. In 2012, the amount of waste per
tonne of production went slightly up compared to
previous years. The recycling rate reached 45.62 %.
In 2012 we did not record any environmental dam-
ages or accidents.

No fines or sanctions were applied against Slovalco
in the area of environmental protection.

In 2012, the Carbon Plant received the CEO’s Envi-
ronmental Award.

We will focus on meeting the conditions of REACH
(Registration, Evaluation, Authorisation and Restric-
tion of Chemical substances) legislation.

We will proceed with further activities aimed at
even more efficient waste recovery as part of a new
waste recovery strategy.

\We shall achieve a recycling rate of at least 50 %
(of waste produced by Slovalco).

All emissions will be within the limits stipulated

by legislation.

The content of pollutants in waste water will be
within internal limits.
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Znizenie rizik,
ktore mozu vyrobu
prerusit, popripade

obmedazit.

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

Touto politikou manaZzment spolo¢nosti Slovalco, a. s.
vyjadruje svoj zavazok aktivne riadit, podporovat a mo-
tivovat ostatnych zamestnancov spolocnosti k zodpo-
vednému plneniu Uloh spojenych s pripravou, zavede-
nim, realizaciou a kontinualnym rozvojom efektivneho
a funkéného systému riadenia kontinuity éinnosti.

Prostrednictvom tejto politiky manazment spoloénosti
formuluje rozsah, ciele, zakladné principy a zasady pre
zaistenie pripravenosti spoloc¢nosti riesit akékolvek
typy a Urovne zavaznosti incidentov, ktoré by mohli
viest alebo vedu k naruseniu alebo preruseniu ¢innosti
spoloénosti.

Rozsah systému manazérstva kontinuity c¢innosti

v prostredi spolocnosti je vymedzeny procesmi, ktoré
podporuju dosahovanie stanovenych obchodnych cielov
spolocnosti. Jedna sa o kltucove procesy vyroby hlinika
a procesy, ktore tieto procesy priamo ovplyvnuju alebo
podporujd.

Cielom implementacie systému manazerstva kontinuity
¢innosti v podmienkach spolocnosti Slovalco, a. s. je:
* minimalizacia doby prerusenia kli¢ovych procesov
a procesov podporujucich dosahovanie stanovenych
obchodnych cielov spoloénosti,
* znizenie rizik, ktoré moézu vyrobu prerusit, popripade
obmedzit.
V pripade vzniku incidentu su tak minimalizované po-
tencialne dopady naruSenia alebo prerusenia klucovych
procesov spolocnosti.

Palitika poskytuje ramec k vybudovaniu a udrzbe funke-
ného a efektivneho systému manazérstva kontinuity
¢innosti. To znamena:

* sl jednoznacne uréené zodpovednosti za realizaciu
vsetkych krokov smerujicich k zavedeniu efektivneho
a funkéného systému manazérstva kontinuity ¢innos-
ti, aktivaciu a realizaciu postupov riadenia incidentov
a obnovy klicovych procesov spolocnosti,

e su identifikovane klucove procesy, zdroje a €innosti
spolo¢nosti vratane poziadaviek na ich dostupnost
a kvalitu,

* je vytvoreny uceleny system zaistujuci splnenie
poziadaviek dostupnosti a kvality identifikovanych
klu€ovych procesov, zdrojov a cinnosti spolocnosti,

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

KONTINUITA

BUSINESS CONTINUITY POLICY

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

Through the policy Company management defines

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

The objectives of the implementation of the Business

Continuity Management System at Slovalco include:

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

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

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

* |t means that responsibilities are clearly defined for
the steps leading towards the introduction of an ef-
fective and functional Business Continuity Manage-
ment System. It also includes the activation and
delivery of incident management procedures and
the restart of the Company’s key processes.

» Key processes as well as resources and business
activities are identified including requirements re-
garding their availability and quality.

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

* Alist of key processes is reviewed in case of any
significant changes or otherwise at least once every
2 years.
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* sUvytvoreneé cenovo efektivne strategie znizenia
dopadov naruSenia alebo prerusenia klucovych pro-
cesov,

* je vytvoreny systém reakcie na incidenty a ich riade-
nie,

* pre vSetky kluCove procesy su vytvorené plany reali-
zujuce schvalené stratégie znizenia dopadov naruse-
nia alebo prerusenia klicovych procesov,

e plany su priebezne, minimalne vsak 1 krat za rok
testovaneg, preskimavane alebo revidovaneg,

e zamestnanci menovani do timov, ktoré zaistuju ob-
novu po incidente, sa za¢astnuju pravidelnych testov
planov,

* je trvale zvySované povedomie vSetkych zamest-
nancov o systéme manazérstva kontinuity cinnosti
a jeho vyznamu pre Uspesné fungovanie spolocnosti,

e externé subjekty, ktoré sa podielaju na zaisteni kon-
tinuity cinnosti, musia byt zaviazane k tymto ¢innos-
tiam v zmluve, vratane zavazku aktivnej spoluprace
pri pravidelnom testovani.

Realizacia cielov palitiky v prostredi spolocnosti Sloval-
Co, a. s. je v sllade so zakonnymi a regularnymi pozia-
davkami a v sulade s najlepSou svetovou praxou z oblas-
ti manazerstva kontinuity cinnosti popisanou normami
BS 25999-1, 2. Tieto normy definuju zakladné principy
a poziadavky pre oblast riadenia kontinuity cinnosti,
vratane poziadaviek na systém manazerstva kontinuity
¢innosti a jeho certifikaciu.

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

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

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

* An accident reaction and management system is
introduced.

* For all key processes plans are prepared implement-
ing the approved strategies of mitigation of effects
of interruption or disruption of key processes.

* The plans are continually (but at least once a year)
tested, reviewed and revised.

* Members of staff designated to post accident
recovery teams participate in regular tests
of the prepared plans.

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

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

The policy is in line with statutory and regulatory
requirements and in line with best practice in the area
of Business Continuity Management defined in BS
259991, 2 standards. These standards define basic
principles and requirements for Business Continuity
Management, including the requirements of the Business
Continuity Management System and its certification.

The policy is binding to all Company employees as well
to the third parties (external parties) cooperating
with Slovalco on the basis of the appropriate business
contract or partnership agreement or an agreement
of co-operation.
1¢* edition, November 2010
Ing. Milan Vesely, MBA, Chief Executive Officer
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V roku 2012
V roku 2012 sa uskutocnil recertifikacny audit syste-
mu manazérstva kontinuity c¢innosti SLOVALCO, a. s.
padla normy BS 25999-2:2007. Auditorska spoloc-
nost Det Norske Veritas potvrdila zhodu systému
s poziadavkami uvedenej normy.
V priebehu roka sa nevyskytol Ziadny incident konti-
nuity s vyznamnym dopadom. Riesenych bolo
13 incidentov so strednym dopadom a 47 incidentov
s nizkym dopadom.
12 incidentov so strednym dopadom bolo v priebehu
roka 2012 aj vySetrenych. Boli identifikované priciny
a prijatych 69 napravnych a preventivnych opatreni.
Testovanych bolo 26 scenarov incidentoy, ktore by
mohli zapri€init prerusenie kontinuity procesov.
Ciel - 85%-né plnenie terminov napravnych a pre-
ventivnych opatreni definovanych pocas vyset-
rovania incidentu alebo testovania bol splneny.
K 31. 12. 2012 bola dosiahnuté hodnota 93,62 %.

Ciele na rok 2013
Dalej postupne zaéleriovat manazérsky systém riade-
nia kontinuity ¢innosti do podnikovej kultary.
Pripravit organizaciu na nahradenie normy BS
25999-2 normou ISO 22301.
Znizenie rizik, ktoré mézu vyrobu prerusit, popripade
obmedzit.
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The recertification audit of the Business Continuity
Management System of Slovalco was carried out in
accordance with BS 25993-2:2007. Det Norske
Veritas, the certifying organisation, confirmed

the conformity of the system with the above standard.
No incident with a significant impact on the business
continuity occurred. We dealt with 13 incidents

of a medium impact and 47 incidents with low
impact.

In 2012 twelve incidents with a medium impact have
been fully investigated. The causes were identified
and 69 corrective and preventive measures were
applied.

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

The target value of 85 % for the implementation

of corrective and preventive measures identified
during an incident investigation or testing has been
met. As at 31 December 2012 the achieved value
was 93.62 %.

Further incorporation of Business Continuity
Management System into our corporate culture.
Preparation of organisation for a replacement

of standard BS 25993-2 by ISO 22301.

In the case of an incident, any potential effects

of interrupted or disrupted key processes shall be
minimised.



Cielom AMBPS je
zvysovanie konkurencnej
schopnosti a podpora
strateéegie rastu.

The aim of the AMPS is
to increase competitive
edge and to support
growth strategies.
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Projektoveé riadenie je sticastou procesu trvalého zlep-
Sovania a je jednym z nastrojov, ktoré su pouzivaneé na
dosahovanie cielov spolocnosti.

Jeho hlavnou dlohou v spolo¢nosti Slovalco je:

* zlepSovat procesy,

* napomahat pri implementéacii novych nastrojov a sys-

témoy,
* riadit riesenia, ktoré si vyZzaduju zapojenie prierezo-
vych timov a su organizacne a Easovo narocne.

Rozpracované projekty prebiehajiice v roku 2012:

Slovalco Improvement Program:

e zacCiatok projektu: september 2011

* ukoncenie projektu: december 2014

 ciel projektu: zvysit vykonnost a efektivnost procesov

e vroku 2012 ukoncenych 113 iniciativ, 7 meskajucich
iniciativ z technickych alebo organizacnych dévodov

 realizacia k 31. decembru 2012: 86 % ukoncenych
iniciativ

e skutocny dosiahnuty prinos k 31. decembru 2012
(EBIT efekt): 14,1 milina USD

* pouzité investicneé prostriedky: 324 tisic USD.

* vrokoch 2013 - 2014 je planovanych 12 iniciativ
s pléanovanym prinosom 3,5 miliona USD

AMPS (Aluminium Metal Production System) - je
system pre chod a zlepSovanie, ktory je zalozeny na 5
principoch, ktoré su podporované Standardmi a na-
strojmi. Principy, Standardy a nastroje implementujd
jednotlivé zavody spolocnosti Hydro do svojich procesov
pri zohladneni lokalnych podmienok. Cielom AMPS je
zvysovanie konkurencénej schopnosti a podpora straté-
gie rastu.

Realizovali sme iniciativy a ulohy stanovené v harmono-
grame programu zlepsovania v organizacii jednotlivych
vyrobnych procesov najma:

* zmenami riadenia materidlovej bilancie a faktuar,

e v planovani vyroby, reportingu,

e klucovych ukazovateloch procesov.

V implementacii systemu AMPS :

* pracujeme na zmene v pristupe, riadeni a komunika-
cii implementéacie filozofie AMPS formou pravidelné-
ho reportingu na tyzdennych poradach manazmentu,

* uviedli sme systém kontroly SOP a prepojili tento
systém so systemom HSE,

e zacali sme s implementaciou AMPS v podpornych
administrativnych oddeleniach.

PROJEKTY

Project Management is a part of the continual improve-

ment process and represents one of the tools applied

in order to achieve Company goals.

Its main objectives at Slovalco are:

* The improvement of processes,

* Facilitation of the implementation of new tools and
systems,

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

Slovalco Improvement Program:

* Project start: September 2011.

* Project completion: December 2014.

* Project objective: to improve performance and ef-
ficiency of processes.

* 113 initiatives were completed in 2012; seven initiatives
were delayed due to technical or organizational issues.

* Status as at 31 December 2012: 86 % initiatives
completed.

* Actual benefit as at 31 December 2012
(vplyv na EBIT): $14.1 m.

» Capital expenditure: $324 thousand.

* 12 initiatives are planned for 2013/2014, with
the planned benefit of $3.5 m.

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

We implemented the initiatives and the tasks defined

in the Improvement Program, aimed at organization

of production processes, especially:

» (Changes in management of material balance and invoices,
* Planning of production and reporting,

* Key process indicators.

AMPS implementation:

* \We are changing approach, management and com-
munication regarding implementation of AMPS by
regular reporting at weekly meetings of management.

* We introduced the SOP control system and linked it
to the HSE system.

* We started implementing AMPS in support adminis-
trative departments.
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Aktivne podporovat
lidrov procesov,
prevadzok a oddeleni pri
implementacii principov
a nastrojov. AMPS.

Active support of leaders
of processes, production
units and departments
during implementation

of AMPS principles
and tools.
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Riadenie ludskych zdrojov je zalozené na stratégii a cie-
[och spolocnosti a nasi zamestnanci su povazovani za
jeden z jej najd6lezitejsich zdrojov. Za priority povazuje-
me bezpecné spravanie, vytvaranie dobrych pracovnych
podmienak, tvorbu otvorenej a kooperativnej kultary,
timovu pracu, neustale zlepSovanie a rozvoj, ako aj an-
gazovanost, lojalnost a etické spravanie zamestnancov.

V roku 2012

Realizovali sme iniciativy a Ulohy stanovené v harmono-

grame programu zlepSovania:

* slvisiace so zmenou organizacnych struktur vyrob-
nych procesov a Udrzby podla nastrojov a principov
AMPS,

e podielali sme sa na zefektivneni organizacnej Struktu-
ry spolocnosti zlucenim procesov oddeleni kvality
a trvalého zlepSovania a riadenia ludskych zdrojov do
oddelenia integrovanych systéemoy,

* podporovali sme implementaciu prinicipov Aluminium
Metal Production System (AMPS],

e zorganizovali sme sériu skoleni pre lidrov a technikov
procesov a prevadzok zamerand na nastroje zlepso-
vania a ich vyuzitia,

* rozvijali sme timovu spolupracu procesnych a vykon-
nych timov procesov vyraby, idrzby a internej logistiky.

Ciele na rok 2013
Aktivne podporovat lidrov procesov, prevadzok a odde-
leni priimplementacii principov a nastrojov AMPS.
Navrhnuat systém variabilného odmenovania pre Specia-
listov a zamestnancov podpornych prevadzok a oddeleni.

ZAMESTNANCI PODLA VZDELANIA
EMPLOYEES BY LEVEL OF EDUCATION

2.86 % "T 438.08 %

Zakladne
Elementary education

SS s maturitou
High school graduates

34.96 %

Stredoskolské
High school education

13.90 %

Vysokoskolské
Univerzity education

LUDSKE ZDROJE

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

* \We implemented the initiatives and the tasks de-
fined in the Improvement Program related to the re-
structured production processes and maintenance
department according to AMPS principles.

* \We participated in the restructuring of the Company
by merging the processes of Quality Management,
Continuous Improvement and Management of Hu-
man Resources into the Department of Integrated
Systems.

* \We were supporting implementation of AMPS [Alu-
minium Metal Production System] principles.

* \We organised several workshops for process team
leaders and technicians aimed at improvement tools
and their utilization.

* \We encouraged cooperation among Production,
Maintenance and Internal Logistics process and
executive teams.

* Active support of leaders of processes, production
units and departments during implementation of
AMPS principles and tools.

¢ A proposal of variable remuneration for specialists
and staff of support units and departments.

ZAMESTNANCI PODLA POHLAVIA
EMPLOYEES ACCORDING TO GENDER

716 % ‘

Zeny
Female

O 92.84 %
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Poskytovali sme
aktualne informacie
pre verejnost na svojej
webovej stranke.

Up-to-date information
Was readily available
fonthe public
on the Company’s
web site.
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INFORMOVANIE ZAMESTNANCOV A VEREJNOSTI

Slovalco, a. s. ma vo svojej stratégii stanoveng, ze bude In its strategy Slovalco declares that it will openly in-
otvorene informovat o svojej ¢innosti zamestnancov form employees and the public about its activities.
a verejnost.
V roku 2012
* V roku 2012 sme pre zamestnancov pripravili uz po * In 2012, for the seventh time, we organised a “Week

siedmy krat Tyzden bezpecnosti s mottom Bezpec-
nost je prvorada. Cielom podujatia je poukazat na
vyznam bezpecnosti a ochranu zdravia.
* \ aprili sa uskutocnil Seminar HSE s dodavatelmi. .
e Uz jedenasty rok sme pokracovali vo vydavani mesac- .
nika Slovalco magazin v mestskej kablovej televizii.
V Slovalco magazine informujeme obyvatelov mesta
o spoloénosti Slovalco, jej aktivitach, podpore mesta
a regionu, pokracaovani prac na vyznamnych projek-
toch.
* Poskytovali sme aktualne informacie svojim zamest-
nancom na intranetovej stranke spolocnosti. .
e Poskytovali sme aktualne informacie pre verejnost
na svojej webovej stranke. .
* Na 39. rocniku medzinarodného lyziarskeho podu-
jatia Biela Stopa 2012 reprezentovalo spolo¢nost .
Slovalco 16 jej zamestnancov - pretekarov. Poduja-
tie spolocnost Slovalco pravidelne podporuje.
* (ala vecer spolocnosti Slovalco - odovzdavanie cien
generalneho riaditela najlepsim zamestnancom sme
po Siestykrat pripravili formou sldvnostného odo- .
vzdavania cien najaktivnejsim kolektivom a zamest-
nancom spolo¢nosti.
* Riadiaci zamestnanci na prvom stupni riadenia z pre-
vadzok a oddeleni sa stretli na konci juna s vedenim
spolo¢nosti na pracovno-spolocenskom stretnuti .
tykajucom sa prezentacie a diskusie k témam BOZP
a AMPS, vysledkom a zémerom z oblasti vyroby a in-
formovanosti o buddcnosti Leadingu Slovalco.
* V jesennom obdobi, zaciatkom septembra sme
pripravili pre priaznivcov tenisu dvanasty rocnik teni- .
sového turnaja Slovalco cup 2012.
* Koncom septembra sa uskutocnil siedmy Slovalco
vystup na vrch Sitno. Akcia bola podakovanim pre vy- .
bratych zamestnancov za aktivnhu Ucast na realizacii
projektov a za aktivne zapojenie do zlepsovatelskych
aktivit a projektu SIP v roku 2012.
eV mesacniku Hutnik, vydavanom v réamci priemysel-
ného parku, sme publikovali aktualne prispevky na .
dvojstranke venovanej spoloénosti Slovalco.

Ciele na rok 2013
* Pokracovat v poskytovani otvorenych aktualnych
informacii zamestnancom a verejnosti prostrednic-
tvom pravidelnych periodik vydavanych elektronicky .
aj v tlacenej forme.
e Ajnadalej vytvarat podmienky pre spolocné stretnu-
tia zamestnancov nasej spolocnosti s cielom vzajom- o
ného stretavania, poznavania a prehlbovania vztahov.
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of Safety” for our employees. Safety First was

the feature theme of the week. The goal was to show
the importance of safety and protection of health.

In April we organised HSE workshop for contractors.
\We have continued to broadcast, for the eleventh
successive year, the monthly “Slovalco Magazine”
shown on local cable television. “Slovalco Maga-
zine” brings information to people living in Ziar nad
Hronom about our activities, our support for the
town and the region and updates on our ongoing
important projects.

Up-to-date information was continually available

to employees on the Company’s intranet.

Up-to-date information was readily available for

the public on the Company’s web site.

Altogether, 16 of our employees competed and rep-
resented our Company at the 39™ annual interna-
tional cross-country skiing event “Biela Stopa 2012
This event is regularly supported and sponsored by
Slovalco.

The Slovalco Gala evening - The Chief Executive
Officer’s Prizes Award Ceremony, where the most
active teams and individual employees of the Com-
pany are awarded - was prepared for the sixth time
in the format of a social event.

Process team leaders from production units and de-
partments met at the end of June with the manage-
ment of the Company at the work and social event,
discussing HSE and AMPS topics, production results
and plans and the future of Leading in Slovalco.

In the autumn, at the beginning of September we
prepared the 12th annual tennis tournament -

The Slovalco Cup 2012, for all our tennis fans.

At the end of September, for the sixth time the
event of climbing the Mount of Sitno was organised.
Organised for a selected members of staff, this was
a thank you event for their active involvement in
improvement activities and SIP project in 2012.

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

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

\We shall continue supporting the organisation

of social events and activities for our employees
thus promoting profound interpersonal contacts,
relationships and socialising.



Pracujeme podla
svojich najlepsich znalosti
a schopnosti.
Pecat kvality vtlacame
kazde] nase] aktivite.

We wogk according to our
best @ckneivledges and
abilities. SEamp of a quality
Is st@mped In our
every activity.
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Pre Slovalco je Eticky kddex verejnym prihlasenim sa

k najvyssim etickym Standardom existujucim v podnika-
telskom prostredi, dovnitra spolocnosti zabezpecuje
vytvorenie rdmca pre jasné uplatfiovanie profesionalne-
ho spravania a zodpovednosti.

Cielom Etického kédexu Slovalca je zamerat pozornost
na uplatnovanie etickych principov v podnikani, na
eliminaciu korupcie a neadekvatnych odmien, zvysit
povedomie o ludskych pravach a ich dodrziavani, ako

aj zameranie na vzajomne vztahy. VSetky spominané
oblasti a aktivity st nevyhnutné pre dalSie napredovanie
Slovalca ako na domacom, tak aj na zahraniénom trhu.

Eticky kédex je subor standardov, pravidiel, navodoy,
hodnoét a odpordcani, ktoreé riadia, okrem inych, etické
obchodné spravanie, riadenie a organizaciu zamestnan-
cov nasej spolocnosti, interakciu medzi nasimi zamest-
nancami, interakciu nasich zamestnancov s vonkajsim
prostredim.

Zameranie na etiku podnikania a etické prostredie fun-
govania nasej firmy zabezpeci stabilné prostredie pre
nasich sucasnych a buducich zakaznikov, zvysi hodnotu
Slovalca, ako aj moznost dalSej expanzie na globalny trh.
To nasledne znamena vyssiu istotu pre kazdého jedného
zamestnanca Slovalca. Dodrziavanie Etického kédexu
znizuje hrozbu zlyhania firmy ako nasledok korupcie,
financnych skandalov a iného neetického spravania.
Slovalco sa zavazuje postupovat voéi svojim zamest-
nancom, zakaznikom, majitelom a verejnosti v sulade

s tymto Etickym kadexom.

Nas Eticky kadex stoji na pilieroch, ktoré s tvorene
hodnotami nasej firmy (tzv. Desatoro). Eticky kédex je na
tieto hodnoty previazany a oba systémy hodnot funguju
vo vzajomnej sUcinnosti.

ETICKY KODEX

For Slovalco, the Ethical Code means public declaration
of the highest ethical standards existing in the business
environment. Within the Company, it establishes

a range of professional conduct and responsibilities.
Aim of Slovalco's Ethical Code is to increase attention
to performance of the business ethical principles,
elimination of corruption and inadequate rewards,
increased awareness of human rights and focus

on interrelationships. All above mentioned areas and
activities are necessary for further growth of Slovalco
on both domestic and international market.

Ethical Code is a complex of the standards, rules,
guides, values and recommendations managing ethical
business manners, management and organisation

of the employees, interaction between our employees
and outside environment.

Orientation on business ethics and ethical environment
of our Company will provide stable environment for our
present and future customers, increase goodwill of
Slovalco as so as a possibility for the further expansion
into the global market. Furthermore, this means higher
certainty for every one employee of Slovalco. Observance
of the Ethical Code decreases a threat of Company-

‘s miss occurred in consequence of corruption, financial
scandals and other unethical kinds of manners.
Slovalco is obliged to approach to its employees,
customers, owners and community in accordance with
this Ethical Code.

Our Ethical Code is based on the pillars created

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

Riadime sa politikou, ktora zohladnuje rizika bezpec-
nosti a ochrany zdravia pri vyrobe hlinika. Zamestnanci
poznaju jej zasady a dodrziavaju ich pri svojej praci. Ak
hrozi nebezpecenstvo, kazdy zamestnanec je povinny
upozornit svojich spolupracovnikov a nadriadenych. Ma-
nazment okamzite podnikne opatrenia na odstranenie
ohrozenia.

KVALITA A SPOLAHLIVOST

Kvalitu vnimame ako prispevok kazdeho zamestnan-
ca. Zodpovedny pristup a spolahlivost povazujeme za
zakladny predpoklad Uspechu. Pracujeme podla svojich
najlepsich znalosti a schopnosti. Pecat kvality vtlacame
kazdej nasej aktivite.

USTRETOVOST A UCTA K ZAKAZNIKOM
Véazime si kazdého zakaznika a jeho spokojnost je pre
nas prvorada. Ustretovo reagujeme na nové poziadavky
a ponukame nove riesSenia. Cenime si partnerstvo zalo-
Zené na vzajomnej Ucte a zodpovednosti nielen v exter-
nych vztahoch, ale aj vo vnutri spoloénosti.

OTVORENOST A KOMUNIKATIVNOST,
VZAJOMNY RESPEKT

Vedenie spolocnosti reSpektuje nazor kazdého zamest-
nanca a vytvara priestor na jeho slusné a otvorené
vyjadrenie. Poskytujeme pravdivé a neskreslené infor-
macie. ReSpektujeme nabozenskd, politicky, kultarnu

a sexualnu slobodu a nedopustame sa rasovej ani na-
rodnostnej diskriminacie, ¢i ponizovania. Respektujeme
sa navzajom, kondme zdvorilo a s Uctou.

SPOLUPRACA

Spolo¢ne pracujeme na Ulohach a projektoch. Timovej
praci poskytujeme moralnu aj technickd podporu. Infor-

macie o svojej praci, postupoch a poznatkoch poskytuje-

me vSetkym zainteresovanym. Kazdy zamestnanec ma
prévo na informacie, ktoré sa tykaju jeho prace alebo
chodu spolocnosti.

SAFETY

We are followed by a policy taking into account safety
risks and health protection in aluminium production.
Employees know its principles and observe them

in performance of their work. In case of danger, each
employee is obligatory to warn his colleagues and supe-
riors. Management will immediately act the measures
necessary to eliminate this danger.

QUALITY AND RELIABILITY

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

HELPFULNESS AND RESPECT
TO OUR CUSTOMERS

\We respect our every customer and his satisfaction

is the first-rate for us. We readily respond to new de-
mands and offer new solutions. \We appreciate a part-
nership based on mutual respect and responsibility not
only in external relations but also within Company.

FREE-HEARTEDNESS AND
COMMUNICATIVENESS, MUTUAL RESPECT

Management of our Company respects an opinion

of each employee and creates a space for his decent
and opened expression. We provide truly and unbiased
information. We respect religious, political, cultural and
sexual freedom and we do not permit any racial and na-
tional discrimination or degradation. \We respect each
other and discuss politely and with respect.

COOPERATION

We work together on the tasks and projects. \We pro-
vide moral and technical assistance for team work.
The information of our work, processes and observa-
tions are given to the all persons involved. Each employ-
ee is entitled to reach the information regarding on his
work or course of the Company.
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AKTIVNA UCAST NA PLNENI CIELOV

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

VZDELANOST A ZRUCNOST

Spolo¢nost Slovalco vzdelava zamestnancov vo vset-
kych oblastiach ¢innosti a vykonu prace, aby mohli
vyuzivat moderné poznatky a neustale sa zdokonalovat.
Zamestnanci sa aktivne podielaji na zvySovani svojej
kvalifikacie a odbornych znalosti. Ziskané vedomosti
vyuZivaju v prospech spolocnosti.

SETRNOST A OHLAD NA EKOLOGIU

Riadime sa politikou zaloZzenou na environmentalnej
legislative a ohladuplnosti k zivotnému prostrediu. Nikdy
vedome nedopustime nadmerné vypustanie znecistuju-
cich latok. Technologické zariadenia udrziavame v stave
maximalnej ekologickej bezpecnosti. Pracujeme tak, aby
sa neplytvalo surovinami, materialmi a energiami.

ZAKONNOST

Dodrziavame zakony Slovenskej republiky, normy a na-
riadenia suvisiace s nasim podnikanim. Riadne platime
odvody a dane. Programoveé vybavenie vyuzivame v sula-
de so zakonom a obchodnymi zmluvami. Kazdy zamest-
nanec dodrziava prislusnu legislativu, interné predpisy
spolo¢nosti a Kolektivnu zmluvu.

LOJALNOST

Vedenie spoloénosti si vazi ¢as, znalosti a zruénosti
kazdého zamestnanca, ktore vynaklada v jej prospech.
Sirime dobré meno spoloénosti medzi obchodnymi part-
nermi, zakaznikmi a v ociach verejnosti a nepodnikame
kroky, ktore by jej sposobili stratu ¢i ind ujmu.
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ACTIVE INVOLVEMENT TO
ACHIEVE THE TARGETS

Everybody is responsible for the results achieved

by the Company. We set ambitious and real targets.
Management of the Company supports an active
approach, finding the reserves and expects efficiency
and productivity. Nobody is disciplined for the mistakes
unless these happened due to a deliberate breach

of rules and regulation or due to one’s negligence.

KNOWLEDGE AND SKILLFULNESS

Slovalco Company provides an education for its em-
ployees in all areas of their activity and performance
in order to use their knowledge and ensure their per-
manent development. Employees actively participate
on improvement of their qualification and professional
knowledge. They use acknowledge reached on the be-
half of Company.

CARE AND RESPECT TO ECOLOGY

We are followed by the policy based on the environmen-
tal legislation and consideration for the environment.
We never knowingly allow excessive emission of pollu-
tants. Technological equipment is kept in the condition
of the maximum ecological safety. We work by a man-
ner to not waste raw materials, materials and energy.

LEGALITY

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

LOYALTY

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

Slovalco, a. s. sa vo svojich sponzorskych aktivitach,
podobne ako v predchadzajucich rokoch, zamerala na
podporu Sportu, vzdelavania, zdravotnictva a kultury

v regiéne Ziar nad Hronom, a to priamo alebo prostred-
nictvom Nadacie ZSNP a Slovalco.

Vyska podpory v roku 2012 do jednotlivych oblasti

S0 OO 95 900 EUR

* podpora &innosti $portovych klubov v Ziari nad Hro-
nom a regione

* podpora 39. rocnika lyziarskych pretekov Biela stopa
SNP

KUIBUPE oot 16 026 EUR
* podpora regionalneho televizneho vysielania

* podpora kulturnych podujati organizovanych pre deti
* podpora Festivalu humoru a satiry

VZABIAVANIE ...vvvrerriee e 1 900 EUR
* podpora spolupréce s Technickou univerzitou v Kosi-
ciach

(e [ o= 1Y o | a1 o1 7Y/ o ST 350 EUR
(11 < TP 2 795 EUR
SPOLU: ..ottt sssssessessassessenenns 116 971 EUR

Slovalco, a. s. poukazalo podiel vo vyske 2 % zaplatenej

dane z prijmov pravnickych oséb 3. sektoru na vzdelava-

nie, zdravotnictvo, kultiru. 258 263 EUR

Ciele na rok 2013
Slovalco, a. s. bude aj nadalej vyznamnou mierou podpo-
rovat kultirno-spolocenske dianie a rozvoj mesta
Ziar nad Hronom a regiénu.

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

SPOPE e 95,900 EUR
* Sponsorship of sport clubs in Ziar nad Hronom and
the region.

* Slovalco supported the 39 Biela Stopa SNP
(The White Trail of the Slovak National Uprising) -
a popular cross-country skiing event.

CUIBUPE oot 16,026 EUR
e Support of local television broadcasting

e Support of cultural events for children

* Support of the Festival of Humour and Satire

EdUCALION ... 1,900 EUR
* Slovalco supported and co-operated with the Techni-
cal University of Kosice.

Health SECEOM ... 350 EUR
(0] { Y=Y o T 2,795 EUR
TOTAL et ee s 116,971 EUR

Slovalco also used the opportunity to remit 2 % of its paid
income tax to third sector organisations involved in educa-
tion, health care, culture and sport. 258 263 EUR

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

obsah
contents

ANNUAL REPORT 2012

SPONZORSTVO

(v tis. EUR] (v tis. USD)
(in thousands EUR) (in thousands USD)

321 686
282 586

252 813
233 334

234 041
216 393 231 863 231 080 e

212 261

149 438
138 078

120 470 116 852 116 971

2004 2005 2006 2007 2008 2009 2010 201

* hodnoty za roky 2004 - 2008 v mene EUR su prepocitané platnym konverznym kurzom 30.1260 SKK/EUR
* Values for years 2004 - 2008 in EUROs calculated using the official exchange rate of 301260 SKK/EUR

SPONZORSTVO V ROKU 2012
SPONSORSHIP AND DONATIONS IN 2012

Education

Zdravotnictvo 0
@ Health Care 04 Aj

Kultiura 0 O 3
cuture 13:7 70 0! o 2-4 70

.

Sport

' Sport 819 % Vzdelavanie /lB %
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INVESTICIE

Celkova hodnota prac a dodavok zrealizovanych v ramci
investicnych projektov a. s. Slovalco bola v roku 2012
spolu 1,1 mil. USD (0,8 mil. EUR).

Rok 2012

Ukoncenie investicnych akcii z predchadzajicich obdobi

a realizacia novych investicnych akcii v roku 2012:

* Rezervna sekcia odlievacej supravy @ 254.

« Uprava kratkych prieéok na 40 komoréach vypalova-
cej pece.

* Vymena riadiacich PC a zabezpecenie ich redundan-
cie na DC1, DC2 a RCS v Odlievarni.

* Nakup novych serverov.

* Spresnenie merania anddovych zvyskov.

* Nakup licencii SAP.

Ciele na rok 2013
Celkovy planovany objem investicii je 5,85 mil. USD
(z toho pre nevyhnute investicie je planovany rozpocet
vo vyske 0,8 mil. USD a pre rozvojové investicie je plano-
vany rozpocet 5,05 mil. USD).

Najvyznamnejsie nevyhnutné investicne akcie:

* Riadenie spalinovych pomerov horakov pomocou
prebytku O,

* Rekonstrukcia centralneho regulatora pre agregat
meniarne.

* \/yvoj Lotus Notes aplikacii a upgrade systemov
Logistika, Elpos, Procos, SAP.

NajvyznamnejSie rozvojove investicne akcie:

+ \/ymena potrubia a filtra na CAZ.

* Nova generacia cerpacich vozov. Jeden novy cerpaci
voz. Obnova.

* Zmena Cerpania a vylievania elektrolytického kovu.

* SusSenie tuhej vsadzky odpadovym teplom z peci.

» Taviace horéaky na pece SAS.

* Instalacia kamier snimajucich vnitorné priestory
peci SAS a Gautschi.

» Kapacitne planovanie Gdrzby v G€tovnom systéme
SAP.

* Polostabilné SHZ (suchovod) pre Zapuzdrenu rozvod-
nu

* Reporting nastroj Bl (SAP BO).

» Riadenie peci pomocou spatnej vazby (Vyroba andd
a Odlievaren).

* Upgrade RS Hertwich.

* \lymena S5 za S7 - prevadzka Odlievaren.

* Obmena vozového parku - referentské vozidla.

* Regalovy zakladac do skladu SO1.

In 2012 the total sum of capital expenditure within investment
projects carried out at Slovalco reached $1.1 m (€08 m).

Completed investment projects from previous years

and new investment projects:

» (Casting set backup section (& 254)

* Modification of short end flue walls in 40 sections on
the baking furnace

* Replacement of the casting equipment control PCs
and ensuring their substitutability DC1, DC2 and
the Water Recirculation Station

e Purchase of new servers

¢ Anode butt measurement precision improvement

e Purchase of SAP licenses

Total capital expenditure budget of $5.85 m split into
the essential capital expenditure of $0.8 m and
the development capital expenditure of $5.05 m.

The most significant essential investment projects:

¢ Control of burner flue-gas ratios by excessive O,

* Reconstruction of central controller for the Rectifier
Station aggregate

* Development of Lotus Notes application and
an upgrade of the following systems: Logistics, Elpos,
Procos and SAP

The most significant development investment projects:

* Replacement of pipes and filter in the Anode Butts
Cleaning Station

* New generation of tapping trucks. One new tapping
truck. Replacement

* (Changed tapping and charging of liquid metal

¢ Cold metal drying by excess heat from furnaces

* Melting burners for SAS furnaces

* Installation of interior monitoring cameras at SAS
and Gautschi furnaces

* Capacity-based planning of maintenance in SAP
accounting system

* Semi-fixed fire extinguishing system (dry pipes) for
SFB switch station

e SAP reporting module Bl (SAP BO)

* Feedback-based control of furnaces (Carbon Plant
and Casthouse)

* Upgrade of Hertwich control system

* Replacement of Simatic S5—S57 (Casthouse)

* Replacement of passenger cars

 Aisle turret truck for the warehouse SO
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PREVADZKOVE INVESTICIE PO ROKOCH

(v mil. EUR)
(in mil. EUR)

2004 2005 2006 2007

(v mil. USD)

(in mil. USD)

2008 2008

2010 201

* hodnoty za roky 2004 - 2008 v mene EUR su prepocitané platnym konverznym kurzom 30,1260 SKK/EUR
* values for years 2004 - 2008 in EUROs calculated using the official exchange rate of 301260 SKK/EUR

ROZDELENIE INVESTICIi PODLA OBLASTI
INVESTMENTS BREAKDOWN BY PURPOSE

é
.

Ekonomika 3 D /l %

Economy

Kvalita 494 %

Quality
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Bezpecnost prace
Safety

Zivotné prostredie
Environment

18.2 %

2.3 %




Firma pokracovala aj
v roku 2012 v rieSeniach
zameranych na usporu
nakladov.

In 2012 the Company
continued with its cost
saving Initiatives.
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KOMENTAR K HOSPODARSKYM VYSLEDKOM

Kym pre rok 2011 bali typické stabilné prevadzkove
parametre sUcasne s priaznivym makro prostredim

a naslednymi vybornymi finanénymi vysledkami, rok
2012 pokracoval v ramci EU v trende mierneho poklesu
dopytu po hlinikovych vyrobkoch v porovnani s predcha-
dzajucim obdobim. Napriek tomu mozno dopyt povazo-
vat za postacujlci a stabilny vo vztahu k objemu vyroby
daného roku. Na trhu sa podarilo zrealizovat necelych
178 700 ton vyrobkoy, ¢o je v porovnani s predchadza-
jucim rokom pokles o priblizne 3 000 ton, ¢o predstavu-
je 1.6 %.

Tento nepriaznivy vplyv bol navySe zvyrazneny aj pokle-
som LME ceny, za ktoru firma realizuje svoju produkciu
cez Londynsku burzu kovov. Pokles priemernej trojme-
sacnej ceny v roku 2012 oproti predchadzajicemu roku
predstavoval 372 USD/tonu, ¢o je necelych 15 %.

Z pohladu prevadzkovych parametrov v roku 2012 celila
firma technologickym a prevadzkovym vyzvam. Tento
fakt sposobil mierny pokles vyrobenych ton tekutéeho
hlinika v porovnani s predchadzajdcim rokom. Vyrobilo
sa o necelych 2 200 ton primarneho kovu menej ako

v predchadzajicom obdobi, ¢o predstavovalo 1,3%
pokles.

While 2011 can be characterised by stable operational
parameters, favourable macroeconomic environment
and subsequent great economic results, the slightly
reduced demand for aluminium products, compared
with the previous period, continued in 2012 within

the EU. Despite this, the demand may be considered
sufficient and stable in relation to the production volu-
me in the given year. We sold almost 178,700 tonnes
of Aluminium products, which is approximately

3,000 tonnes (or 1.6 %) less than in 2011.

This unfavourable effect was even magnified by a decre-
ase in the average Aluminium LME price, for which we
sell our products through the London Metal Exchange.
A decrease in the 3-month LME price of $372 per tonne
between 2011 and 2012 represented almost 15 %.

The company had to face certain technological and
operational challenges in 2012. This caused minor
reduction of produced liquid Aluminium compared to
the previous year. We produced 1.3 % (2,200 tonnes)
less primary metal than in the previous period.
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Objem vyrobenej finalnej produkcie nasledne poklesol

o menej ako 5 900 ton, ¢o je 3,2 %. Firma vyuzila aj

v roku 2012 moznosti pretavovania nakipeného hlinika
z externych zdrojov, ako aj procesny hlinikovy odpad od
zakaznikov, ktorého pretavila viac ako 11 00O ton.

Pokles LME ceny v roku 2012 bol teda hlavnym fakto-
rom poklesu hospodarskeho vysledku firmy. Naopak,
nizSie mnozstvo vyrobenej produkcie, ako aj nizsSie ceny
niektorych vstupov surovin spésobili Gsporu nakladov
oproti porovnatelnému obdobiu minulého roka. Kym

v roku 2011 precenenie derivatovych obchodov malo
vyrazny pozitivny vplyv na vysledok firmy vo vyske

7,2 mil. USD, v roku 2012 precenenie pozitivne vplyvalo
na vysledok iba vo vyske cca 0,9 mil. USD.

Z pohladu nakladov mal vyznamy prinos projekt optimali-
zacie nakladov - Slovalco Improvement Program, ktory
firma realizovala koncom roku 2011 s implementéaciou
v roku 2012.

Aj napriek skutocnosti, ze hodnota USD posilnila voci
EUR v porovnani s predchadzajucim rokom az o 7,7 %,
tento fakt podstatne neovplyvnil konecne vysledky firmy.

Konecny stav skladovych zasob hotovej vyroby bol na
konci roka 2012 tradicne vyssi - priblizne na drovni
10 600 ton. Priemerna hodnota skladovych zasob
hotovej vyroby v priebehu roka bola 6 200 ton, ¢o je
o necelé 4 % menej ako v roku 2011.

Firma pokracovala aj v roku 2012 v rieSeniach zame-
ranych na Usporu nakladov. Variabilne naklady klesli gj

v dosledku poklesu LME ceny, pretoze su od nej do znac-
nej miery zavislé. Fixné naklady sa vSak podarilo zniZzovat
vdaka Uspornym programom. Celkovu vysku nakladov,
tak ako vlani, vyrazne ovplyvnil povinny odvod do Jadro-
vého fondu s roénymi nakladmi vo vyske 9,2 mil. USD.

Pre rok 2012 bola typicka, podobne ako v roku 2011,
vyrazne nizsia investicna aktivita v porovnani s pred-
chadzajucimi rokmi. Prevadzkové investicie klesli

v porovnani s planom az na 15,9 % a dosiahli hodnotu
1.1 mil. USD.

The volume of finished products consequently decre-
ased by less than 5.900 tonnes or 3.2 %. In 2012,

the Company continued the re-melting of externally
sourced cold metal and Aluminium process scrap from
our customers (more than 11,000 tonnes of customer-
-sourced scrap was re-melted).

The LME price decrease was the main contributor

to the worsened Company results. On the other hand,
the lower production volumes and the lower prices

of some raw materials contributed to costs savings in
comparison with the previous year. While the revaluation
of derivative trading in 2011 had a considerable
positive effect on the Company’s financial re-

sult (in the amount of $7.2 m), the positive effect

of the 2012 revaluation was only $0.9 m.

The Company considerably benefited from the cost
optimization project (Slovalco Improvement Program)
which was launched in 2011 and implemented in 2012.

Despite the US dollar being stronger against Euro
(77 % higher than the previous year), this did not affect
the Company's final results in any significant way.

The final stock of finished products held at the end
of 2012 was traditionally higher - approximately
at the level of 10,600 tonnes. The average finished
production stock level was 6,200 tonnes in 2011
(almost 4 % lower than in 2011).

In 2012 the Company continued with its cost saving
initiatives. Variable costs decreased partially due to
decrease of LME prices, being significantly dependent
on them. Fixed costs were successfully reduced thanks
to cost saving programs. Total costs were considerably
affected (similarly to 2011) by the levy to the National
Nuclear Fund in the amount of $3.2 m a year.

As was the case in 2011, much lower capital expenditure
was typical for 2012, compared to the previous years.
The value of operation-related capital expenditure
reached only 15.9 % of the plan ($1.1 m).
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Situacia v oblasti pefiaznej hotovosti bola aj v roku 2012
stabilna a bezproblémova. Prevadzkovou ¢innostou sa
vytvorili zdroje vo vyske 102,8 mil. USD. Uvedené zdroje
boli pouzité na uvedené investiéné aktivity. Kedze v su-
Casnosti uz firma nema Ziadne Uvery a vSetky potreby
financuje z vlastnych zdrojov, dalSia ¢ast vytvorenych
zdrojov bola pouzita na vyplatu dividend akcionarom vo
vyske 80 mil. USD.

Sulad uctovnej uzavierky podla zasad IFRS so skutocnou
situaciou spolocnosti Slovalco, a. s. potvrdila Sprava
nezavislého auditora KPMG Slovensko spol. s r.o. zo dna
15. februara 2013

Rudolf Knapp, obchodno-financny riaditel
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The area of cash management was stable and without
any difficulties in 2012 too. Operating activities created
cash amounting to $102.8 m that was used to finance
capital expenditure projects. Since the Company is not
making use of any external loans at present and all
financing is provided from internal sources, the remain-
ing part of the generated funds ($80 m) was used to
pay dividends to shareholders.

Conformance of the Financial statements prepared
according to IFRS with the actual financial position
of the Company was confirmed by KPMG Slovakia
Independent Auditor’s Report on February 15, 2013

Rudolf Knapp, Chief Commercial and Financial Officer
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V roku 2012
sa podarilo znizit
naklady na beznu udrzhbu.

In 2012, we were able
to reduce the operatighal
maintenance costs.
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Priemerna hodnota LME klesla v roku 2012 o viac ako
370 USD/tonu a udrzala sa na hranici 2 050 USD/tonu.
Nizsia priemerna rocna hodnota LME bola zaznamena-
na iba v obdobi do roku 2005 a v roku 2009, ¢o suviselo
s ekonomickou a finanénou krizou v tomto obdobi. LME
v roku 2012 bola 0 610 USD/t nizsia ako v roku 2007,
kedy dosiahla maximum v ramci sledovaného obdobia

a dosiahla v priemere iba 77 % z hodnoty priemernej
trojmesacnej LME dosiahnutej v tomto obdobi.

V suvislosti s krizou koncom roka 2008 nastal realny
pokles objednavok, a tym aj predaného mnozstva vyrob-
kov v tonach. Naopak, rok 2009 predstavoval historicky
najlepsi vysledok firmy v realizacii svojej produkcie, kedy
sa podarilo zrealizovat az 186 937 ton vyrobkov z hlini-
ka. Predaj v roku 2010 neprekonal historické maximum
z roku 2008, no z pohladu histérie firmy predstavoval
druhy najlepsi vysledok. Mierny pokles predaja pokra-
Goval aj v rokoch 2011 a 2012. V roku 2012 sa predalo
0 8 265 ton menej ako v historicky najuspesnejSom
roku 2007, co predstavovalo 95,6 % z hodnoty historic-
ky najuspesnejsieho roku 2007.

Objem trzieb zavisi v hlavnej miere od vysky LME ceny

a vysky realizovanej produkcie. V roku 2007 firma
dosiahla historicky najvyssie trzby, ktoré suviseli predo-
vSetkym s vysokou realizacnou LME cenou a vysokym
objemom predanej produkcie, ktoré v roku 2007 prvy-
krat prekraocilo hranicu 185 tis. ton. Koniec roka 2008
bol poznaceny globalnou hospodarskou a finanénou kri-
zou, ktora sa prejavila zvlast v hlinikdrenskom priemysle
poklesom realizacnej svetovej LME ceny a vyraznym
pokesom objednavok. V roku 2009 firma zaznamenala
najvyssi predaj v tonach vdaka znizeniu skladov hoto-

vej vyroby, ale LME cena vyznamne klesla a podpisala
sa pod vyrazny pokles trzieb. Pre rok 2010 je typicky
narast LME ceny a vysoky objem realizovanej produkcie
v tonach. Celkova hodnota trzieb bola teda v roku 2010
podstatne vyssia ako v roku 2008. Pre rok 2011 je ty-
picky pokles predaného mnozstva, ktore vsak bolo Uplne
eliminované narastom LME ceny. Celkove trzby sa tak

v tomto roku priblizili rekordnemu roku 2011, kedy boli
trzby najvyssie. V roku 2012 klesol aj realizovany predaj
v tonach a suc¢asne klesla aj realiza¢na cena. V désledku
toho boli celkoveé trzby o viac ako 80 mil. USD nizsie ako
v roku 2011.

TRENDY 2004 - 2012

The average LME price dropped in 2011 by more than
$370 per tonne and remained at the level of $2,050
per tonne. The lower annual average LME price was
registered only in the period until 2005 and in 2009,
which was related to the economic and financial crisis.
The LME price in 2012 was $610 per tonne lower than
in 2007, when it hit its maximum within the monitored
time period. In 2012 its value represented only 77 %
of the average 3-month LME price for the year 2007.

Towards the end of 2008 we experienced a major drop
in the number of orders and subsequent sales volumes
in tonnes as a consequence of the crisis. On the other
hand, in 2009 the Company achieved its best histo-
rical result, selling up to 186,937 tonnes of Alumi-
nium products. Although 2010 sales did not exceed
the highest sales in the history of the Company, which
were recorded in 2009, the results were the second
best in the history. The slight decline continued in 2011
and 2012. In 2012, we sold 8,265 tonnes less than in
the historically most successful year 2007 (95.6 % of
2007 sales).

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

in 2012 caused reduction of revenues by more than
$80 m compared to 2011.
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Rast LME ceny a vysoky dopyt po prémiovych hliniko-
vych vyrobkoch su dva hlavné faktory vyrazného rastu
hospodarskeho vysledku firmy.

Rok 2007 bol pre spoloénost historickym z pohladu do-
siahnutych vysledkov. Nasledujuce tri roky boli charakte-
ristické postupnym poklesom hospodarskych vysledkov.
Tento negativny trend sa zastavil préave v roku 2010,
kedy sa hospodarsky vysledok vratil na droven obdobia
pred vypuknutim svetovej hospodarskej krizy. V roku
2011 firma dosiahla vynikajlce vysledky, porovnatelné
k rekordnému roku 2007, v roku 2012 boli dosiahnuté
vysledky nizsie.

Vlyznamny vplyv na hospodarenie firmy ma aj skutoc-
nost, Ze od roku 2007 sa do hospodarskeho vysledku
UcEtuje aj precenovanie derivatovych obchodov na baze
LME. V roku 2008 precenenie derivatovych obchodov
pozitivne ovplyvnilo vysledky firmy o 30,6 mil. USD,

v roku 2011 o 72 mil. USD a v roku 2012 o viac ako
900 tis. USD. Naopak v roku 2007 malo precenenie
derivatov negativny vplyv na hospodarenie firmy vo
vyske 6,6 mil. USD, v roku 2009 dokonca az o 12,3 mil.
a v roku 2010 o 0,5 mil. USD.

V rokoch 2008 az 2012 firma v praxi realizovala opat-
renia na vyrazne znizovanie hlavne fixnych nakladov, co
malo pozitivny dopad aj na dosiahnuté vysledky.

Na vysku pridanej hodnoty vplyvaju tie iste faktory ako
na vysku trzieb. Od roku 2010 rastla vyska pridanej hod-
noty na pracovnika aj z dévodu postupného znizovania
stavu zamestnancov.

Pocet generalnych oprav elektralyznych peci ma najvac-
Si vplyv na vyvoj udrzbarskych nakladov, pricom takéto
opravy peci sa robia v pravidelnych cykloch. Opravy
elektrolyznych peci dosiahli v roku 2008 historické ma-
ximum. V suvislosti so znizenym dopytom a naslednymi
problémami pri realizacii produkcie koncom roka 2008
sa zaciatkom roka 2009 planovite odstavilo vacsie
mnozstvo elektrolyznych peci. Pocet generalnych oprav
elektrolyzérov v roku 2009 bol vyrazne nizsi ako v roku
2008 z dévodu planovaneho znizenia vyroby. Zaciat-
kom roka 2010 boli odstavené pece opét spustené do
plnej prevadzky. V roku 2012 sa podarilo znizit naklady
na beznd adrzbu. V sivislosti s vySSim poctom oprav
elektrolyznych peci ako v roku 2011, naréastli naklady na
opravu elektrolyznych peciv roku 2012 o 46 %.

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

From a profit point of view, the year 2007 was extra-
ordinary. The following three years however featured

a gradual decrease in profits. This negative trend was
reversed in 2010 and the results returned to the levels
prior to the global economic crisis. In 2011 the Company
recorded excellent results comparable to the record
year of 2007; the resulting figures for 2012 were lower.

Since 2007 the results of the Company have also been
notably influenced by the revaluation of derivatives
based on the LME price. In 2008, the positive impact on
the Company’s financial statements represented

a value of $30.6 m, in 2011 it was $7.2 m and in 2012
the profit reached more than $900 thousand.

On the contrary, the revaluation of derivatives nega-
tively affected the results of the Company in 2007

(by $6.6 m), 2009 (by $12.3 m) and 2010 (by $0.5 m).

From 2009 and 2012, the company implemented mea-
sures to considerably decrease mainly the fixed costs,
which had a positive influence on the achieved results.

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

Maintenance costs are most significantly influenced

by the number of pot overhauls, which are scheduled

in regular cycles. The number of pot overhauls peaked
in 2008. Due to a lower demand and sales volumes
towards the end of 2008, a major number of pots were
shut down in 2003. Accordingly, the number of overhauls
in 2009 was lower than in 2008 due to a scheduled
production decrease. At the beginning of 2010,

the previously shut down pots have been restarted into
full operation. In 2012, we were able to reduce

the operational maintenance costs. The pot relining
cost were higher by 46 % in 2012, due to the higher
number of overhauled pots compared to 2011.
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LME CENA (USD/T AL
LME PRICE (USD/T AL)

PREDAJ (TIS. TON]
SALES (THOUSANDS TONNES)

TRZBY Z PREDAJA KOVU (MIL. USD)
REVENUES FROM METAL SALES [MIL. USD)
@ uscr & rrs
5174 505.2
' 4641
4256 4256 4371 42389
‘ 4 3793 ‘
3541
3‘2 I | |
2004 2005 2006 2007 2008 2009 2010 2011 2012
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PREVADZKOVY HOSPODARSKY VYSLEDOK (MIL. USD)
OPERATING INCOME (MIL. USD)

@ uscer € rrs

1442
1073 105.4
896
545
i I 40.8
2004 2005 2006 2007 2008 2009

PRIDANA HODNOTA NA PRACOVNIKA A ROK (TIS. USD)
ADDED VALUE PER EMPLOYEE PER YEAR (THOUSANDS USD]

@ uscer & rrs

294.2

2405
225.2
2114

1536 150. 2
131.2

2004 2005 2006 2007 2008 2008
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110.3

2010

285.9

2010

126.0

2011

365.3

2011

2012

2809

2012
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NAKLADY NA UDRZBU A GENERALNE OPRAVY (GO) ELEKTROLYZEROV (MIL. USD)
MAINTENANCE COSTS AND CELLS OVERHAULS (MIL. USD)

Udrzba bez GO
Maintenance excl. overhauls

@ uscur & rrs

139
133
124 123
116 o 120 11g
108 - 11 110
103 107
9.7 | || 9'79.3

2004 2005 2006 2007 2008 2008 2010 2011 2012

GO elektrolyzérov
Cells overhauls

@ usce

18.5
15.0
119 108
69 78
50
. al
2004 2005 2006 2007 2008 2009 2010 2011 2012

Spolu
Total

@ uscear & rrs

324
273
24.3
204
18.8
18.5 166
13.3 133
i I I . F i . = .

2004 2005 2006 2007 2008 2008 2010 2011 2012
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VYSLEDKY -

PREHLAD

RESULTS - OVERVIEW

VYROCNA SPRAVA 2012

Vykaz

ziskov a strat
Income
statement
items

("000 UsD)

Silvaha
Balance
sheet
items
(000 UsD)

Neauditované
Unaudited

Trzby z predaja kovu
Revenues from metal sales

Ostatné trzby (predaj, sluzby)
Other revenues

(sales and services)

Cisté trzby

Net sales revenues
Prevadzkove naklady
Operating costs*

Odpisy

Depreciation*

Prevadzkovy hosp. vysledok
Operating income*
Kurzové rozdiely

Exchange gains/losses*

Uroky z Gverov a ostatné
financné naklady

Interest expense and other
financial costs

Vnorené derivaty
Embedded derivateves

Financné vynosy

Financial and interest income

Zisk pred zdanenim
Income before taxes*

Dane
Taxes*

Zisk po zdaneni
Net income after taxes*

Obezné aktiva
Current assets*

Aktiva celkom
Total assets*

Cudzie zdroje spolu
Total debt*

Odlozena dan
Deffered income taxes*

Vlastné imanie
Equity*

Prioritné akcie
Preference shares
Bezné akcie
Ordinary shares

2006 2007 2008 2008 2010 2011 2012

517 441

267 478 | 208 271 | 163048 | 196 049
486 004 381 141

74 748

276 629

‘obsah
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L | | ]
2006

Prehlad

0 penaznych
tokoch
Cash flows
(‘000 usD)

Na akciu
Per share
("0O00 UsD)

Prevadzkove
Udaje
Operating
data
[tony/tons)

Neauditovane
Unaudited

Hotovost vytvorena prevadzkou
Cash from operating activities*
Investiény CF

Cash from investing activities*
Financny CF

Cash from financing activities

Vyplatené dividendy
Dividend paid

Hotovost na konci roka
Cash and cash equivalents
at end of the year

Zisk pred zdanenim
Income before taxes*

Zisk po zdaneni
Net income*

Vlastné imanie

Equity*

Capy na prietlaéné lisovanie
Extrusion ingots

Primarne zliev. zliatiny
Primary foundry alloys

Tekuty kov
Liquid metal

Predaj odlievarenskych vyrobkov
Sales of casthouse products

Predaj ostatnych vyrobkov
Sales of others products

Sklad vyrobkov
Products stock

Vyraba tekuteho kovu
Hot metal production

Vyroba anaéd (pre tekuty kov)
Rodded anodes

LME 3-mesacna priemerna cena
LME 3-month average price

5

94

2007

2008

2009

Poznamka: Pripadné rozdiely voci auditovanym vykazom su spdsobené rozdielnou metodikou
Note: Variations between unaudited and audited results may occur due to different methodology used

2010

2012

102 849

109 423
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SPRAVA DOZORNEJ RADY

0 KONTROLNEJ CINNOSTI ZA ROK 2012
Cinnost dozornej rady bola v roku 2012 vykonavana

v sllade so zakonom ¢. 513/1991 Zb. (Obchodny zakon-
nik) §197 az 201 a s platnymi stanovami spolocnosti.
Na zaklade vykonanych kontrolnych cinnosti dozorna
rada spolocnosti konstatuje, ze nezistila ziadne podstat-
né porusenie zakona alebo stanov spolocnosti. Dozor-
na rada dalej konstatuije, Ze v roku 2012 boli Gétovné
zaznamy vedeneé riadne a v sulade so skutocnostou

a podnikatelskd ¢innost spolocnost vykonavala v sulade
so zakonom, stanovami spolo€nosti a pokynmi valného
zhromazdenia spolocnosti.

Clenovia dozornej rady tymto zaroven vyslovuji uznanie
predstavenstvu a manaZzmentu spolocnosti za Uspesné
vedenie spolocnosti a za dosiahnutie pozitivnych hospo-
darskych vysledkov.

Ziar nad Hronom, 8. aprila 2013
Terrance W. Conley, predseda dozornej rady

REGARDING THE CONTROLLING
ACTIVITIES FOR THE YEAR 2012

The activities of the Supervisory Board were carried
out in compliance with Act 513/1991 Coll.

(the Commercial Code), Sections 197 to 201

and the Company’s Articles of Association.

Based on the controlling activities carried out,

the Supervisory Board hereby concludes that no
material breaches of the law nor the Company’s
Articles of Assaociation were identified during

the controls performed. The Supervisory Board further
concludes that bookkeeping records are properly
maintained and that they reflect the actual situation
and that the Company’s business was carried out

in compliance with the law, the Company’s Articles
of Association and instructions received from

the Company’s General Meeting during 2012.
Members of the Supervisory Board hereby
acknowledge the work performed by the Company’s
Board of Directors and Management, the successful
management of the Company, and the achievement
of positive economic results.

Ziar nad Hronom, April 8, 2013
Terrance W. Conley, Chairman of the Supervisory Board
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VYROCNA SPRAVA 2012

VYKAZ KOMPLEXNEHO VYSLEDKU
STATEMENT OF COMPREHENSIVE INCOME

Zostaveneé podla IFRS
(v tisicoch USD)

Vynosy

Prevadzkové naklady
Spotreba materialu a energie

Zmena stavu zasob

Osobné néaklady

Odpisy

Preprava

Opravy a udrzby

Prispevok do jadrového fondu
Sluzby prijaté od tretich stran
Néaklady na poistenie

Pravne a konzultacné sluzby
Bankové poplatky

Ostatné prevadzkové vynosy

Ostatneé prevadzkove naklady

Spolu prevadzkové naklady

Zisk z prevadzkovej ginnosti

Urokové naklady

Urokové vynosy

Kurzovy zisk / (strata), netto

Zisk z vlozenych derivatov

Financné vynosy

Zisk pred zdanenim

Dan z prijmu

CISTY ZISK

Ostatné sucasti komplexného vysledku

Ostatné sucasti komplexného vysledku po zdaneni

2012

425 048

274 BOE

9 181

| 17544 |
| 24349
| 8154
| 9348
| 9221
| 4431

97
56

- 86
6

2

-2 44

-359 433

65 615

1272

66 887
-16 085 ‘

50 802

2011
506 240

EEE
| 70|
18 501 \
e
EZE3
10696 \
9877 \
| aven]
1 051 \
| 048]

ETR

1621 \

| 3148

-3 148
-379 599

126 641

5523
132 164
24289 |

107 875

Prepared in Accordance with IFRS
[Expressed in thousands of USD]

Revenues

Operating costs and expenses
Materials and energy consumed
Change in inventory

Personnel expenses
Depreciation and amortisation
Transportation

Repair and maintenance
Nuclear levy

Third party services

Insurance costs

Legal and consultancy services
Bank charges

Other operating income

Other operating expenses

Total operating costs and expenses

Profit from operating activities

Interest expense

Interest income

Foreign exchange gains / (losses), net

Gain from embedded derivative

Net financial revenue

Profit before taxes

Income taxes

NET PROFIT FOR THE YEAR

Other comprehensive income

Other comprehensive income for the year

Komplexny vysledok za obdobie

50 802

‘obsah

107 875
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Total comprehensive income for the year

ANNUAL REPORT 2012

VYKAZ O FINANCNEJ SITUACII

STATEMENT

Zostavené podla IFRS
(v tisicoch USD)

MAJETOK
Neobezny majetok

Dlhodoby nehmotny majetok

Dlhodoby hmotny majetok

Ostatny majetok

Obezny majetok

Zasoby

Pohladavky z obchodného styku a ostatné pohladavky
Pohladavky z obchodného styku voci spriaznenym osobam
Pohladavky z dane z prijmu

Penazné prostriedky a ekvivalenty penaznych prostriedkov

MAJETOK SPOLU

VLASTNE IMANIE A ZAVAZKY
Vlastné imanie

Kmenové akcie s nominalnou hodnotou jednej akcie
EUR 35,339: autorizované a emitované -2,325 akcii

Prioritné akcie s nominalnou hodnotou jednej akcie
EUR 35,339: autorizované a emitovaneé -2,325 akcii

Zakonny rezervny fond

Nerozdeleny zisk

Vlastné imanie spolu

Dlhodobe zavazky
Ostatne zavazky a rezervy

OdlozZeny danovy zavazok

Kratkodobé zavazky

Zavazky z obchodného styku

Zavazky z obchodného styku voci spriaznenym osobam
Ostatné zavazky a rezervy

Derivaty

Zavéazok z dane z prijmu

Vlastné imanie a zavézky spolu

OF FINANCIAL POSITION

Prepared in Accordance with IFRS
(Expressed in thousands of USD]

2011 ASSEIS
Non-current assets

Intangible assets
Property, plant and equipment

Other assets

Current assets

Inventories

Trade and other receivables
Related party trade receivables
Income tax receivable

Cash and cash equivalents

180 856

366 826 TOTAL ASSETS

SHAREHOLDERS' EQUITY AND LIABILITIES Share-
holders” equity

Common stock, nominal value EUR 35.339 per share:
authorized and issued -2.325 shares

Preferred stock, nominal value EUR 35.339 per share:
authorized and issued -2.325 shares

Statutory reserve fund
Retained earnings

Total shareholders' equity

Non-current liabilities
Other payables and provisions

Deferred income tax liability

Current liabilities

Trade payables

Related party trade payables
Other payables and provisions

Derivatives

Income tax payable

366 826 Total shareholders' equity and liabilities



VYROCNA SPRAVA 2012

VYKAZ PENAZNYCH TOKOV
CASH FLOW STATEMENT

ANNUAL REPORT 2012

VYKAZ ZMIEN VLASTNEHO IMANIA
STATEMENTS OF CHANGES IN EQUITY

Zostaveneé podla IFRS
(v tisicoch USD)

2012
Cisty zisk 50 802

UPRAVY O:
Odpisy

Zmeny realnej hodnoty vlozenych derivatov

Strata z vyradenia dlhodobého hmotného majetku

Dan z prijmu ‘

Urokové naklady
Urokové vynosy
Kurzové rozdiely vyplyvajuce zo zaplatenia dani z prijmu

Ostatné nepenazné transakcie

Ubytok pohladavok z obchodného styku a ostatnych
pohladavok

(Prirastok] / ubytok zasob
Penazné prostriedky z prevadzkovej Ginnosti 124 365
Prijaté uroky

Platené aroky

Zaplatena dan z prijmov

Prepared in Accordance with IFRS
[Expressed in thousands of USD]

2011
107 875 Net profit for the year

ADJUSTMENTS FOR:

Depreciation and amortisation

Change in fair value of embedded derivative

Loss on disposal of property, plant and equipment
Income taxes

Interest expense

Interest income

Exchange rate differences on imcome tax prepayments

Other non cash transactions

Decrease / (increase] in trade and other receivables

Increase in inventories

Decrease / (increase) in trade payables

134 518 Cash generated from operations

Interest received

Interest paid

Income taxes paid

Cisté periazné prostriedky z prevadzkove] ginnosti 102 544

PENAZNE TOKY POUZITE V INVESTICNEJ CINNOSTI

Obstaranie dlhodobého hmotného
a nehmotného majetku

Vynosy z predaja dlhodobého
hmotného a nehmotného majetku

90 428 Net cash flows from operating activities

CASH FLOWS USED IN INVESTING ACTIVITIES

Acquisition of property, plant and equipment

Proceeds from sale of property, plant and equipment

Cisté pefiazné toky pouzité v investidnej cinnosti -12 150

PENAZNE TOKY POUZITE VO FINANCNEJ CINNOSTI

Splatky averov

-8 837 Net cash flows used in investing activities

CASH FLOWS USED IN FINANCING ACTIVITIES

9524 ‘ Repayments of borrowings

Vyplatené dividendy

Cisté pefiazné toky pouzité vo finanénej innosti -80 000

(Ubytok) / prirastok pefiaznych prostriedkov
a penaznych ekvivalentov

Penazneé prostriedky a penazné ekvivalenty
na zaciatku roka

Efekt fluktuacie vymennych kurzov na penazné
prostriedky

Penazneé prostriedky a ekvivalenty pefaznych

prostriedkov na konci roka SRS

‘obsah

-100 000 ‘ Dividends paid

-109 524 Net cash flows used in financing activities

(Decrease) / increase in cash and cash equivalents

Cash and cash equivalents at the beginning of year

Effect of exchange rate fluctuation on cash held

44 789 Cash and cash equivalents at the end of the year

contents

Zostavené podla IFRS
(v tisicoch USD)

Prepared in Accordance with IFRS
(Expressed in thousands of USD]

KIMENOVE AKCIE 2012 201 COMMON SHARES
Stav, zaciatok a koniec Gétovného obdobia 75 007 75 007 Balance, beginning and end of year
PRIORITNE AKCIE PREFERRED SHARES
Stav, zaciatok a koniec Uétovného obdobia 75 007 75 007 Balance, beginning and end of year

ZAKONNY REZERVNY FOND
Stav, zaciatok uctovného obdobia

Pridel do zdkonného rezervného fondu

STATUTORY RESERVE FUND

Balance, beginning of year

Stav, koniec uctovného obdobia

NEROZDELENY ZISK
Stav, zaciatok uctovného obdobia

Cisty zisk

125 810 ‘

Allocation to statutory reserve fund

30 003 Balance, end of year

RETAINED EARNINGS
117 940 ‘ Balance, beginning of year

Komplexny vysledok za obdobie

50 802 ‘

107 875 ‘ Net profit for the year

107 875 Total comprehensive income for the period

Vyplatené dividendy -100 000 ‘ Dividends paid

Ostatné upravy Other

Stav, koniec Gétovného obdobia 96 612 125 810 Balance, end of year

Vlastné imanie a akcie spolu 276 629 305 827 Total equity and shares
‘obsah
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INFORMACIA O AUDITE VYROCNEJ SPRAVY
INFORMATION ON THE AUDIT OF ANNUAL REPORT

71

Sprava o overeni siladu

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

Akcionarom, dozornej rade a predstavenstvu spolocnosti Slovalco, a.s.:

Uskutocnili sme audit uctovnej zavierky spolocnosti Slovalco, a.s. k 31. decembru 2012, ktora
tvori prilohu vyro¢nej spravy. K Gctovnej zavierke sme 15. februara 2013 vydali spravu
nezavislého auditora v nasledovnom zneni:

Sprava nezavislého auditora

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

Uskutocnili sme audit prilozenej Gctovnej zavierky spolocnosti Slovalco, a.s. (,,Spolo¢nost™),
ktora obsahuje vykaz o finan¢nej situdcii k 31. decembru 2012, vykazy komplexného vysledku,
zmien vlastného imania a penaznych tokov za rok konéiaci 31. decembrom 2012, ako aj
poznamky obsahujiice suhrn vyznamnych Uctovnych zasad auctovnych metdéd a dalich
vysvetl'ujucich informacii.

Zodpovednost statutarneho orgdanu spolocnosti

Statutarny organ spolognosti je zodpovedny za zostavenie uétovnej zavierky, ktora poskytuje
pravdivy a verny obraz v stlade 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 tato uctovnu zavierku na zaklade nasho auditu.
Audit sme uskuto¢nili v sulade s Medzinarodnymi auditorskymi $tandardmi. Podla tychto
Standardov mame dodrziavat etické poziadavky, naplanovat’ a vykonat’ audit tak, aby sme
ziskali primerané uistenie, ze i€tovna zavierka neobsahuje vyznamné nespravnosti.

Sucastou auditu je uskutocnenie postupov na ziskanie auditorskych dokazov o sumach
a udajoch vykazanych v uctovnej zavierke. Zvolené postupy zavisia od usudku auditora, vratane
posudenia rizik vyznamnej nespravnosti v uctovnej zavierke, ¢i uz v doésledku podvodu alebo
chyby. Pri posudzovani tohto rizika auditor berie do tGvahy interné kontroly relevantné pre
zostavenie uctovnej zavierky, ktora poskytuje pravdivy a verny obraz, aby mohol vypracovat
auditorské postupy vhodné za danych okolnosti, nie vSak na ucely vyjadrenia nazoru na
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ucinnost’ internych kontrol u¢tovnej jednotky. Audit dalej zahffia zhodnotenie vhodnosti
pouzitych Gc¢tovnych zasad aUctovnych metdd a primeranosti Gc¢tovnych odhadov
uskutoénenych Statutarnym organom spolocnosti, ako aj zhodnotenie prezentacie Uctovnej
zavierky ako celku.

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

Nazor

Podl'a nasho nazoru uctovna zavierka poskytuje pravdivy a verny obraz financnej situdcie
spolo¢nosti k 31. decembru 2012, vysledku jej hospodarenia a penaznych tokov za rok kon¢iaci
31. decembrom 2012 v sulade s Medzinarodnymi $tandardmi finanéného vykaznictva v zneni
prijatom Eurdpskou tiniou.

15. februara 2013
Bratislava, Slovenska republika Y {_,-'

e
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Auditorska spolo¢nost’:
KPMG Slovensko spol. s r. o.
Licencia SKAU ¢. 96

Zodpovedny auditor:
Ing. Branislav Prokop
Licencia UDVA ¢. 1024

Sprava o overeni siiladu vyrocnej spravy s u¢tovnou zavierkou

(dodatok k sprave auditora)

V zmysle zakona o uctovnictve sme overili sulad vyro¢nej spravy s G¢tovnou zavierkou.

Za spravnost’ vyhotovenia vyrocnej spravy je zodpovedné vedenie spolo¢nosti. Nasou tlohou je
overit' sulad vyrocnej spravy s uctovnou zavierkou a na zaklade toho vydat dodatok spravy
auditora o stlade vyro¢nej spravy s uctovnou zavierkou.

Overenie sme vykonali v stulade s Medzinarodnymi auditorskymi $tandardmi. Podla tychto
standardov mame naplanovat’ a vykonat’ overenie tak, aby sme ziskali primerané uistenie, ze
informacie uvedené v vyrocnej sprave, ktoré su predmetom zobrazenia v uétovnej zavierke, su
vo vsetkych vyznamnych suvislostiach v stlade s prislusnou ué¢tovnou zavierkou.

Informacie uvedené v vyrocnej sprave na sme posudili s informaciami uvedenymi v Gctovnej
zavierke k31. decembru 2012. Iné udaje ainformacie, ako uctovné informacie ziskané
z utovnej zavierky a uctovnych knih sme neoverovali. Sme presvedceni, ze vykonané overenie
je dostato¢né a vhodné ako vychodisko pre nas nazor.
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Podla nasho nazoru su uctovné informacie uvedené v vyrocnej sprave vo vsetkych vyznamnych
suvislostiach v stilade s uétovnou zavierkou zostavenou k 31. decembru 2012, ktora je prilohou
vyroc¢nej spravy.

Datum
Bratislava, Slovenska republika

P
Auditorska spolo¢nost’: Zodpovedny auditor:

KPMG Slovensko spol. s 1. 0.
Licencia SKAU ¢. 96

Ing. Branislav Prokop
Licencia UDVA ¢. 1024

ANNUAL REPORT 2012

Report on Audit of Consistency

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

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

We have audited the financial statements of the company Slovalco, a.s. as of 31 December
2012, attached to the annual report. We have issued an independent auditor's report on
the financial statements on 15 February 2013 with the following wording:

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 2012, 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
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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 opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Company as at 31 December 2012, 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.

15 February 2013
Bratislava, Slovak Republic

S

Auditing company:
KPMG Slovensko spol. s r.o0.
License SKAU No. 96

ReSponsible auditof:
Ing. Branislav Prokop
License UDVA No. 1024

Report on the Audit of Consistency of the annual report with the financial statements
(Supplement to the auditor's report)

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

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

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

We have reviewed the consistency of the information presented in the annual report with the
information presented in the financial statements as of 31 December 2012. We have not audited

ANNUAL REPORT 2012

any data or information other than the accounting information obtained from the financial
statements and accounting books. We believe that the audit performed provides a sufficient and
appropriate basis for our opinion.

In our opinion, the accounting information presented in the annual report is consistent, in all
material respects, with the financial statements as of 31 December 2012 attached to the annual
report.

Date
Bratislava, Slovak Republic

esponsible audifor:
Ing. Branislav Prokop
License UDVA No. 1024

Auditing company:
KPMG Slovensko spol. s r.o0.
License SKAU No. 96
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OBCHODNE ZASTUPENIA SPOLOCNOSTI
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@ Busto Arsizig (I]*4

Nasa spolupraca s Hydro Aluminium AS zahrna Our co-operation with Hydro Aluminium AS also

spolocné obchodné zastupenia vo viacerych krajinach includes shared Sales Offices throughout Europe.

Eurdpy. Najdete nas na nasledujucich miestach: You can contact us at the following sites:

NORWAY GERMANY ITALY

Hydro Aluminium AS Hydro Aluminium Hydro Aluminium

Drammensveien 260 Deutschland GmbH Metal Products s. . I.

N-0283 Oslo Friedrich Waohler Str. 2 Via Mameli, 25

Norway D-53117 Bonn [-21052 - Busto Arsizio (VA)

Phone: +47 22 53 81 00 Germany ltaly

Fax: +47 22 53 97 35 Phone: +49 228 552 02 Phone: +39 03 31 30 49 11

www.hydro.com Fax: +49 228 552 2127 Fax: +39 03 31 3048 40
SPAIN LUXEMBOURG

Hydro Aluminium Azuqueca S. A.
Poligono Industrial Miralcampo
c/Pintura 3, Parcelas 38 y 39
E-19200 Azuqueca de Henares
Spain

Phone: +34 94 910 04 00

Fax: +34 94 910 04 10

NAJVYZNAMNEJSI KONECNI
ZAKAZNiIClI A DODAVATELIA

Primarne zlievarenskeé zliatiny

Cromodora Wheels s. r. 0.
Cromodora Wheels S.p.A.
OTTO FUCHS Hungary Kft
NEMAK Slovakia, s. . 0.
Hayes Lemmerz S.p.A

Capy na prietlaéné lisovanie

Hydro Aluminium Clervaux S. A.
Z. . Eselborn-Lentzweiler,

Op der Sang 16

-9779 Eselborn-Clervaux
Phone: +352 94 959 54 05
Mob: +352 09 195 94 05

Fax: +352 94 93 73

THE MOST IMPORTANT END
CUSTOMERS AND SUPPLIERS

CR / Czech Republic
Talianska / ltaly
Madarsko / Hungary
SR / Slovakia
Talianskao / Italy

i T
The. N / “ i ‘_"'-n-'"'-...—-lub o Sapa profily, a. s. SR / Slovakia
HA extr. Deutschland GmbH Nemecko / Germany
Cortizo Slovakia, a. s. SR / Slovakia

e,
@ Azuquec

ST

a (B)
-

-H-/-H_.__-‘_'!WIU obsah‘"
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HA Ornago S. p. A.
Bodega G &CS.S.p. A

Dodavatelia

Hydro Aluminium AS

SE a.s.

Glencore AG

FLUORSID S. p. A

OMV Deutschland GmbH
DEZA, a. s.

Taliansko / Italy
Taliansko / Italy

Norsko / Norway

SR / Slovakia
Svajsiarsko / Switzerland
Taliansko / Italy
Nemecko / Germany
CR / Czech Republic
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CONTACTS

Riaditel pre technicky
servis

Igor Kratky
igor_kratky@slovalco.sk

Oddelenie internej logistiky

Roman Barcik
roman_barcik@slovalco.sk

Udrzba

Kamil Skladan
kamil_skladan@slovalco.sk

ad Hronom
VAKIA
el. +421 45 608 99 99
fax: +421 45 608 88 88
e-mail: mail@slovalco.sk
http;//www.slovalco.sk
Zelena linka: 0800 15 15 15

Toll-free number: 0800 15 15 15

Generalny riaditel

Milan Vesely
milan_vesely@slovalco.sk

Vyrabny riaditel

Rastislav Svec

Elektro-chemicky
proces

lvan Meséaros
ivan_mesaros@slovalco.sk

Finalizacny proces

Jozef Revaj
jozef_revaj@slovalco.sk
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Obchodno<financny
riaditel

Rudolf Knapp
rudolf_knapp@slovalco.sk

Oddelenie
integrovanych
systémov

Oddelenie
predaja a ndkupu

Helena Novodomcova
helena_novodomcova@
slovalco.sk

Peter Otapka
peter_otapka@
slovalco.sk

Oddelenie
informacnych
technoldgii

Financné oddelenie

Radovan Sihelsky

radovan_sihelsky@slovalco.sk Anton Kret

anton_kret@slovalco.sk

Projektovy manazer

Richard Schweigert
richard_schweigert@
slovalco.sk
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Sprava nezavislého auditora

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

Uskutocnili sme audit prilozenej Gctovnej zavierky spolocnosti Slovalco, a.s. (,,Spoloc¢nost™),
ktora obsahuje vykaz o financ¢nej situacii k 31. decembru 2012, vykazy komplexného vysledku,
zmien vlastného imania a penaznych tokov za rok konciaci 31. decembrom 2012, ako aj
pozndmky obsahujiuce sthrn vyznamnych uétovnych zésad a Gctovnych metéd a dalSich
vysvetl'ujicich informacii.

Zodpovednost Statutarneho organu spolocnosti

Statutarny organ spolo&nosti je zodpovedny za zostavenie u&tovnej zavierky, ktord poskytuje
pravdivy a verny obraz v stlade s Medzinarodnymi §tandardmi finanéného vykaznictva v zneni
prijatom Euroépskou tniou a za tie interné kontroly, ktoré povazuje za potrebné na zostavenie
uctovnej zavierky, ktora neobsahuje vyznamné nespravnosti, ¢i uz v dosledku podvodu alebo
chyby.

Zodpovednost auditora

Nasou zodpovednost'ou je vyjadrit’ ndzor na tito Uctovni zavierku na zéklade nasho auditu.
Audit sme uskutocnili v stlade s Medzindrodnymi auditorskymi Standardmi. Podla tychto
Standardov mame dodrziavat' etické poziadavky, naplanovat' a vykonat audit tak, aby sme
ziskali primerané uistenie, Ze uctovna zavierka neobsahuje vyznamné nespravnosti.

Sucastou auditu je uskutocnenie postupov na ziskanie auditorskych dokazov o sumach
a udajoch vykazanych v uctovnej zavierke. Zvolené postupy zavisia od usudku auditora, vratane
posudenia rizik vyznamnej nespravnosti v uctovnej zavierke, ¢i uz v doésledku podvodu alebo
chyby. Pri posudzovani tohto rizika auditor berie do Uvahy interné kontroly relevantné pre
zostavenie uctovnej zavierky, ktora poskytuje pravdivy a verny obraz, aby mohol vypracovat
auditorské postupy vhodné za danych okolnosti, nie vSak na ucely vyjadrenia nazoru na
ucinnost’ internych kontrol uc¢tovnej jednotky. Audit d’alej zahfnia zhodnotenie vhodnosti
pouzitych uctovnych zasad actovnych metéd a primeranosti uctovnych odhadov
uskuto¢nenych S$tatutarnym organom spolocnosti, ako aj zhodnotenie prezentacie Uctovnej
zavierky ako celku.

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

Podl'a nasho nazoru Uctovna zavierka poskytuje pravdivy averny obraz financnej situdcie
spoloc¢nosti k 31. decembru 2012, vysledku jej hospodarenia a petiaznych tokov za rok konciaci
31. decembrom 2012 v stlade s Medzindrodnymi Standardmi finanéného vykaznictva v zneni
prijatom Eurdpskou uniou.

15. februara 2013
Bratislava, Slovenska republika
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Auditorska spolo¢nost™ [ SKA Zodpovedny auditor:
KPMG Slovensko spol. sr.0. [|* . Ing. Branislav Prokop
LR ]

Licencia SKAU ¢. 96 II\’\J.-"I b/ Licencia UDVA ¢. 1024
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Slovalco, a.s.

VYKAZ KOMPLEXNEHO VYSLEDKU

UCTOVNA ZAVIERKA 2012

Rok konciaci sa 31. decembra

FINANCIAL STATEMENT 2012

Slovalco, a.s.

VYKAZ O FINANCNEJ SITUACII

k 31. decembru

v tisicoch USD Pozn. 2012 2011
Vynosy 425 048 506 240
Prevadzkové naklady

Spotreba materialu a energie 4 (274 602) (312 224)
Zmena stavu zasob (9 181) 12770
Osobné naklady 5 (17 544) (18 501)
Odpisy 7,8 (24 349) (24 164)
Preprava (6 154) (7 155)
Opravy a udrzby (9 346) (10 696)
Prispevok do jadrového fondu (9 221) (9 877)
Sluzby prijaté od tretich stran (4 431) 4721)
Naklady na poistenie (897) (1051)
Pravne a konzulta¢né sluzby (1 156) (1943)
Bankové poplatky (466) (510)
Ostatné prevadzkové vynosy 356 1621
Ostatné prevadzkové naklady (2442) (3148)
Spolu prevadzkové naklady (359 433) (379 599)
Zisk z prevadzkovej ¢innosti 65 615 126 641
Urokové naklady (59) 93)
Urokoveé vynosy 154 310
Kurzovy zisk / (strata), netto 252 (1902)
Zisk z vlozenych derivatov 17 925 7208
Finanéné vynosy 1272 5523
Zisk pred zdanenim 66 887 132 164
Dati z prijmu 6 (16 085) (24 289)
Cisty zisk 50 802 107 875
Ostatné sucasti komplexného vysledku - -
Komplexny vysledok za obdobie 50 802 107 875

Uctovné zdsady a pozndmky na strandch 7 az 26 sii neoddelitelnou sicastou iictovnej zavierky.
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v tisicoch USD, okrem hodnét za akciu Pozn. 2012 2011
MAJETOK
NeobeZny majetok
Dlhodoby nehmotny majetok 8 871 1061
Dlhodoby hmotny majetok 7 172 883 184 878
Ostatny majetok 30 30
173 784 185969
ObeZny majetok
Zasoby 9 53 159 73 116
Pohladavky z obchodného styku a ostatné pohl'adavky 10 6 896 804
Pohladavky z obchodného styku voci spriaznenym osobam 10, 15 34 425 62 147
Pohladavky z dane z prijmu 8126 -
Penazné prostriedky a ekvivalenty pehaznych prostriedkov 11 55456 44 789
158 062 180 856
MAJETOK SPOLU 331 846 366 826
VLASTNE IMANIE A ZAVAZKY
Vlastné imanie
Kmenové akcie s nominalnou hodnotou jednej akcie 35 339 EUR: 75 007 75007
autorizované a emitované — 2 325 akcii
Prioritné akcie s nominalnou hodnotou jednej akcie 35 339 EUR: 75 007 75007
autorizované a emitované — 2 325 akcii
Zakonny rezervny fond 30 003 30 003
Nerozdeleny zisk 96 612 125 810
VLASTNE IMANIE SPOLU 276 629 305 827
Dlhodobé zavizky
Ostatné zavizky a rezervy 13 3201 2 693
Odlozeny danovy zavizok 6 13 387 10 068
16 588 12 761
Kratkodobé zavizky
Zavazky z obchodného styku 12 21595 24314
Zavizky z obchodného styku voci spriaznenym osobam 12,15 3179 5623
Ostatné zavizky a rezervy 13 4120 6177
Derivaty 16, 19 9 735 10 660
Zavazok z dane z prijmu - 1 464
38 629 48 238
VLASTNE IMANIE A ZAVAZKY SPOLU 331846 366 826

Uctovné zdsady a pozndmky na strandch 7 az 26 sii neoddelitelnou siicastou iictovnej zdavierky.
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Slovalco, a.s.

VYKAZ PENAZNYCH TOKOV

UCTOVNA ZAVIERKA 2012

Rok konc¢iaci sa 31. decembra

FINANCIAL STATEMENT 2012

Slovalco, a.s

VYKAZ ZMIEN VLASTNEHO IMANIA

v tisicoch USD

v tisicoch USD, okrem akcit Hodnoty Akcie
2012 2011 2012 2011
Kmeriové akcie
Stav, zaciatok a koniec i¢tovného obdobia 75007 75 007 2325 2325
Prioritné akcie
Stav, zaciatok a koniec ué¢tovného obdobia 75 007 75 007 2325 2325
Zikonny rezervny fond
Stav, zaciatok uctovného obdobia 30 003 30 003
Pridel do zdkonného rezervného fondu - -
Stav, koniec uctovného obdobia 30 003 30003
Nerozdeleny zisk
Stav, zaciatok uctovného obdobia 125 810 117 940
Cisty zisk 50 802 107 875
Komplexny vysledok za obdobie 50 802 107 875
Vyplatené dividendy (80 000) (100 000)
Ostatné upravy - (5)
Stav, koniec ti¢tovného obdobia 96 612 125 810
Vlastné imanie a akcie spolu 276 629 305 827 4 650 4 650

Pozn. 2012 2011
Cisty zisk 50 802 107 875
Upravy o:
Odpisy 7,8 24 349 24 164
Zmeny realnej hodnoty vloZenych derivatov 17 (925) (7 208)
Strata z vyradenia dlhodobého hmotného a nehmotného majetku - 464
Dail z prijmu 16 085 24289
Urokové naklady 59 93
Urokové vynosy (154) (310)
Kurzové rozdiely vyplyvajice zo zaplatenia dani z prijmu (437) 3 466
Ostatné nepenazné transakcie 116 140
89 895 152 973
Ubytok pohl'adavok z obchodného styku a ostatnych pohladavok 21 628 25
(Prirastok) / ubytok zasob 19979 (14 753)
Ubytok zavizkov z obchodného styku a ostatnych zévizkov (7 137) (3727)
Penazné prostriedky z prevadzKkovej ¢innosti 124 365 134 518
Prijaté uroky 154 310
Platené uroky (59) (93)
Zaplatena dan z prijmov (21916) (44 307)
Cisté peiiazné prostriedky z prevadzkovej &innosti 102 544 90 428
Penazné toky pouzité v investi¢nej ¢innosti
Obstaranie dlhodobého hmotného a nehmotného majetku 7,8 (12 163) (9 328)
Vynosy z predaja dlhodobého hmotného a nehmotného majetku 7,8 13 491
Cisté peiiazné toky pouZité v investi¢nej innosti (12 150) (8 837)
Penazné toky pouzité vo finan¢nej ¢innosti
Splatky Gverov 14 - (9 524)
Vyplatené dividendy (80 000) (100 000)
Cisté peiiainé toky pouZité vo finanénej &innosti (80 000) (109 524)
(Ubytok) / prirastok petiaznych prostriedkov a pefiaznych ekvivalentov 10 394 (27 933)
Penazné prostriedky a pefiazné ekvivalenty na zaciatku roka 11 44 789 73112
Efekt fluktuacie vymennych kurzov na peniazné prostriedky 273 (390)
PenaZné prostriedky a ekvivalenty pefiaznych prostriedkov na konci roka 11 55 456 44 789

Uétovné zdsady a pozndmky na strandch 7 az 26 sii neoddelitelnou siicastou iictovnej zavierky.
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Uctovné zdsady a pozndmky na strandch 7 a 26 sit neoddelitelnou siicastou tictovnej zavierky.
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UCTOVNA ZAVIERKA 2012

Slovalco, a.s.

POZNAMKY UCTOVNEJ ZAVIERKY

1. INFORMACIE O UCTOVNEJ JEDNOTKE

99

Slovalco, a.s. (,,spolocnost™) je akciovou spolo¢nostou, ktord bola zalozend v Slovenskej republike 27. méja 1993
a zaregistrovand v Obchodnom registri 7. jina 1993. Sidlo spolocnosti je na adrese Priemyselnd 14, 965 48 Ziar nad
Hronom, Slovenska republika, ICO: 31 587 011, DIC: 2020479483.

K 31. decembru 2012 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 2012 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 spolo¢nosti je vyroba hlinikovych vyrobkov uréenych na predaj najmd v zapadnej, strednej
a vychodnej Eurdpe. Vacsinu nakupov oxidu hlinitého a predaj vsetkych hlinikovych vyrobkov zabezpecuje spolo¢nost
Hydro Aluminium Metals Group, ktord je spriaznenou osobou.

Spolo¢nost’ je organizovand a riadend ako samostatny obchodny segment a na tcely rozdelenia zdrojov a postidenia
vysledkov ¢innosti predstavenstvo a generalny riaditel’ povazuje spolo¢nost’ za samostatny prevadzkovy segment.

V priebehu roka 2012 spolo¢nost zamestnavala v priemere 488 zamestnancov, ztoho 12 zamestnancov na
manazérskych poziciach (2011: 510 zamestnancov, z toho 13 zamestnancov na manazérskych poziciach).

Obchodny nazov a sidlo materskej spolocnosti a konecnej materskej spolocnosti

Uttovna zavierka spolognosti je sti¢astou konsolidovanej u&tovnej zavierky materskej spoloénosti Hydro Aluminium.
Konsolidovana G¢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, Noérsko.
Kone¢na materska spolo¢nost’ je Norsk Hydro ASA, Drammensveien 260, 0240 Oslo, Norway.

ZloZenie Statutdrnych orgdnov spolocnosti
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Dozorna rada Predstavenstvo
Terrance W. Conley — predseda Knut F. Preus - predseda
Eduard Maték - ¢len Reidar Huglen - ¢len
Ingeborg Margrethe Liahjell — ¢len Knut Meel - ¢len
Thorvald Mellerud — ¢len od 24.5.2012 Jozef Oravkin - ¢len
Juraj Mikul¢ik - ¢len Marian Slivovi¢ - ¢len

Ola Saeter — ¢len

Miroslav Mlatec — ¢len

Denisa Mikusova Schultzova — ¢len
Rudolf Brazdovi¢ — ¢len

Truls Gautesen — ¢len do 23. 5. 2012

Prdvny dovod na zostavenie uctovnej zdavierky

Uttovna zavierka spolo¢nosti k 31. decembru 2012 bola vypracovana ako riadna Gétovna zavierka v sulade s ¢lankom
17a ods. 2 zdkona NR SR ¢. 431/2002 Z.z. o utovnictve v zneni neskorSich predpisov za uétovné obdobie od 1. januara
2012 do 31. decembra 2012.

Schvilenie uictovnej zavierky za rok 2011

Uttovnu zévierku spolo¢nosti Slovalco, a.s. za rok konc¢iaci sa 31. decembra 201V1, zostavenu v stlade s IFRS v zneni

prijatom Eurdpskou tniou, schvalilo riadne valné zhromazdenie 19. aprila 2012. Cisty zisk za rok 2011 bol 107 875 tis.

USD. Spoloénost” vyplatila zisk v roku 2012 v sume 80 000 tis. USD akcionarom vo forme dividend. Dividendy boli

vyplatené akcionarom Hydro Aluminium a ZSNP SCO v mesiacoch april 2012 a november 2012.

Neobmedzené rucenie

Spolo¢nost nie je spoloénikom a ani investorom v ziadnej spolo¢nosti s neobmedzenym rucenim.
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2. VYCHODISKA PRE ZOSTAVENIE UCTOVNEJ ZAVIERKY
Vyhlésenie o zhode

Tato u&tovna zavierka je riadnou individualnou uétovnou zavierkou spoloénosti Slovalco, a.s. Uétovna zavierka bola
zostavena za uctovné obdobie od 1. janudra 2012 do 31. decembra 2012 vsulade s Medzindrodnymi Standardmi
finanéného vykaznictva (,,JFRS®) v zneni, prijatom Eurdpskou tniou (,IFRS/ EU“). Pojem IFRS zahffia taktiez
Medzinarodné uctovné Standardy (IAS) a interpretacie vydané Komisiou pre Interpretacie medzinarodného finanéného
vykaznictva (IFRIC) a byvalym Stalym vyborom pre interpretacie (SIC). VSetky Medzinarodné S§tandardy finanéného
vykaznictva, v zneni prijatom EU a ktoré si povinné pre Giétovné obdobie 2012 boli aplikované pri zostaveni tejto
uctovnej zavierky.

Vychodiska pre ocenenie a funkéna mena

Uttovna zavierka spoloénosti bola zostavena na zaklade historickych cien, okrem pripadov niektorych finanénych
nastrojov. Uctovna zavierka je prezentovana v US dolaroch (USD), ktoré st funkénou menou spoloénosti, pricom vSetky
Ciastky boli zaokrihlené na celé tisicky okrem pripadov, kedy je uvedené inak.

Uttovna zévierka bola zostavena za predpokladu, Ze spolo¢nost’ bude nepretrZite pokraovat vo svojej innosti. Kde bolo
potrebné, isté porovnatelné Gidaje boli reklasifikované tak, aby boli porovnatel'né s tohtoro¢nou prezentaciou.

Vedenie spolo¢nosti monitoruje mozny vplyv finanénej krizy a hroziacej hospodarskej recesie na ¢innost’ spolo¢nosti.
V tejto suvislosti spolo¢nost’ vypracovala plany na buduci rok, podla ktorych sa predpoklada, ze si spolo¢nost’ udrzi
objem vyroby a trzieb priblizne na urovni roku 2012. Vedenie spolocnosti preto neocakéava, ze by sucasnd finanénd kriza
a hospodarska recesia mali vyznamny negativny vplyv na spolo¢nost’, a to vratane rizika spojen¢ho s financovanim
prostrednictvom externych zdrojov.

Zmeny uctovnych zasad a u¢tovnych metod

Pocas roka 2012 nadobudli G&innost’ viaceré nové Standardy, novelizicie $tandardov a interpretacie. Ziadne z tychto
prvych uplatneni nemali vyznamny vplyv na G¢tovné zasady a Gctovné metody spolocnosti.
Poutzitie odhadov a tisudkov

Zostavenie uétovnej zavierky v sulade s IFRS v podobe, v ktorej ich prijala EU vyzaduje, aby vedenie spolo¢nosti

pouzilo odhady a stanovilo predpoklady, ktoré maji vplyv na niektoré sumy vykazané v Gctovnej zdvierke av

poznamkach uétovnej zavierky. Skutoéné vysledky sa mozu odliSovat’ od tychto odhadov. Rozdiely medzi tymito

odhadmi a skuto¢nymi vysledkami m6zu mat’ vyznamny vplyv na tuto t¢tovnt zavierku.

Vyznamné uctovné usudky a hlavné priciny neistoty odhadov

Pri uplatiiovani u¢tovnych zasad a uctovnych metdd spoloCnosti, ktoré s opisané v poznamke 3, spolo¢nost’ pouzila
nasledujice usudky a hlavné predpoklady tykajice sa buducnosti a ostatné hlavné zdroje neistoty odhadov k datumu, ku
ktorému sa zostavuje uctovna zavierka, ktoré predstavujii vyznamné riziko potreby vyznamnej Gpravy zostatkovych
hodn6t majetku a zavdzkov v priebehu nasledujiceho uctovného obdobia alebo maju najvyznamnejsi vplyv na sumy
uvedené v uctovnej zavierke:

Dlhodoby hmotny majetok (doba zivotnosti a znizenie hodnoty)

Dlhodoby hmotny majetok sa odpisuje podla odhadovanej doby Zivotnosti. Ekonomicka Zzivotnost dlhodobého
hmotného majetku sa odhaduje na zaklade jeho bezného pouzitia, prevadzkovych podmienok a technického zastarania.
Kedze existuju inherentné neistoty tykajice sa buducich ekonomickych podmienok, zmien technologii a
podnikatel'ského prostredia v odvetvi, ktoré mézu v budicnosti vyustit’ do Gprav odhadovanej doby zivotnosti majetku,
tieto m6ézu vyznamne zmenit’ vykazané zostatkové hodnoty, vlastné imanie a zisk.

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

Redlna hodnota vlozenych derivatov

Vlozené derivaty boli ocenené na zaklade oc¢akavanych penaznych tokov, ktoré boli diskontované pomocou sticasnych
sadzieb aplikovateI'nych na polozky podobnej povahy a miery rizika. Toto ocenenie si vyzaduje, aby spolo¢nost
uskutoénila odhady o vyske ocakavanych buducich peniaznych tokov a vyske diskontnych sadzieb, a preto podlichaji
miere neistoty.

obsah
contents



UCTOVNA ZAVIERKA 2012

Slovalco, a.s.

POZNAMKY UCTOVNEJ ZAVIERKY

FINANCIAL STATEMENT 2012

10

3. VYZNAMNE UCTOVNE METODY
Transakcie v cudzich menach

Transakcie vyjadrené v cudzich menach st prepoéitané na USD podla kurzu platného v deni uskutoénenia transakcie.
Penazny majetok a zavazky vyjadrené v cudzich menach st prepocitané podla kurzu platného v den, ku ktorému sa
zostavuje Uctovna zavierka.

Vsetky kurzové rozdiely st vykazané vo vysledku hospodarenia v u¢tovnom obdobi, v ktorom vznikli.
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 celu. Dlhodoby hmotny majetok vytvoreny vlastnou ¢innost'ou sa oceniujil vlastnymi
nékladmi, ktoré zahfnaju naklady na material, priame mzdy a nepriame naklady priamo suvisiace s vyrobou dlhodobého
hmotného majetku, ktoré spolo¢nosti vznikli do momentu uvedenia prislu$nej polozky majetku do prevadzky.

Nasledné naklady, vynalozené na nahradenie takych ¢asti dlhodobého hmotného majetku, ktoré su vykazané samostatne,
vratane generalnych oprav majetku, sa aktivuju, ak je pravdepodobné, Ze budice ekonomické izitky spojené s prislusnou
polozkou majetku, ktoré spolo¢nost’ ziska, budi nad ramec pdvodnej vykonnosti, pricom obstaravaciu cenu takejto
polozky bude mozné spolahlivo ur¢it. Ostatné nasledné naklady sa aktivuju iba vtedy, ak zvySuju budice ekonomické
uzitky spojené s danou polozkou majetku nad rdmec jej pdvodnej vykonnosti, priCom obstardvaciu cenu mozno
spolahlivo ur¢it. Vsetky ostatné vydavky vynaloZzené po obstarani dlhodobého hmotného majetku na obnovu alebo
udrzanie objemu buducich ekonomickych uzitkov sa uctuju 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 neodpisuji. Ak niektoré vyznamné sucasti
dlhodobého hmotného majetku maju rozdielne doby zivotnosti, vykazuji a odpisuju sa ako samostatné polozky.

Odhadované doby zivotnosti a odpisovy plan st 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). Softvér a licencie sa odpisuji rovnomerne pocas predpokladanej doby Zivotnosti 5
rokov. Odhadované doby zivotnosti a odpisovy plan su prehodnotené na konci kazdého uc¢tovného obdobia.

Znehodnotenie majetku

Ku diu, ku ktorému bola zostavena uctovna zavierka sa posudzuje, ¢i existuju faktory, ktoré by naznaCovali, Ze
realizovatel'na hodnota nefinanéného majetku, okrem zasob a odlozenej dafovej pohl'adavky je nizSia ako ich zostatkova
hodnota. V pripade zistenia takychto faktorov sa odhadne realizovatel'na hodnota nefinanéného majetku, okrem zasob
a odlozenej danovej pohladavky ako ich Cistd predajna cena (teda redlna hodnota minus naklady na predaj), alebo
stCasna hodnota z nich plynucich budicich penaznych tokov (teda hodnota z pouzivania), podla toho, ktora je vyssia.
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 sucasnej hodnoty buducich
peniaznych tokov su tie, ktoré st povazované za primerané spolocnosti v ekonomickom prostredi Slovenskej republiky ku
diu, ku ktorému sa zostavuje G¢tovna zavierka.

Finan¢né nastroje

Finanény majetok a finanéné zavizky sa vykazu vo vykaze o finanénej situacii spolo¢nosti, ked’ sa spolo¢nost’ stane
zmluvnou stranou dohdd obsahujuce finanéné nastroje. Finanéné nastroje spolo¢nosti predstavuji pohladavky, zavizky
a finan¢né derivaty.

Viozené derivaty

Derivaty vlozené do inych finanénych nastrojov alebo inych zakladnych zmlav sa z t¢tovného hladiska posudzuji ako
samostatné derivaty, ak neexistuje uzka suvislost' medzi ich rizikami a charakteristikami, a rizikami a charakteristikami
zakladného finan¢ného nastroja a ak sa zékladny finan¢ny nastroj neocefiuje v realnej hodnote, so zmenami redlnej
hodnoty vykazanymi vo vykaze komplexného vysledku, a ak samostatny nastroj s tymi istymi podmienkami, ako vlozeny
derivét, by spinal definiciu derivatu.

Periazné prostriedky a ekvivalenty penaznych prostriedkov

Penazné prostriedky a ekvivalenty peniaznych prostriedkov vo vykaze o finanénej situacii si definované ako peniaze a
ceniny v pokladni, vklady na bankovych tctoch a terminované vklady s dobou viazanosti kratSou ako 3 mesiace.

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

Pohladavky z obchodného styku a iné pohladavky

Pohladavky z obchodného styku a iné pohl'adavky maju pevné a definovatelné platby a nie s kotované na aktivnom
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trhu. Ocenuju sa amortizovanymi nakladmi upravenymi o znizenie ich hodnoty. Vo vykaze o financnej situacii su
vykazané podla doby ich splatnosti ako neobezny majetok, alebo ako obezny majetok. Opravna polozka je vytvorena
k tym pohl'adavkam, ku ktorym existuje riziko ich nevymozitelnosti. Spolo¢nost’ uréi potrebnt vysku opravnej polozky
na zaklade vekovej Struktury pohladavok, ako aj na zaklade analyzy kreditného rizika jednotlivych pohladavok. Na
zéklade vysledkov uverovej analyzy pohladavok spoloc¢nost rozhodne o celkovej vyske opravnej polozky
k pohladavkam.

Zavdzky z obchodného styku a iné zavizky

Zavazky zobchodného styku ainé zavizky sa pri prvotnom oceneni ocefiuju realnou hodnotou a nasledne
amortizovanymi nakladmi na zaklade metody efektivnej Grokovej miery.

Zasoby

Zasoby su ocenené obstaravacou cenou, vlastnymi nakladmi alebo cistou realizacnou cenou, podla toho, ktora z tychto
hodnét je nizSia. Cista realizatna hodnota je odhadovana predajna cena po odpocitani odhadovanych nakladov na
dokoncenie a predaj.

Materiél je oceneny vazenym priemerom obstaravacich cien, ktorych sti¢astou je cena obstarania materidlu a iné naklady
suvisiace s obstaranim, ktoré vznikli pri ich uvedeni do sii¢asného stavu a pri preprave na ich sii¢asné miesto.

Nedokonéena vyroba a hotové vyrobky sa ocenuju vlastnymi nakladmi, ktoré zahfiiajti naklady na priamy material
a priame mzdy, ostatné priame naklady a vyrobnu réziu stanovenu pri normovanej vyrobnej kapacite.

Rezervy

Rezervy sa Gctuju v pripade, ak ma spolo¢nost’ v dosledku minulej udalosti existujiici zmluvny alebo implicitny zavéizok,
ktory mozno spol'ahlivo odhadnut’ a je pravdepodobné, ze splnenie daného zaviazku bude viest' k ibytku ekonomickych
uzitkov. Vedenie spolo¢nosti na zaklade svojho najlepSicho odhadu ur¢uje vysku rezervy na naklady potrebné na
splnenie zavizku ku koncu uétovného obdobia. Vyska rezervy sa ur¢i diskontovanim o€akavanych budtcich penaznych
tokov diskontnou sadzbou pred zdanenim, ktora odraza aktudlne trhové ocenenie ¢asovej hodnoty penazi, a ak je to
potrebné, $pecifické riziko spojené s danym zavizkom.

Rezerva na vyradovanie opotrebovanej casti majetku

Rezerva na vyradenie opotrebovanej Casti majetku sa tyka buduicich nakladov spojenych s vyrad'ovanim opotrebenych
vymuroviek. Redlna hodnota tejto rezervy je vypocitana diskontovanim v Case, ked’ zavdzok vznikol, a kumuluje sa
ro¢ne na stcasni hodnotu. Spolo¢nost aktivuje naklady na vyradenie opotrebovanej Casti majetku zvySovanim
zostatkovej hodnoty prislusného dlhodobého majetku a jeho odpisovanim pocas zostatkovej doby zivotnosti.

Uity ¢asového rozlisenia

Spolo¢nost’ odhaduje vysku nakladov a zavizkov, ktoré neboli vyfakturované ku koncu vykazovaného obdobia. Tieto
naklady a zavizky sa zaznamenaju v Gctovnictve a vykazu sa v uctovnej zavierke v tom obdobi, s ktorym casovo a vecne
stvisia.

Zavazky zo zamestnaneckych poZitkov

Dlhodobé zamestnanecké pozitky

Spolo¢nost’ ma definovany dlhodoby program zamestnaneckych pozitkov pozostavajucich z jednorazového prispevku pri
odchode do déchodku, vernostného prispevku za odpracované roky a odmeny pri zivotnych jubileach. Naklady na
zamestnanecké pozitky su stanovené prirastkovou poistno-matematickou metoédou, tzv. ,,Projected Unit Credit Method*.
Podla tejto metddy sa naklady na poskytovanie pozitkov vykazuju vo vykaze komplexného vysledku tak, aby pravidelne
sa opakujtice naklady boli rozlozené na dobu trvania pracovného pomeru. Zavizky z poskytovania pozitkov su ocenené
v sucasnej hodnote predpokladanych buducich pefiaznych tokov diskontovanych o hodnotu trhovych vynosov zo §tatnych
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 Gctuji 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

Zavazky z poskytovanie kratkodobych zamestnaneckych pozitkov sa ocefiuju bez diskontovania a su vykazované ako
naklad v momente, kedy je poskytnuta suvisiaca sluzba. Zaviazok sa vytvara vo vyske, ktorej vyplatenie sa predpoklada
vo forme kratkodobych pefiaznych odmien, ak ma spoloénost’ existujuci zmluvny alebo implicitny zavizok vyplatit’ tito
sumu v désledku minulej sluzby poskytnutej zamestnancom a tento zavézok mozno spol'ahlivo ocenit’.

Zdkonné poistenie a socidlne a déchodkové zabezpecenie

Spolo¢nost’ musi odvadzat’ prispevky na rézne povinné zakonné poistenia okrem prispevkov, na ktorych sa podiel’aju aj
zamestnanci. Naklady na socialne zabezpecenie sa uctuju do vysledku hospodarenia v rovnakom obdobi, ako suvisiace
mzdové naklady.
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Vlastné imanie

Kmeiiové a prioritné akcie

Zakladné imanie sa ocefiuje v redlnej 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 (povodne 1 slovenska koruna za akciu) v rokoch, kedy spoloénost’ dosiahla zisk vypocitany podl'a IFRS/ EU a na

podiely zo zostatku zisku po vyplateni prioritnej dividendy. Drzitelia kmeniovych akcii majii narok na dividendy
vypo¢itané zo zisku vykazaného podl'a IFRS/ EU.

Zdkonny rezervny fond

Zakonny rezervny fond bol vytvoreny v stlade so slovenskou legislativou na pokrytie potencialnych strat v budiicnosti
a je nedistribuovatel'ny. Zakonny rezervny fond sa nesmie rozdelit’ medzi akcionarov. Je ur€eny na krytie buducich strat
z podnikania a na zvySenie zakladného imania v sulade s platnou legislativou.

Dividendy

Dividendy sa vykazuju vo vykaze zmien vo vlastnom imani a ako zaviazok v obdobi, v ktorom st schvalené.

Vynosy

Vynos sa vykazuje, ak je pravdepodobné, Ze spolo¢nosti budu plynut’ ekonomické uzitky a ak sa daju spolahlivo ocenit’.
Vynosy sa oceiiuju v redlnej hodnote prijatého alebo v buducnosti splatného protiplnenia bez zliav, rabatov a inych dani
z predaja ¢i cla.

Predaj vyrobkov

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

Vynosové uroky
Vynosové uroky sa ¢asovo rozlisuju s odkazom na neuhradent istinu pomocou metddy efektivnej urokovej miery.

Efektivna urokova miera je sadzba, ktora presne diskontuje predpokladanu vysku budicich penaznych tokov pocas
predpokladanej ekonomickej zivotnosti finanéného majetku na jeho €ist suasnti hodnotu.

Finan¢né naklady a nikladovy urok

Finanéné naklady zahifiaju tirokové naklady z prijatych Gverov, trok pri diskontovani rezerv, dividendy z prioritnych
akcii vykazanych ako zavizky, znehodnotenie finanéného majetku (iného ako pohladavok z obchodného styku) a straty
70 zabezpecovacich nastrojov, ktoré s vykazané vo vysledku hospodarenia.

Naklady na prijaté Givery a pozi¢ky priamo stvisiace s obstaranim, vystavbou, resp., vyrobou prislusného dlhodobého
hmotného majetku, ktorym je taky majetok, pri ktorom je potrebny znacny ¢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 Gvery sa vykazuji vo vykaze komplexného vysledku v obdobi, kedy vznikli.

Daii z prijmu

Daii z prijmu za prislusné uc¢tovné obdobie sa sklada zo splatnej a odlozenej dane.

Splatna dan z prijmu

Splatné danové pohl'adavky a zavizky sa oceiuju v o¢akavanej vyske prijatej sumy od dafiového uradu resp. ich thrady
danovému tradu a zrazkovej dane realizovanych finan¢nymi institaciami z tloziek volnych finan¢nych prostriedkov. Na

ich vypocet sa pouzivaji danové sadzby a danové zakony, ktoré su uzakonené, alebo v zasade uzakonené ku diu, ku
ktorému sa zostavuje uctovna zavierka.

Odlozenda dan z prijmov

Odlozena dan z prijmov sa uctuje zo vSetkych docasnych rozdielov medzi uctovnou zostatkovou hodnotou majetku
a zavizkov a ich danovou zakladnou k datumu, ku ktorému sa zostavuje u¢tovna zavierka. Odlozena dan z prijmov (vo
vysledku hospodarenia) predstavuje zmenu stavu odloZenych danovych pohl'adavok a zavazkov pocas roka s vynimkou
odlozenej dane suvisiacej s polozkami, ktoré sa uctuju priamo do vlastného imania. Zmeny, ktoré vyplyvaju z novelizacii
a uprav danovej legislativy a sadzieb dane sa vykazuju vtedy, ked’ st nové danové zakony, resp. sadzby uzakonené alebo
v zasade uzakonené.

Odlozené danové zavizky sa vykazuju zo vsetkych zdanitenych docasnych rozdielov.

Odlozené daniové pohl'adavky sa vykazuju zo vsetkych odpocitateInych docasnych rozdielov iba ak je pravdepodobné,
ze vznikne dostatoény zdanitel'ny zisk, vo¢i ktorému bude mozné uplatnit’ vyhody dogasnych odpocitatenych rozdielov.
Zostatkova hodnota odlozenych daniovych pohladavok sa posudzuje vzdy k datumu, ku ktorému sa zostavuje uétovna
zavierka a zniZuje sa, ak uz nie je pravdepodobné, ze vzniknil zdanitelné prijmy, ktoré by postacovali na uplatnenie
odlozenej daniovej pohladavky, ¢i uz celej, alebo jej Casti.
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Odlozené danové pohladavky a zavizky sa ocefiuju pomocou danovej sadzby, o ktorej sa predpoklada, ze bude platit’
v Case realizacie pohl'adavky, resp. zictovania zaviazku na zaklade danovych sadzieb a danovych zakonov platnych, resp.
uzakonenych ku diu, ku ktorému sa zostavuje G¢tovna zavierka.

Odlozené danové pohladavky a zaviazky sa kompenzuju, ak existuje pravny narok na zictovanie splatnych danovych
pohladavok so splatnymi danovymi zavédzkami a ak stvisia s dafiou z prijmov vyrubenou tym istym dafiovym tradom,
pric¢om spolo¢nost’ ma v umysle vyrovnat’ svoje splatné dafiové 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 st platné pre roéné ictovné obdobie konciace
sa 31. decembra 2012 a neboli pouzité pri priprave tejto uctovnej zavierky, su nasledovné:

Doplnenia k IFRS 7 Zverejiiovanie - Kompenzovanie financného majetku a financénych zavizkov

Doplnenia obsahuji nové poziadavky na zverejiovanie finanéného majetku a zavazkov, ktoré su:
- kompenzované vo vykaze o finan¢nej situécii alebo
- predmetom ramcovych dohdd o vzdjomnom zapoéitani alebo podobnych zmlav.

Uctovna jednotka neocCakéva, ze doplnenia budi mat vplyv na uctovnu zavierku, pretoze nekompenzuje financny
majetok s finanénymi zdvazkami, ani neuzatvara ramcové dohody o vzajomnom zapocitani.

IFRS 10 Konsolidovana uctovna zavierka a 1AS 27 (2011) Individudlna uctovna zavierka

IFRS 10 poskytuje jeden model, ktory sa ma pouzit’ pri posudzovani kontroly pre vSetky investicie, vratane jednotiek,
ktoré su v sucasnej dobe povazované za jednotky Specidlneho ucelu (SPE) v rozsahu pdsobnosti SIC-12. IFRS 10
zavadza nové poziadavky na postdenie kontroly, ktoré st odlisné od sucasnych poziadaviek v TIAS 27 (2008). Podl'a
nového modelu posudenia kontroly, investor ma kontrolu nad investiciou, ak:

(1) je vystaveny variabilnym vynosom, alebo ma pravo na variabilné vynosy z investicie;
(2) ma moznost’ ovplyvnit’ tieto vynosy svojou kontrolou nad investiciou; a
(3) existuje suvislost’ medzi pravomocou a vynosmi.

Novy standard obsahuje aj poziadavky na zverejiovanie a poziadavky tykajuce sa zostavenia konsolidovanej Gctovnej
zavierky. Tieto poziadavky st prevzaté z IAS 27 (2008).

Uttovna jednotka neoakava, 7e novy $tandard bude mat vplyv na GStovnii zavierku, pretoze posadenie kontroly nad
sticasnymi investiciami podl'a nového Standardu pravdepodobne nezmeni predchadzajice zavery tykajuce sa kontroly
uctovnej jednotky nad svojimi investiciami.

IFRS 11 Spolocné dohody

IFRS 11 Spolocné dohody nahradza IAS 31 Podiely v spolocne kontrolovanych podnikoch. IFRS 11 nezavadza zasadné
zmeny Vv celkovej definicii dohdd o spolo¢nej kontrole, hoci definicia kontroly, a teda nepriamo aj spolo¢nej kontroly, sa
zmenila vzhl'adom na zavedenie IFRS 10.

Podl'a nového $tandardu st spoloéné dohody rozdelené do dvoch skupin, z ktorych kazda ma svoj vlastny ué¢tovny model
definovany nasledovne:

- spolo¢na prevadzka je ta, pri ktorej osoby vykonavajice spolo¢nu kontrolu, tzv. spolo¢ni prevadzkovatelia, maji pravo
na majetok a zodpovednost’ za zavizky, tykajice sa dohody.

- spolo¢ny podnik je taky podnik, v ktorom osoby vykonavajice spoloénu kontrolu, tzv. spoluvlastnici, maji pravo na
Cisty majetok dohody.

IFRS 11 v skuto¢nosti vy¢lenila z IAS 31 tie pripady spolo¢ne kontrolovanych podnikov, pri ktorych, hoci predstavuju
oddelené jednotky, tato oddelenost’ je v istych ohl'adoch neefektivna. K tymto dohoddm sa pristupuje podobne ako ku
spolo¢ne kontrolovanému majetku / prevadzkam podla IAS 31, a teraz sa nazyvaji spolocné prevadzky. Ostatné
spolo¢ne kontrolované podniky podla IAS 31, ktoré sa teraz nazyvaji spoloéné podniky,, si uz nemézu zvolit' ako
metodu zahrnutia do konsolidovanej ti¢tovnej zavierky metodu vlastného imania alebo metédu podielovej konsolidacie.
Do konsolidovanej uctovnej zavierky musia byt teraz zahrnuté vzdy len metédou vlastného imania.

Uttovna jednotka neoakava, 7e IFRS 11 bude mat’ vyznamny vplyv na udtovnu zavierku, pretoze uétovna jednotka nie
je zmluvnou stranou ziadnych spolo¢nych dohdd.

IFRS 12 Zverejiiovanie podielov v inych uctovnych jednotkach

IFRS 12 vyzaduje dodatocné zverejnenia o vyznamnych tusudkoch a predpokladoch vykonanych pri ur¢ovani charakteru
podielov v tc¢tovnej jednotke alebo dohode, podielov v dcérskych podnikoch, spoloénych dohodach a pridruzenych
podnikoch a v nekonsolidovanych $truktirovanych jednotkach.

Uctovna jednotka neocakéva, ze novy Standard bude mat’ vyznamny vplyv na uctovnu zavierku.
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IFRS 13 Ocerovanie redlnou hodnotou

IFRS 13 nahradza ustanovenia o ocelovani realnou hodnotou v jednotlivych IFRS Standardoch jedinym navodom na
ocefiovanie realnou hodnotou. Definuje realnu hodnotu, stanovuje ramec pre ocefiovanie realnou hodnotou a stanovuje
poziadavky na zverejnenie pri oceneni realnou hodnotou. IFRS 13 vysvetluje, ako ocenovat’ redlnou hodnotou, ak je to
pozadované alebo povolené inymi IFRS §tandardmi. Standard nezavadza nové poziadavky na ocefiovanie majetku alebo
zavézkov realnou hodnotou, ani neodstrafiuje vynimku z ocefiovania realnou hodnotou z dévodu neuskuto¢nitel'nosti,
ktora v sicasnej dobe existuje v niektorych standardoch.

Standard obsahuje rozsiahly ramec pre zverejnenie, ktory stanovuje d’aliie poZiadavky na zverejnenie k sucasnym
poziadavkdm na zverejnenie informacii, ktoré umoznia pouzivatelom uctovnej zavierky vyhodnotit metédy a vstupy
pouzité pri stanoveni redlnej hodnoty, a pri opakovanych oceneniach realnou hodnotou, ktoré si vyzaduju vyznamné
nepozorovatel'né vstupy, vplyv ocenenia na vysledok hospodarenia alebo ostatny komplexny vysledok.

Uttovna jednotka neodakava, e IFRS 13 bude mat’ vyznamny vplyv na uétovnii zavierku, pretoze vedenie povazuje
metody a predpoklady pouzivané v stiCasnosti pri stanoveni realnej hodnoty majetku za konzistentné s IFRS 13.

Doplnenia k IAS 1 Prezentacia ictovnej zavierky: Prezentdcia poloZiek ostatnych sucasti komplexného vysledku
hospodarenia

Doplnenia:

- vyzaduje sa, aby uctovna jednotka vykazovala samostatne polozky ostatného komplexného vysledku, ktoré by mohli
byt reklasifikované do vykazu ziskov a strat v buducnosti, a samostatne polozky, ktoré nikdy nebudi moct byt
reklasifikované do vykazu ziskov a strat. Ak st polozky ostatného komplexného vysledku vykazované pred zdanenim,
potom by celkova dan mala byt priradena k jednotlivym polozkam.

- meni sa nazov Vykazu komplexného vysledku na Vykaz ziskov a strat a ostatny komplexny vysledok, je vSak povolené
aj pouzivanie inych nazvov.

Tieto zmeny nie st relevantné pre uétovnu zavierku uétovnej jednotky, pretoze G¢tovna jednotka nema polozky ostatného
komplexného vysledku.

Doplnenia k IAS 12: Odlozend dan: Navratnost podkladovych aktiv

Tieto zmeny zavadzaju vyvratitelny predpoklad, ze G¢tovna hodnota investicii do nehnutelnosti ocefiovanych realnou
hodnotou bude spétne ziskana vyhradne predajom. Zamer vedenia nie je relevantny, ak investicie do nehnutel'nosti nie
su odpisovatel'né a drzané v ramci obchodného modelu, ktoré¢ho ciel'om je poberat’ v podstate vSetky ekonomické vyhody
daného majetku po celil dobu Zivotnosti majetku. Toto je jediny pripad, v ktorom je mozné predpoklad vyvratit’.

Tieto zmeny nie st relevantné pre uctovnu zavierku Gctovnej jednotky, pretoze nema ziadne investicie do nehnutel'nosti,
ktoré sa ocefiujil redlnou hodnotou podla IAS 40.

IAS 19 (2011) Zamestnanecké pozitky

Doplnenie vyzaduje vykazanie aktuarskych ziskov a strat okamzite v ostatnom komplexnom vysledku. Doplnenie
odstranuje koridorovii metddu, ktora sa predtym pouzivala pri vykazani aktuarskych ziskov a strat, a eliminuje moznost’
vykazat’ vSetky zmeny v povinnostiach vyplyvajucich z programov so stanovenymi pozitkami a v majetku programu vo
vykaze ziskov a strat, ktor(i v stc¢asnosti povoluje IAS 19. Doplnenie taktiez vyzaduje, aby oakavana navratnost’ z
majetku programu vykazana vo vykaze ziskov a strat bola vypolitand na zaklade sadzby, ktora sa pouziva na
diskontovanie povinnosti vyplyvajucich z programu so stanovenymi pozitkami.

Tieto doplnenia nie st relevantné pre uctovnu zavierku uctovnej jednotky, kedze Gc¢tovna jednotka nema Ziadne
programy so stanovenymi pozitkami.

IAS 27 (2011) Individudlna uctovna zavierka

IAS 27 (2011) nadvédzuje na existujiice poziadavky IAS 27 (2008) na tctovanie a zverejiiovanie pre individualne
Gctovné zdvierky, s niektorymi mensimi vysvetleniami. Siicasne doslo k zacleneniu existujucich poZiadaviek IAS 28
(2008) a IAS 31 pre individualne Gctovné zavierky do Standardu IAS 27 (2011). Standard sa uz nezaobera principom
kontroly a poziadavkami na zostavenie konsolidovanej uétovnej zavierky, ktoré boli za¢lenené do Standardu IFRS 10
Konsolidovana vuctovna zavierka.

V individualnej uétovnej zavierke Spolo¢nost’ neocakava, ze IAS 27 (2011) bude mat’ vyznamny vplyv na uctovnii
zavierku, pretoze nepredstavuje zmenu jej Gctovnych zéasad.

IAS 28 (2011) Investicie do pridruzenych a spolocnych podnikov
V IAS 28 (2008) boli urobené mensie zmeny:

- Pridruzené a spolocné podniky urcené na predaj. IFRS 5 Dilhodoby majetok drzany na predaj a ukoncené cinnosti sa
vzt'ahuje na investicie alebo Casti investicie do pridruzeného podniku alebo spolo¢ného podniku, ktory spliia kritéria pre
klasifikaciu ako drzany na predaj. Pre vSetky ostatné Casti investicii, ktoré sa neklasifikuju ako drzané na predaj, sa az do
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vyradenia Casti drzanej na predaj pouzije metdda vlastného imania. Po ubytku sa zostavajici podiel uctuje metdodou
vlastného imania, ak je tento podiel nad’alej pridruzenym podnikom alebo spolo¢nym podnikom.

- Zmeny v podieloch v pridruzenych a spolocnych podnikoch. Doteraz IAS 28 (2008) a IAS 31 S$pecifikovali, ze
ukoncenie vyznamného vplyvu alebo spolocnej kontroly znamenalo precenenie zostavajuceho podielu vo vsetkych
pripadoch, aj ked bol vyznamny vplyv nahradeny spolo¢nou kontrolou. IAS 28 (2011) teraz pozaduje, aby sa v takychto
situdciach zostavajici podiel v investicii neprecefioval.

Uttovna jednotka neocakéava, 7e zmeny $tandardu budt mat’ vyznamny vplyv na Giétovnua zavierku, pretoze nema Ziadne
investicie do pridruzenych alebo spolo¢nych podnikov, ktoré budu ovplyvnené zmenami.

Doplnenia k IAS 32 - Kompenzovanie financného majetku a financnych zavdzkov

Doplnenia nezavadzaju nové pravidla pre kompenzovanie finanéného majetku a zavizkov, ale skor objasiuju kritéria
pre kompenzaciu, aby tak odstranili nekonzistenciu pri ich aplikacii. Doplnenia vysvetl'uju, ze ctovna jednotka ma v
stcasnej dobe pravne vymahatelné pravo na kompenzaciu, ak toto pravo je:

- nepodmienené buducimi udalostami a

- vykonatelné, a to v ramci beznych podmienok podnikania, ako aj v pripade zlyhania, insolventnosti alebo konkurzu
uctovnej jednotky a vSetkych protistran.

Uttovna jednotka neodakava, Ze zmeny budii mat’ vplyv na uétovnu zavierku, pretoZe nekompenzuje Ziadny finanény
majetok s finanénymi zadviazkami, ani neuzatvara ramcové dohody o vzajomnom zapocitani.

IFRIC 20 Ndklady suvisiace s odstranenim nadloznych hornin v produkcnej faze povrchovej bane

Interpretacia stanovuje poziadavky na vykazanie nakladov stvisiacich s odstranenim nadloznych hornin, ako aj prvotné a
nasledné ocenenie majetku suvisiaceho s odstranenim nadloznych hornin.

V rozsahu, v akom sa 0zitky z odstranenia nadloznych hornin prejavia vo forme vyrobenych zasob, sa suvisiace naklady
uctuju v sulade s IAS 2 Zasoby.

Vyrobné naklady stvisiace s odstranenim nadloznych hornin, ktoré zlepsuju pristup k tazenym hornindm v buducnosti,
sa vykazuji ako dlhodoby majetok, ak st splnené nasledujuce kritéria:

- je pravdepodobné, ze Gctovne;j jednotke prinest budice ekonomické Gzitky;

- uctovna jednotka vie identifikovat’ ¢ast’ horniny, ku ktorej sa zlepsil pristup; a

- naklady suvisiace s odstranenim nadloznych hornin sa daji spol'ahlivo ocenit’.

Majetok suvisiaci s odstranenim nadloznych hornin by sa mal uctovat’ ako prirastok nového majetku, alebo zvySenie
hodnoty uz existujiiceho majetku.

Majetok suvisiaci s odstranenim nadloznych hornin sa prvotne oceiiuje obstaravacou cenou a po prvotnom vykazani sa
oceniuje  bud’ obstardvacou cenou alebo precenenou hodnotou po odratani odpisov a strat zo znizenia hodnoty, takym
istym sposobom ako existujuci majetok, ktorého je sucastou.

Interpretacia tiez pozaduje, aby Gctovna jednotka v pripade, ze sa nedaji samostatne identifikovat’ ndklady na majetok
suvisiaci s odstranenim nadloznych hornin a naklady na vyrobené zasoby, alokovala vyrobné naklady medzi tieto dve
Casti pomocou primeraného kl'uca.

Uttovna jednotka neodakéva, e interpreticia bude mat vplyv na Gétovnii zévierku, pretoZe nevykonava Ziadne &innosti
suvisiace s odstranenim nadloznych hornin.

4. SPOTREBA MATERIALU A ENERGIE

Spotreba materialu a energie bola k 31. decembru nasledovna:

v tisicoch USD 2012 2011
Spotrebované suroviny 193 318 221 666
Spotrebované ingoty a Srot 3137 8493
Elektricka energia 60 840 62272
Ostatné energie a paliva 13227 15134
Dodavky ostatného vyrobného materialu 4080 4659

274 602 312224
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5. OSOBNE NAKLADY

Osobné naklady k 31. decembru pozostavaju z nasledovnych poloziek:

v tisicoch USD 2012 2011
Mzdové naklady 12 488 13 860
Zakonné a ostatné socidlne poistenie 4252 4396
Ostatné 804 245
17 544 18 501
6. DAN Z PRIJMU
Hlavné zlozky danového nakladu za roky konciace sa 31. decembra:
v tisicoch USD 2012 2011
Splatna dan 12 764 22192
Odlozena dan 3321 2097
Celkova vykazana dan 16 085 24289

Odsuthlasenie danového nakladu vypocitaného s pouzitim Statutarnej danovej sadzby vo vyske 19 % zo zisku pred

zdanenim, so skuto¢nym dafiovym nékladom za roky konciace 31. decembra:

v tisicoch USD 2012 2011
Zisk pred zdanenim 66 887 132 164
Danil z prijmu podla Statutdrnej sadzby vo vyske 19 % (2011: 19 %) 12 709 25111
Vplyv odli$nej meny pouzitej pri vypocte splatnej dane 2 (2217)
Trvale pripocitatel'né nedanové naklady 156 1395
Vplyv zmeny pouzitej danovej sadzby pre vypocet odlozenej dane vo vyske 23% 3218 -
Dan z prijmu podl'a efektivnej sadzby dane 24% (2011: 18,4 %) 16 085 24 289

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 prepoc¢itané na eura pre potreby vy¢islenia zakladu dane vymennym kurzom

platnym ku diiu transakcie.

Odlozené danové pohladavky a zavizky k 31. decembru:

v tisicoch USD 2012 2011
OdloZené dafové pohPadavky

Zmeny realnej hodnoty vlozenych derivatov 2239 2025
Zasoby 661 542
Ostatné 433 285
OdloZené daniové pohPadavky spolu 3333 2852
OdloZené dariové zavizky

Dlhodoby hmotny majetok (16 720) (12 920)
OdloZené danové zavizky spolu (16 720) (12 920)
Cisty odloZeny daiiovy zavizok (13 387) (10 068)
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7. DLHODOBY HMOTNY MAJETOK
Prehl’ad pohybov dlhodobého hmotného majetku za rok konciaci sa 31. decembra 2012:

Stroje, Obstaravany

zariadenia dlhodoby

a dopravné hmotny
v tisicoch USD Pozemky Budovy prostriedky majetok Celkom
Obstaravacia cena
K 1. januaru 2012 2319 136 323 339 049 3508 481 199
Prirastky - - 12 057 12 057
Ubytky - - (9 675) - (9 675)
Prevody - 106 12 808 (12914) -
K 31. decembru 2012 2319 136 429 342 182 2 651 483 581
Opravky
K 1. januaru 2012 - 54 985 241336 - 296 321
Odpis za uctovné obdobie - 3938 20 084 - 24 022
Ubytky - - (9 645) - (9 645)
K 31. decembru 2012 - 58 923 251775 - 310 698
Zostatkova cena
K 31. decembru 2012 2319 77 506 90 407 2 651 172 883
K 31. decembru 2011 2319 81338 97713 3508 184 878
Prehl’ad pohybov dlhodobého hmotného majetku za rok konciaci sa 31. decembra 2011:

Stroje, Obstaravany

zariadenia dlhodoby

a dopravné hmotny
v tisicoch USD Pozemky Budovy prostriedky majetok Celkom
Obstaravacia cena
K 1. januéru 2011 2319 136 086 339171 3288 480 864
Prirastky - - 243 9075 9318
Ubytky - - (8983) - (8983)
Prevody - 237 8618 (8 855) -
31. decembru 2011 2319 136 323 339 049 3508 481 199
Opravky
K 1. januéru 2011 - 51 060 229 438 - 280 498
Odpis za uctovné 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 81 338 97 713 3508 184 878
K 31. decembru 2010 2319 85026 109 733 3288 200 366

K 31. decembru 2012 a k 31. decembru 2011 spolo¢nost’ nemala ziadny dlhodoby hmotny majetok, ktory by bol zalozeny
na zabezpecenie bankovych uverov. Dlhodoby hmotny majetok je poisteny spolo¢nostou Indurstriforsikring na hodnotu

875 956 tisic USD.
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Test na znehodnotenie majetku Prehl’'ad pohybov dlhodobého nehmotného majetku za rok konciaci sa 31. decembra 2011:

Spolo¢nost’ identifikovala prebiehajucu finanénti krizu abudice mozné zmeny v prevadzke ako faktory mozného

gnehodnotenia rr}ajetku, a preto uskgtoénila test na znehodnotenie majetku. Vedenie spolo¢nosti identiﬁkovalo. iba j.ednu v tisicoch USD Obs;?ﬁg;zgz
jednotku generujiicu penazné prostriedky, ktorou je spolo¢nost’ ako celok, a ta bola testovana na znehodnotenie majetku . .
. . - P . - . Softvér a nehmotny
k31. decembru 2012. Navratnd hodnota jednotky generujucej peniazné prostriedky bola ur¢end na zaklade hodnoty z . . .
OPR U <oz . . . b Y g licencie majetok Celkom
pouzivania. Hodnota z pouzivania bola urCend na zaklade diskontovanych buducich penaznych tokov generovanych
z prevadzkovej ¢innosti, ktora nebude ukonéena a s pouzitim nasledujucich predpokladov: Obstaravacia cena
- ]%udﬁcg peﬁfiir}é rtoky boli zorstavenlé na zéklvade Y)’fsledkoy minul}'/c}l obdobi,v sﬁéqsn}'/ch vysledkov z prevadzkovej K 1. januéru 2011 3348 203 3551
¢innosti, trojroéného obchodného planu spoloénosti a strategického planu spoloénosti od roku 2015. :
- Spoloénost’ predpokladé, Ze marze do roku 2018 budu pokragovat’ na porovnatelnej urovni ako v roku 2012. Od roku Prirastky 452 (199) 253
2019 spolo¢nost’znizila velkost’ marze, nakolko vzala do ivahy mozné zmeny v nakupnej cene energii. K 31. decembru 2011 3 800 4 3 804
- Diskontna sadzba pred zdanenim, pouzita pri diskontovani vyslednych penaznych tokov, bola stanovena vo vyske Oprivk
11%. Diskontna sadzba bola urena na zaklade cielenej Struktiry pomeru vlastnych a cudzich zdrojov kapitalu praviky
porovnatel'nych spolo¢nosti podnikajicich v danom odvetvi. K 1. januéaru 2011 2430 - 2430
. . . . . . Odpis za uctovné obdobie 313 - 313
Na zaklade tohto testu nebolo identifikované Ziadne znehodnotenie majetku. Ak by nakupné ceny klI'iCovych vstupov vzrastli
010 %, alebo ak by predajné ceny klesli 0 10 % pocas celého obdobia, za ktoré bol test uskutoéneny, spolo¢nost’ by K 31. decembru 2010 2743 - 2743
nezaznamenala ziadnu stratu zo znehodnotenia majetku. Zostatkova cena
K 31. decembru 2011 1057 4 1061
8. DLHODOBY NEHMOTNY MAJETOK K 31. decembru 2010 918 203 1121
Prehl'ad pohybov dlhodobého nehmotného majetku za rok konciaci sa 31. decembra 2012:
Obstaravany 9. ZASOBY
v tisicoch USD dlhodoby K 31. decemb tavali zésoby z nasledovnych poloziek:
Softvér a nehmotny . decembru pozostavali zasoby z nasledovnych poloziek:
licencie majetok Celkom
Obstariavacia cena v tisicoch USD 2012 2011
K 1. janudru 2012 3 800 4 3804 Materidl 22011 32787
Prirastky 138 138 Nedokoncena vyroba 10 162 12 558
Ubytky (17) (17) Vyrobky 20986 27771
K 31. decembru 2012 3921 4 3925 53 159 73116
Opravky
K 1. januéru 2012 2743 - 2743 K 31. decembru 2012 ak 31. decembru 2011 spolo¢nost nemala zasoby, ktoré¢ by boli zalozené na zabezpecenie
Odpis za ttovné obdobie 327 ) 327 bankovych tverov. Zasoby st poistené spolocnost'ou Industriforsikring na hodnotu 22 525 tis. USD.
Ubytky (16) (16)
K 31. decembru 2012 3054 - 3054 10. POHBAD{&VKY Z OBCHODNEHO STYKU, SO SPRIAZNENYMI OSOBAMI A OSTATNE
. POHLADAVKY
Zostatkova cena
K 31. decembru 2012 867 4 871
K 31. decembru 2011 1057 4 1061 Pohl'adavky z obchodného styku a ostatné pohl'adavky k 31. decembru pozostavali z nasledovnych poloziek:
v tisicoch USD 2012 2011
Pohladavky voci spriaznenym osobam (pozn. 15) 34425 62 147
Pohladavky z obchodného styku okrem spriaznenych os6b 900 432
Pohl'adavka z DPH 5 845 -
Ostatné pohladavky 151 372
41 321 62 951

K 31. decembru 2012 spolo¢nost’ nemala pohl'adavky, ktoré by boli zaloZzené na zabezpecenie bankovych tverov.
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13. OSTATNE ZAVAZKY A REZERVY

Struktura ostatnych zévizkov a rezerv k 31. decembru:

v tisicoch USD 2012 2011
do lehoty splatnosti 41 034 61956
po lehote splatnosti 287 995

41 321 62 951

K pohladavkam z obchodného styku apohladavkam voéi spriaznenym osobam nebola vytvorend opravna polozka

k 31. decembru 2012 ani k 31. decembru 2011.

11. PENAZNE PROSTRIEDKY A EKVIVALENTY PENAZNYCH PROSTRIEDKOV

K 31. decembru peniazné prostriedky a penazné ekvivalenty obsahovali:

v tisicoch USD 2012 2011
Zavizky voc¢i zamestnancom 927 1979
Zaviazok z DPH - 1176
Rezerva na vyradenie opotrebovanej ¢asti majetku 2436 2472
Vynosy budutcich obdobi 840 1149
Rezerva na dlhodobé zamestnanecké pozitky bez vplyvu socidlnych a zdravotnych
odvodov 885 488
Rezerva na odmeny zamestnancov a nevycerpané dovolenky 1279 1395
Ostatné 954 211
7321 8870
Minus: kratkodoba Cast’ ostatnych zaviazkov a rezerv (4 120) (6 177)
Dlhodoba cast’ ostatnych zavézkov a rezerv 3201 2693

Prehl’'ad pohybov rezervy na vyradenie opotrebovanej ¢asti majetku:
v tisicoch USD

Stav k 31. decembru 2010 2 344
Tvorba rezervy 312
Urok pri diskontovani 80
Pouzitie rezervy (264)
Stav k 31. decembru 2011 2472
Tvorba rezervy 300
Urok pri diskontovani 59
Pouzitie rezervy (395)
Stav k 31. decembru 2012 2436

v tisicoch USD 2012 2011
Pokladni¢na hotovost’ 3 4
Bankové uéty a vklady v USD 45357 33539
Bankové ucty a vklady v inych menach 10 096 11 246
Pefazné prostriedky a peiiazné ekvivalenty 55 456 44 789
12. ZAVAZKY Z OBCHODNEHO STYKU A ZAVAZKY VOCI SPRIAZNENYM OSOBAM
Struktiira zavizkov z obchodného styku k 31. decembru pozostavali z nasledovnych poloziek:
v tisicoch USD 2012 2011
do lehoty splatnosti 21 589 24162
po lehote splatnosti 6 152
21595 24 314
Struktiira zavizkov voéi spriaznenym osobam k 31. decembru:
v tisicoch USD 2012 2011
do splatnosti 2 858 5621
po splatnosti 321 2
3179 5623
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Spolo¢nost’ vykazuje rezervu na vyradenie opotrebovanej ¢asti majetku (“ARO”), ktora sa vztahuje na zakonnt povinnost’
predstavujicu budice naklady spojené s vyradenim pouzitej vymurovky peci. Realna hodnota ARO je zauctovana na
diskontovanej baze v ¢ase vzniku povinnosti, a rastiica v ¢ase v dosledku zmeny sucasnej hodnoty.

Rezerva na ARO bola vypocitand na zaklade nakladov spojenych s povinnym vyrad'ovanim a nahradzanim vymurovky v
intervale pat’ a pol roka a diskontovanim prislusnych pefaznych tokov diskontnym faktorom 2,5 % (2011: 5,45 %).
Diskontny faktor bol ureny pouzitim sadzby pred zdanenim, ktora zohl'adiuje casovii 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 zaklade 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 2012 sa tento program
vzt'ahoval na vSetkych zamestnancov spolo¢nosti. K tomuto datumu spolo¢nost’ nemala osobitne vy€leneny majetok na krytie
zaviazkov, ktoré z tohto programu vyplyvaju.

K 31. decembru bola nasledovna $truktiira zdvazkov zo zamestnaneckych pozitkov:

v tisicoch USD 2012 2011
Sucasna hodnota odmien pri odchode do dochodku 487 252
Sugasna hodnota odmien za dizku zamestnaneckého pomeru (vernostné) 301 160
Sucasna hodnota odmien pri prilezitosti zivotnych jubilei 97 76

885 488
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Zmena Cistych zavizkov zo zamestnaneckych pozitkov vykazanych vo vykaze o finanénej situacii k
31. decembru sa uvadza v nasledujucej tabul’ke:
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v tisicoch USD 2012 2011
Cista hodnota zavizkov k 1. januaru 488 743
Cista zmena stavu zavizku, zahrnuta v osobnych nakladoch 469 (208)
Poskytnuté zamestnanecké pozitky (72) (47)
Cist4 hodnota zdviizkov 885 488

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

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

Takmer vSetky predaje a vyznamna Cast ndkupov materidlu je realizovand so spolo¢nostami v ramci skupiny Norsk
HYDRO ASA. Transakcie so spriaznenymi osobami spoloénosti boli realizované za obvyklych trhovych podmienok.

Odmeny vyplatené ¢lenom predstavenstva za rok konéiaci sa 31. decembra 2012 predstavuji 50 000 USD (za rok
konéiaci sa 31. decembra 2011: 50 000 USD). Vyplatené odmeny si formou pausalnej nahrady nakladov spojenych
s vykonom funkcie v roku 2012.

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

16. DERIVATY

Derivaty podl'a povahy vykazané vo vykaze o finanéne;j situdcii za rok konc¢iaci sa 31. decembra 2012:

2012 2011
Trhové vynosy zo statnych dlhopisov 1,5% 4,0 %
Realna buduca medziro¢na miera narastu miezd 3,0 % 2,0%
Medziro¢na miera fluktuacie 7,0 % 8,0 %
Vek odchodu do starobného déchodku 62 rokov 62 rokov
Zavizky zo socidlneho fondu (vykazané v ostatnych zavizkoch):
v tisicoch USD
Stav k 1. januaru 2012 325
Tvorba (248)
Cerpanie 248
Stav k 31. decembru 2012 325

14. UROCENE UVERY A POZICKY
K 31. decembru 2012 mala spolo¢nost’ necerpané nezabezpecené kratkodobé uverové ramce vo vyske 50 000 tisic USD.
Spoloc¢nost’ nemala na zaklade Gverovych zmlav platnych k 31. decembru 2012 zalozeny Ziadny majetok.

15. TRANSAKCIE SO SPRIAZNENYMI OSOBAMI

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

Predaj Predaj Nakup Nakup

v tisicoch USD 2012 2011 2012 2011
Spolo¢nosti pod spolo¢nou kontrolou 422 355 503 924 76 606 90210
Ostatné 31 94 1258 1724
422 386 504 018 77 864 91 934

Pohladiavky  Pohladavky Zavazky Zavazky

v tisicoch USD 2012 2011 2012 2011
Spolo¢nosti pod spolo¢nou kontrolou 34418 62 140 2617 5048
Ostatné 7 7 562 575
34 425 62 147 3179 5623
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v tisicoch USD 2012 2011
Vlozeny derivat (9 735) (10 660)
Derivaty, kratkodobé (9 735) (10 660)

Informacie o vioZenom derivdte si uvedené v pozn. 17.

17. ZMLUVNE ZAVAZKY

V roku 1994 spolo¢nost’ uzavrela dlhodobu zmluvu na nakup urcitého mnozstva elektriny od Slovenskych elektrarni na
dobu od jula 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 spoloc¢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,
pricom cena sa prepocitava podl'a vzorca, ktory je viazany na Londynsku burzu kovov (,LME®) a index spotrebitel'skych
cien USA (US Consumer Price Index) spdsobom, ktory je ureny v zmluve.

Dodatok k povodnej zmluve stanovuje cenu za kWh plus medzirocny nérast 2 % na pokrytie zvySeného mnozstva elektriny
nakupovanej od Slovenskych elektrarni v dosledku projektu rozsirenia zavodu z roku 2004. Minimalna kazdoro¢na platba
podla zmluvy je v sic¢asnosti na vyske 56 700 000 USD.

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

VloZeny derivat

Spolo¢nost’ vykazuje oddelitelny vlozeny derivat obsiahnuty v zmluve o dodavke elektrickej energie popisanej vyssie.
Zmena realnej hodnoty vlozeného derivatu vo vyske 925 tisic USD za rok koncCiaci sa 31. decembra 2012 bola vykazana
ako zvysenie zisku za uvedené obdobie.

Doévodom na vykazanie vliozeného derivatu bolo, ze vzorec na vypocet ceny v zmluve o nakupe elektrickej energie prepaja
cenu spolocnostou nakupovanej elektrickej energie s cenou hlinika. Pretoze prepojenie ceny energie s cenou hlinika uzko
nesuvisi, obsahuje vzorec komoditny opcny derivat s limitom na miniméalnu a maximalnu cenu elektrickej energie.
Prispevok do jadrového fondu

Spolo¢nost’ ma zakonnl povinnost' prispievat’ do Narodného jadrového fondu v zavislosti od mnozstva spotrebovane;j
elektriny. Tato povinnost’ vstupila do platnosti 1. januara 2011, na zaklade zakona ¢. 426/2010 Zbierky zakonov. Prispevok
je koncovému spotrebitel'ovi elektriny fakturovany poskytovatel'om a pocita sa podl'a redlnej spotreby elektrickej energie.
Buduci zavizok je preto zavisly na spotrebe elektrickej energie Spolo¢nosti. V roku 2012 bol prispevok uréeny vo vyske
3,07 EUR za MWh spotrebovane;j elektrickej energie.

18. PODMIENENE ZAVAZKY

Spolo¢nost’ nie je ucastnikom ziadneho vyznamného pravneho sporu.

Vzhl'adom na to, Ze mnoh¢ oblasti slovenského dafiového prava doteraz neboli dostatocne overené praxou, existuje
neistota v tom, ako ich budil danové organy aplikovat. Mieru tejto neistoty nie je mozné kvantifikovat’ a zanikne az
potom, ked’ budu k dispozicii pravne precedensy, pripadne oficidlne interpretacie prislusnych organov.
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19. FINANCNE NASTROJE
Riadenie kapitalovych rizik

Slovalco riadi svoj kapital tak, aby bolo zabezpecené, ze spolo¢nost’ bude schopna nepretrzite pokracovat’ ako zdravo
fungujiici podnik, ktorého cielom je dosiahnut optimalny pomer cudzich a vlastnych zdrojov. Celkova stratégia
spolo¢nosti zostava od roku 2007 nezmenena.

Ku koncu roka bol takyto ukazovatel’ uverovej zatazenosti:

v tisicoch USD 2012 2011
Penazné prostriedky a ekvivalenty penaznych prostriedkov 55456 44 789
Vlastné imanie (i) 276 629 305 827
Pomer ¢istych peifiaznych prostriedkov k vlastnému imaniu 20,0 % 14,6 %

(i) Vlastné imanie obsahuje celé zdakladné imanie a rezervy spolocnosti (pozri vykaz zmien viastného imania).

Kategoérie finanénych nastrojov

Majetok denominovany v EUR zahfia pefiazné prostriedky v sume 7 652 tisic EUR a pohl'adavky voéi danovému uradu
vo vyske 10 589 tisic EUR v roku 2012 a penazné prostriedky 8 692 tisic EUR v roku 2011. Zaviazky denominované
v EUR pozostavaju zo zavizkov z obchodného styku vo vyske 11 942 tisic EUR, zavizkov zo zamestnaneckych
pozitkov vo vyske 1 112 tiic EUR a zaviazku z inych dani a poplatkov vo vyske 175 tisic EUR v roku 2012 a zavizkov
z obchodného styku vo vyske 12 058 tisic EUR, zaviazkov voc¢i dafiovému uradu vo vyske 4 215 tisic EUR a zavidzkov
zo zamestnaneckych pozitkov vo vyske 1 206 tisic EUR v roku 2011.

Nasledujuca tabulka uvadza udaje o citlivosti spolo¢nosti v pripade zvySenie a znizenie kurzu USD vo¢i EUR o 15 %.
Analyza senzitivity sa vztahuje sa peniazné polozky v cudzej mene a upravuje ich prepocet ku koncu Gctovného obdobia
o uvedentl zmenu vymennych kurzov. Kladné ¢islo v tabul'ke znamend 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 tisicoch USD 2012 2011
Cisty zisk (i) (1026) 1707

v tisicoch USD 2012 2011
Penazné prostriedky a ekvivalenty peniaznych prostriedkov 55456 44 789
Uvery a pohl'adavky (PohFadavky z obchodného styku, Pohl'adavky vogi 41321 62951
spriaznenym osobam, Ostatné pohl'adavky)

Finanény majetok 96 777 107 740
Zavazky z obchodného styku a zavizky voci spriaznenym osobam 24774 29937
Vlozené derivaty 9735 10 660
Finan¢né zavizky 34 509 40 597

Faktory finan¢ného rizika

Svojou ¢innost'ou sa spoloc¢nost’ Slovalco, a.s. vystavuje roznym finanénym rizikam, ktoré zahfnaju riziko urokovych
sadzieb, menové riziko, riziko cien komodit a kreditné riziko. Vo svojom programe riadenia rizik sa spolo¢nost’
sustred’uje na nepredvidatelnost’ finanénych trhov a snazi sa minimalizovat’ ich mozné negativne dosledky na svoju
finan¢ntl vykonnost'.

Rizika riadi finan¢né oddelenie v sulade s postupmi, ktoré schval'uje predstavenstvo spolo¢nosti. Predstavenstvo poskytuje
vSeobecné pisomné principy riadenia rizik ako aj pisomné principy pre konkrétne oblasti, ako napriklad kurzové riziko,
pouzivanie finanénych derivatov a investovanie prebytocnych zdrojov.

Riziko cien komodit

Vlozeny derivat, ktory je sucast'ou zmluvy o nakupe elektrickej energie popisanej v poznamke 17 pdsobi ako ¢iastocné
zabezpecenie ceny elektrickej energie s limitom minimdalnej a maximalnej ceny elektrickej energie, nakol’ko zmeny
v cenach hlinika v ramci uréenych limitov vedu k zmenam v kalkulovanych cenach elektrickej energie.

Menové riziko

Spolo¢nost’ je vystavena riziku kolisania cien, ktoré vplyva na prevadzkové naklady a hodnotu majetku a zaviazkov
vykézanych v inej mene ako USD, najmi v EUR. Spolo¢nost’ na zabezpecenie voci tomuto riziku nepouziva derivatové
nastroje.

Vedenie spolo¢nosti riadi menové riziko tym, ze na zaklade ofakavanych penaznych potrieb spolo¢nosti nepretrzite
vymiena urcité mnozstvo penaznych prostriedkov na EUR.

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

v tisicoch USD Majetok Zaviazky

2012 2011 2012 2011
EUR 24 067 11246 17224 22610
ostatné - - 235 -
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(i) Vztahuje sa najmd na riziko neuhradenych pohladavok a zavizkov a peiiaznych prostriedkov v eurdach ku koncu uictovného obdobia.

Kreditné riziko

Kreditné riziko predstavuje riziko, ze protistrana nesplni svoje zmluvné zavizky, dosledkom Eoho spolocnost’ utrpi
finanénu stratu. Spolo¢nost’ prijala zasadu, ze bude obchodovat iba s doveryhodnymi obchodnymi partnermi a pripadne
uplatiiovat’ kreditné limity ako prostriedok na znizenie rizika financ¢nej straty z neplnenia protistrany. NavySe hlavnym
odberatel'om, voc¢i ktorému existuje kreditné riziko, je materska skupina Hydro. Z celkového objemu pohladavok vo
vyske 41 321 tisic USD k 31. decembru 2012, ktoré zahiiaji pohl'adavky z obchodného styku, so spriaznenymi osobami
a ostatné pohladavky, sa 34 418 tisic USD vztahovalo k spriaznenym osobam v ramci materskej skupiny, pozri
poznamku 15 (k 31. decembru 2011: z celkového objemu 62 951 tisic USD predstavovali pohl'adavky vo¢i spriaznenym
osobam v ramci skupiny 62 147 tisic USD).

Penazné transakcie sa obmedzujii na renomované financné institiicie. Spolo¢nost’ nema zasady, ktoré by limitovali
vysku Gverovej angazovanosti voéi ktorejkol'vek finanénej institucii.

Urokové riziko

Spolo¢nost’ nema ziadne vyznamné Uroené zavdzky ani majetok okrem penaznych prostriedkov a ekvivalentov
penaznych prostriedkov. Spolo¢nost’ neuzatvorila Ziadne dohody na zabezpecenie svojho urokového rizika.

Riziko likvidity
Obozretné riadenie rizika likvidity predpokladd udrziavanie dostatoéného objemu penaznych prostriedkov
a obchodovatel'nych cennych papierov, dostupnost’ financovania prostrednictvom primeraného objemu tiverovych liniek

a schopnost’ zatvarat’ otvorené trhové pozicie. Spolo¢nost’ udrziava dostatoény objem penaznych prostriedkov a nema
ziadne otvorené trhové pozicie.

Nasledujuce tabul'ky uvadzaji podrobné informacie o zostavajucej zmluvnej dobe splatnosti nederivatovych finanénych
zavizkov spolo¢nosti. Tieto tabulky boli zostavené na zaklade nediskontovanych penaznych tokov z finanénych
zavazkov podla najskorSieho datumu, ku ktorému moézu spolocnost’ vyzvat', aby vyrovnala zavazok. Tabul'ka ukazuje
peniazné toky z iirokov aj z istiny pocas trvania iverovej zmluvy.

Urokova Do 1 1-3 3 mesiace 1-5 Zostatkova
sadzba mesiaca mesiace az 1 rok rokov Celkom hodnota

v tisicoch USD (i)
2012
Zavizky z obch. styku a voéi
spriaznenym stranam - 24 773 1 - - 24 774 24 774
Celkom 24773 1 - - 24774 24774
2011
Zaviazky z obch. styku a voci
spriaznenym stranam - 29935 2 - - 29 937 29937
Splatna dan z prijmov - - 1 464 - - 1464 1 464
Celkom 29 935 1 466 - - 31401 31401
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Spolo¢nost’ ma pristup k uverovym linkam, pri¢om celkova nevyéerpana ¢iastka k datumu, ku ktorému je zostavena
uctovna zavierka, predstavuje 50 000 tisic USD. Spoloc¢nost’ ocakava, ze svoje zavdzky vyrovna z prevadzkovych
penaznych tokov a z vynosov zo splatného finanéného majetku.

Nasledujuca tabul'ka uvadza detailné informacie o analyze likvidity spolocnosti v stvislosti s jej finanénymi derivatmi.
Tabulka bola zostavena na zaklade nediskontovanych Eistych penaznych prijmov (vydavkov) z derivatov, ktoré sa
splacaju netto a nediskontovanych hrubych prijmov (vydavkov) z tychto derivatov, ktoré sa splacaju brutto. Ak dlzna
alebo splatnd suma nie je fixnd, vykdzana suma sa odvodila z predpokladanych trokovych sadzieb podla vynosovych
kriviek k datumu, ku ktorému sa zostavuje u€tovna zavierka.

Celkom
(nedis- Celkom
: kontovana alna
v tisicoch USD Do 1 1-3 3 mesiace 1-5rokov (rea
mesiaca mesiace az 1 rok hodnota)  hodnota)
2012
Vlozeny derivat (879) (1541)  (7459) - (9 880) (9 735)
2011
Vlozeny derivat (959) (1740)  (8174) - (10873) (10 660)
Odhad redlnej hodnoty

Pri urCovani redlnej hodnoty vlozenych derivatov spolo¢nost’ vyuziva mnozstvo metdd a trhovych predpokladov
zalozenych na podmienkach existujucich na trhu ku diiu, ku ktorému sa zostavuje uctovna zavierka. NizSie si uvedené
metody a hlavné predpoklady aplikované pri tvorbe odhadov realnej hodnoty vlozenych derivatov.

Cena elektrickej energie spolo¢nosti sa vypocitava pomocou uréitych vzorcov aje zavislou premennou niekolkych
faktorov, hlavne ceny hlinika. Ked’ze Cast’ ceny elektrickej energie zavisi od buducej ceny hlinika, efektivne predstavuje
vlozent opciu (sériu opcif) na hlinik.

Realna hodnota bola vypocitana pouzitim modelu Turbull-Wakeman.

v tisicoch USD Reilna hodnota derivatu Zmena zisku (straty)
10% pokles v spotovej cene hlinika (14 307) (3 647)
K 31. decembru 2012 (9 735) (924)
10% narast v spotovej cene hlinika (5997) 4663

Podla vedenia spolocnosti sa Uctovna hodnota financného majetku a zavdazkov vykdzana v ucCtovnej zavierke
v amortizovanych nakladoch priblizne rovna ich realnej hodnote.

Hierarchia realnej hodnoty

Nizsie uvedené informacie udavaju suhrn finanénych nastrojov vykazovanych v redlnej hodnote pomocou metddy
odhadovanej ceny. Rozdielne urovne boli definované nasledovne:

e  Urovei 1: kétované ceny (neupravené) na aktivnych trhoch za identické polozky majetku a zavizkov.

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

e Uroven 3: vstupy pre majetok a zavizky, ktoré nie su zaloZené na pozorovatelnych trhovych udajoch
(nepozorovatelné vstupy).

Redlna hodnota zavizku z vlozenych derivatov v zmluve o dodavke elektrickej energie v zostatkovej hodnote 9 735 tisic
USD (2011: 10 660 tisic USD) je ocenena na zaklade vstupov urovne 2.
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20. ZOSTAVENIE INDIVIDUALNEJ UCTOVNEJ ZAVIERKY

Ugtovna zavierka na strandch 3 az 26 bola zostavena diia 15. februara 2013.

Podpisovy zdznam Clena Statutirneho  Podpisovy zaznam osoby zodpovednej — Podpisovy zdznam osoby zodpovednej
orgdnu uctovnej jednotky: za zostavenie uctovnej zdvierky: za vedenie uctovnictva:
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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 2012, 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 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 2012, 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.

15 February 2013
Bratislava, Slovak Republic
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Auditing company: {2 SKA Y Responsible auditor:
KPMG Slovensko spol. s r.0. 'II' ok A.LL :J Ing. Branislav Prokop
License SKAU No. 96 4 x License UDVA No. 1024
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Slovalco, a.s. Slovalco, a.s.
STATEMENT OF COMPREHENSIVE INCOME STATEMENT OF FINANCIAL POSITION
Year Ended 31 December As at 31 December
In thousands of US dollars Notes 2012 2011 In thousands of US dollars, except per share amounts Notes 2012 2011
Revenues 425048 506 240 ASSETS
Operating costs and expenses Non-current assets
Materials and energy consumed 4 (274 602) (312224) Intangible assets 8 871 1061
Change in inventory (9 181) 12770 Property, plant and equipment 7 172 883 184 878
Personnel expenses 5 (17 544) (18501) Other assets 30 30
Depreciation and amortisation 7,8 (24 349) (24 164) 173 784 185 969
Transportation (6154) (7155) Current assets
Repair and maintenance (9 346) (10 696) Inventories 9 53159 73116
Nuclear levy (9221) (9 877) Trade and other receivables 10 6 896 804
Third party services (4 431) (4721) Related party trade receivables 10, 15 34 425 62 147
Insurance costs (897) (1051) Income tax receivable 8126 -
Legal and consultancy services (1156) (1943) Cash and cash equivalents 11 55456 44789
Bank charges (466) (510) 158 062 180 856
Other operating income 356 1621
Other operating expenses (2 442) (3 148) TOTAL ASSETS 331 846 366 826
Total operating costs and expenses (359 433) (379 599)
Profit from operating activities 65 615 126 641 SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ Equity
Interest expense (59) ©93) Common_ stock, n(_)mina] value EUR 35,339 per share: 75 007 75 007
) authorized and issued - 2,325 shares
Interest income 154 310 Preferred stock, nominal value EUR 35,339 per share: 75 007 75 007
Foreign exchange gains / (losses), net 252 (1902) authorized and issued - 2,325 shares
Gain from embedded derivative 17 925 7208 Statutory reserve fund 30003 30003
Net financial revenue 1272 5523 Retained earnings 96 612 125 810
Profit before taxes 66 887 132 164 TOTAL SHAREHOLDERS’ EQUITY 276 629 305 827
Income taxes 6 (16 085) (24 289) Non-current liabilities
Net profit for the year 50 802 107 875 Other payables and provisions 13 3201 2693
Deferred income tax liability 6 13 387 10 068
Other comprehensive income for the year - - 16 588 12 761
Current liabilities
Total comprehensive income for the year 50 802 107 875 Trade payables 12 21595 24314
Related party trade payables 12, 15 3179 5623
Other payables and provisions 13 4120 6177
The accounting policies and explanatory notes on pages 7 to 26 form an integral part of these financial statements. Derivatives 16, 19 9735 10 660
Income tax payable - 1464
38 629 48 238
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 331 846 366 826

The accounting policies and explanatory notes on pages 7 to 26 form an integral part of these financial statements.
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Year Ended 31 December
In thousands of US dollars Notes 2012 2011
Net profit for the year 50 802 107 875
Adjustments for:
Depreciation and amortisation 7,8 24 349 24 164
Change in fair value of embedded derivative 17 (925) (7 208)
Loss on disposal of property, plant and equipment - 464
Income taxes 16 085 24 289
Interest expense 59 93
Interest income (154) (310)
Exchange rate differences on income tax prepayments (437) 3 466
Other non cash transactions 116 140
89 895 152973
Decrease in trade and other receivables 21628 25
(Increase) / decrease in inventories 19979 (14 753)
Decrease in trade and other payables (7137) (3727)
Cash generated from operations 124 365 134 518
Interest received 154 310
Interest paid 59) (93)
Income taxes paid (21 916) (44 307)
Net cash flows from operating activities 102 544 90 428
Cash flows used in investing activities
Acquisition of property, plant and equipment 7,8 (12 163) (9 328)
Proceeds from sale of property, plant and equipment 7,8 13 491
Net cash flows used in investing activities (12 150) (8837
Cash flows used in financing activities
Repayments of borrowings 14 - (9 524)

Dividends paid

(80000) (100 000)

Net cash flows used in financing activities

(80 000) (109 524)

(Decrease) / increase in cash and cash equivalents 10 394 (27 933)
Cash and cash equivalents at the beginning of year 11 44 789 73112
Effect of exchange rate fluctuations on cash held 273 (390)
Cash and cash equivalents at the end of the year 11 55 456 44 789

The accounting policies and explanatory notes on pages 7 to 26 form an integral part of these financial statements.
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STATEMENT OF CHANGES IN EQUITY

In thousands of US dollars, except shares Amounts Shares
2012 2011 2012 2011
Common shares
Balance, beginning and end of year 75 007 75 007 2325 2325
Preferred shares
Balance, beginning and end of year 75 007 75 007 2325 2325
Statutory reserve fund
Balance, beginning of year 30 003 30003
Allocation to statutory reserve fund - -
Balance, end of year 30 003 30003
Retained earnings
Balance, beginning of year 125 810 117 940
Net profit for the year 50 802 107 875
Total comprehensive income for the period 50 802 107 875
Dividends paid (80 000) (100 000)
Other - (5)
Balance, end of year 96 612 125 810
Total equity and shares 276 629 305 827 4 650 4 650

The accounting policies and explanatory notes on pages 7 to 26 form an integral part of these financial statements.
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Slovalco, a.s.

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 2012, 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 2012, 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. Most of aluminium oxide purchases and all 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 2012, the Company employed an average of 488 people, thereof 12 employees at managerial positions (2011: 510
employees, thereof 13 managers).

Trade name and seat of parent company and ultimate parent company

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-8§910 Bronnoyusund,
Norway. The ultimate parent company is Norsk Hydro ASA, Drammensveien 260, 0240 Oslo, Norway.

Members of the Company's bodies

FINANCIAL STATEMENT 2012
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NOTES TO THE FINANCIAL STATEMENTS

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 (since 24 May 2012) Jozef Oravkin - Member

Juraj Mikuléik — Member Marian Slivovi¢ - Member

Ola Seater — Member

Miroslav Mlatec — Member

Denisa MikuSova Schultzova — Member
Rudolf Brazdovi¢ — Member

Truls Gautesen — Member (untill 23 May 2012)

Legal reason for the preparation of the Financial Statements

The Financial Statements of the Company as at 31 December 2012 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 2012 to 31 December 2012.

Approval of the 2011 Financial Statements

The financial statements of Slovalco, a.s. for the year ended 31 December 2011, prepared in accordance with IFRS as
adopted by the European Union, were approved by the ordinary General Meeting held on 19 April 2012. In 2011, the net
profit for the year amounted to US$ 107 875 thousand. US$ 80 000 thousand was distributed to the shareholders as
dividends. This was paid to the shareholders Hydro Aluminium and ZSNP SCO, a.s. in April 2012 and December 2012.
Unlimited guarantee

The Company is not an owner or investor in any unlimited liability company.
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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 2012 to 31 December 2012 in accordance with International Financial
Reporting Standards (“IFRS”) as adopted by the European Union (“IFRS/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 2012 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 (USS$), 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 2012 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 2012 various new standards, amendments to standards and interpretations became effective. None of these initial
applications which became effective in 2012 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 embedded derivative

Embedded derivative has 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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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.

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 and licences
is amortised over 5 years. The estimated useful life and amortization method are reviewed at the end of each annual
reporting period.

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, 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.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position are defined as cash on hand and valuables, on-demand
deposits and term deposits with a notice period shorter than 3 months.

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

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.

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 European corporate bonds with an AA rating, 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.
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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/EU, 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/EU.

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.

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
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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.

New standards and interpretations not yet adopted

The following new standards, amendments to standards and interpretations are not yet effective as at 31 December 2012,
and have not been applied in preparing the financial statements:

Amendments to IFRS 7 Disclosures - Offsetting Financial Assets and Financial Liabilities
The Amendments contain new disclosure requirements for financial assets and liabilities that are:

e  offset in the statement of financial position; or
e  subject to master netting arrangements or similar agreements.

The entity does not expect the Amendments to have any impact on the financial statements since it does not apply
offsetting to any of its financial assets and financial liabilities and it has not entered into master netting arrangements.

IFRS 10 Consolidated Financial Statements and IAS 27 (2011) Separate Financial Statement

IFRS 10 provides a single model to be applied in the control analysis for all investees, including entities that currently are
SPEs in the scope of SIC-12. IFRS 10 introduces new requirements to assess control that are different from the existing
requirements in IAS 27 (2008). Under the new single control model, an investor controls an investee when:

(1) itis exposed or has rights to variable returns from its involvements with the investee;
(2) it has the ability to affect those returns through its power over that investee; and
(3) there is a link between power and returns.

The new Standard also includes the disclosure requirements and the requirements relating to the preparation of
consolidated financial statements. These requirements are carried forward from IAS 27 (2008).

The entity does not expect the new standard to have any impact on the financial statements, since the assessment of
control over its current investees under the new standard is not expected to change previous conclusions regarding the
entity’s control over its investees.

IFRS 11 Joint Arrangement

IFRS 11, Joint Arrangements, supersedes and replaces IAS 31, Interest in Joint Ventures. IFRS 11 does not introduce
substantive changes to the overall definition of an arrangement subject to joint control, although the definition of control,
and therefore indirectly of joint control, has changed due to IFRS 10.

Under the new Standard, joint arrangements are divided into two types, each having its own accounting model defined as
follows:

e ajoint operation is one whereby the jointly controlling parties, known as the joint operators, have rights to the
assets, and obligations for the liabilities, relating to the arrangement.

e A joint venture is one whereby the jointly controlling parties, known as joint venturers, have rights to the net
assets of the arrangement.

IFRS 11 effectively carves out from IAS 31 jointly controlled entities those cases in which, although there is a separate
vehicle for the joint arrangement, separation is ineffective in certain ways. These arrangements are treated similarly to
jointly controlled assets/operations under IAS 31, and are now called joint operations. The remainder of IAS 31 jointly
controlled entities, now called joint ventures, are stripped of the free choice of equity accounting or proportionate
consolidation; they must now always use the equity method in its consolidated financial statements.

The entity does not expect IFRS 11 to have material impact on the financial statements since it is not a party to any joint
arrangements.

IFRS 12 Disclosure of Interests in Other Entities

IFRS 12 requires additional disclosures relating to significant judgements and assumptions made in determining the nature
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of interests in an entity or arrangement, interests in subsidiaries, joint arrangements and associates and unconsolidated
structured entities.

The entity does not expect the new Standard will have a material impact on the financial statements.

IFRS 13 Fair Value Measurement

IFRS 13 replaces the fair value measurement guidance contained in individual IFRSs with a single source of fair value
measurement guidance. It defines fair value, establishes a framework for measuring fair value and sets out disclosure
requirements for fair value measurements. IFRS 13 explains ‘how’ to measure fair value when it is required or permitted
by other IFRSs. The standard does not introduce new requirements to measure assets or liabilities at fair value, nor does it
eliminate the practicability exceptions to fair value measurements that currently exist in certain standards.

The standard contains an extensive disclosure framework that provides additional disclosures to existing requirements to
provide information that enables financial statement users to assess the methods and inputs used to develop fair value
measurements and, for recurring fair value measurements that require significant unobservable inputs, the effect of the
measurements on profit or loss or other comprehensive income.

The entity does not expect IFRS 13 to have material impact on the financial statements since management considers the
methods and assumptions currently used to measure the fair value of assets to be consistent with I[FRS 13.

Amendments to IAS 1 Presentation of Financial Statements: Presentation of Items of Other Comprehensive Income
The amendments:

e require that an entity presents separately the items of other comprehensive income that may be reclassified to
profit or loss in the future from those that would never be reclassified to profit or loss. If items of other
comprehensive income are presented before related tax effects, then the aggregated tax amount should be
allocated between these sections.

e change the title of the Statement of Comprehensive Income to Statement of Profit or Loss and Other
Comprehensive Income, however, other titles are also allowed to be used.

The amendments are not relevant to the entity’s financial statements, since the entity does not have other comprehensive
income.

Amendments to IAS 12 Deferred Tax: Recovery of Underlying Assets

The amendments introduce a rebuttable presumption that the carrying value of investment property measured using the
fair value model would be recovered entirely by sale. Management’s intention would not be relevant unless the
investment property is depreciable and held within a business model whose objective is to consume substantially all of the
asset’s economic benefits over the life of the asset. This is the only instance in which the presumption can be rebutted.

The amendments are not relevant to the entity’s financial statements, since the entity does not have any investment
properties measured using the fair value model in IAS 40.

IAS 19 (2011) Employee Benefits

The amendment requires actuarial gains and losses to be recognized immediately in other comprehensive income. The
amendment removes the corridor method previously applicable to recognizing actuarial gains and losses, and eliminates
the ability for entities to recognize all changes in the defined benefit obligation and in plan assets in profit or loss, which
currently is allowed under the requirements of IAS 19. The amendment also requires the expected return on plan assets
recognized in profit or loss to be calculated based on rate used to discount the defined benefit obligation.

The amendments are not relevant to the entity’s financial statements, since the entity does not have any defined benefit
plans.

IAS 27 (2011) Separate Financial Statements

IAS 27 (2011) carries forward the existing accounting and disclosure requirements of IAS 27 (2008) for separate financial
statements, with some minor clarifications. As well, the existing requirements of IAS 28 (2008) and IAS 31 for separate
financial statements have been incorporated into IAS 27 (2011). The Standard no longer addresses the principle of control
and requirements relating to the preparation of consolidated financial statements, which have been incorporated into IFRS
10, Consolidated Financial Statements.

In separate financial statements, the entity does not expect IAS 27 (2011) to have material impact on the financial
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statements, since it does not results in a change in the entity‘s accounting policy.

IAS 28 (2011) Investments in Associates and Joint Ventures
There are limited amendments made to IAS 28 (2008):

e Associates and joint ventures held for sale. IFRS 5, Non-current Assets Held for Sale and Discontinued
Operations applies to an investment, or a portion of an investment, in an associate or a joint venture that meets
the criteria to be classified as held for sale. For any retained portion of the investment that has not been
classified as held for sale, the equity method is applied until disposal of the portion held for sale. After disposal,
any retained interest is accounted for using the equity method if the retained interest continues to be an associate
or a joint venture.

e Changes in interests held in associates and joint ventures. Previously, IAS 28 (2008) and IAS 31 specified that
the cessation of significant influence or joint control triggered remeasurement of any retained stake in all cases,
even if significant influence was succeeded by joint control. IAS 28 (2011) now requires that in such scenarios
the retained interest in the investment is not remeasured.

The entity does not expect the amendments to Standard to have material impact on the financial statements since it does
not have any investments in associates or joint ventures that will be impacted by the amendments.

Amendments to IAS 32 — Offsetting Financial Assets and Financial Liabilities

The Amendments do not introduce new rules for offsetting financial assets and liabilities; rather they clarify the offsetting
criteria to address inconsistencies in their application.

The Amendments clarify that an entity currently has a legally enforceable right to set-off if that right is:
e not contingent on a future event; and

e enforceable both in the normal course of business and in the event of default, insolvency or bankruptcy of the
entity and all counterparties.

The entity does not expect the Amendments to have any impact on the financial statements since it does not apply
offsetting to any of its financial assets and financial liabilities and it has not entered into master netting arrangements.

IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine

The Interpretation sets out requirements relating to the recognition of production stripping costs, initial and subsequent
measurement of stripping activity assets.

To the extent that benefits from production stripping are realised in the form of inventory produced, the related production
stripping costs are accounted for in accordance with IAS 2 Inventories.

Production stripping costs that improve access to ore to be mined in the future are recognised as a non-current asset if, and
only if, all of the following criteria are met:

e it is probable that future economic benefits will flow to the entity;

e the entity can identify the component of the ore body for which access has been improved; and

e the costs relating to the stripping activity associated with that component can be measured reliably.
The stripping activity asset shall be accounted for as an addition to, or as an enhancement of, an existing asset.

The stripping activity asset shall initially be recognised at cost while after initial recognition, it shall be carried at either its
cost or its revalued amount, less depreciation or amortisation and impairment losses, in the same way as the existing asset
of which it is a part.

The Interpretation also requires that when the costs of the stripping activity asset and of the inventory produced are not
separately identifiable, the entity allocates production stripping costs between the two based on a ‘relevant’ production
measure.

The entity does not expect the Interpretation to have any impact on the financial statements since it does not have any
stripping activities.
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4. MATERIAL AND ENERGY CONSUMED

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

In thousands of US dollars 2012 2011
Raw material consumed 193 318 221 666
Ingots and scrap consumed 3137 8493
Electricity 60 840 62272
Other utilities and fuel 13 227 15134
Other production material supplies 4080 4659
274 602 312 224
5. PERSONNEL EXPENSES
Personnel expenses consisted of the following as of 31 December:
In thousands of US dollars 2012 2011
Wages and salaries 12 488 13 860
Legal and other social insurance 4252 4396
Other 804 245
17 544 18 501
6. INCOME TAXES
Major components of tax expense for the years ended 31 December were as follows:
In thousands of US dollars 2012 2011
Current tax 12 764 22 192
Deferred tax 3321 2097
Income tax expense 16 085 24289

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 2012 2011
Profit before taxes 66 887 132 164
Income tax computed at the statutory rate of 19% (2011: 19%) 12 709 25111
Effect of different currency used for income tax calculation 2 (2217)
Permanent non-deductible items 156 1395
Effect of a change in tax rate applied for deferred tax calculation (23%) 3218 -
Income tax expense at the effective tax rate of 24% (2011: 18.4%) 16 085 24289

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

In thousands of US dollars 2012 2011
Deferred tax assets
Fair value adjustments on embedded derivative 2239 2025
Inventory 661 542
Other 433 285
Total deferred tax assets 3333 2 852
Deferred tax liabilities
Property, plant and equipment (16 720) (12 920)
Total deferred tax liabilities (16 720) (12 920)
Net deferred tax liability (13 387) (10 068)
7. PROPERTY, PLANT AND EQUIPMENT
An analysis of activity in property, plant and equipment for the year ended 31 December 2012 is as follows:
Machinery,

Freehold equipment  Assets under
In thousands of US Dollars land Buildings and vehicles construction Total
Cost
At 1 January 2012 2319 136 323 339 049 3508 481 199
Additions - - 12 057 12 057
Disposals - - (9 675) - (9 675)
Transfers - 106 12 808 (12914) -
At 31 December 2012 2319 136 429 342 182 2 651 483 581
Accumulated depreciation
At 1 January 2012 - 54 985 241 336 - 296 321
Charge for the year - 3938 20 084 - 24 022
Disposals - - (9 645) - (9 645)
At 31 December 2012 - 58 923 251775 - 310 698
Net book value
At 31 December 2012 2319 77 506 90 407 2 651 172 883
At 31 December 2011 2319 81338 97 713 3508 184 878
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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 2319 136 086 339171 3288 480 864
Additions - - 243 9075 9318
Disposals - - (8 983) - (8 983)
Transfers - 237 8618 (8 855) -
At 31 December 2011 2319 136 323 339 049 3508 481 199
Accumulated depreciation
At 1 January 2011 - 51 060 229438 - 280 498
Charge for the year - 3925 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 2319 81338 97 713 3508 184 878
At 31 December 2010 2319 85026 109 733 3288 200 366

At 31 December 2012 and 31 December 2011, none of the property, plant and equipment was pledged to secure bank loans.
Property, plant and equipment is insured by Industriforsikring to the value of US$ 875 956 thousands.

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 2012. 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:

- Future cash flows were projected based on past experience, actual operational results, the Company’s three year
business plan and strategic plan from 2015.
- Margins up until 2018 were anticipated to continue at a similar level to 2012. As of 2019, margins were reduced

taking into account possible changes in energy input prices from that year onwards.

- A pre-tax interest rate of 11% 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.
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8. INTANGIBLE ASSETS

An analysis of activity in intangible assets for the year ended 31 December 2012 is as follows:

Computer Acquisition

software and  of intangible
In thousands of US Dollars licences assets Total
Cost
At 1 January 2012 3800 4 3 804
Additions 138 - 138
Disposals (17) - (17)
At 31 December 2012 3921 4 3925
Accumulated depreciation
At 1 January 2012 2743 - 2743
Charge for the year 327 - 327
Disposals (16) (16)
At 31 December 2012 3054 - 3054
Net book value
At 31 December 2012 867 871
At 31 December 2011 1057 1061
An analysis of activity in intangible assets for the year ended 31 December 2011 is as follows:

Computer Acquisition

software and  of intangible
In thousands of US Dollars licences assets Total
Cost
At 1 January 2011 3348 203 3551
Additions 452 (199) 253
At 31 December 2011 3800 4 3804
Accumulated depreciation
At 1 January 2011 2430 - 2430
Charge for the year 313 - 313
At 31 December 2011 2743 - 2743
Net book value
At 31 December 2011 1057 4 1061
At 31 December 2010 918 203 1121
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9. INVENTORIES

Inventories consisted of the following as of 31 December:

In thousands of US dollars 2012 2011
Raw materials 22011 32787
Work-in-progress 10 162 12 558
Finished goods 20 986 27771

53159 73 116

At 31 December 2012 and 31 December 2011 none of the inventories were pledged to secure bank loans. Inventories are

insured by Industriforsikring to the value of US$ 22 525 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 2012 2011
Related party trade receivables (see note 15) 34 425 62147
Trade receivables other than with related parties 900 432
VAT receivable 5845 -
Other receivables 151 372

41 321 62 951

As of 31 December 2012, 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 2012 2011
Within due date 41 034 61956
After due date 287 995

41 321 62 951

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

31 December 2012 or 31 December 2011.

11. CASH AND CASH EQUIVALENTS

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

In thousands of US dollars 2012 2011
Cash on hand 3 4
Bank balances and deposits held in US dollars 45357 33539
Bank balances and deposits in other currencies 10 096 11246
Cash and cash equivalents 55 456 44 789
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12. TRADE AND RELATED PARTY PAYABLES

Breakdown of trade payables as of 31 December:

In thousands of US dollars 2012 2011

Within due date 21589 24 162

After due date 6 152

21595 24314

Breakdown of related party payables as of 31 December:

In thousands of US dollars 2012 2011

Within due date 2 858 5621

After due date 321 2
3179 5623

13. OTHER PAYABLES AND PROVISIONS

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

In thousands of US dollars 2012 2011

Employee related payables 927 1979

VAT payable - 1176

Asset retirement obligation provision 2436 2472

Deferred income 840 1149

Provision for long-term employee benefits without the effect of social and health

insurance 885 488

Provision for employee bonuses and unused vacations 1279 1395

Other 954 211
7321 8870

Less: current portion of other payables and provisions (4 120) (6177)

Non-current portion of other payables and provisions 3201 2693

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

In thousands of US dollars

Balance as at 31 December 2010 2344

Additions to provision 312

Unwinding of discount 80

Utilization of provision (264)

Closing balance as at 31 December 2011 2472

Additions to provision 300

Unwinding of discount 59

Utilization of provision (395)

Closing balance as at 31 December 2012 2 436
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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 2.5% (2011: 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 at 31 December 2012, the program was applicable to all employees of the
Company. As at 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:
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In thousands of US dollars 2012 2011
Present value of benefits paid on retirement 487 252
Present value of long term service benefits 301 160
Present value of jubilee benefits 97 76

885 488

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 2012 2011
Liabilities as at 1 January, net 488 743
Net change in liability, included in personnel expenses 469 (208)
Employee benefits paid (72) (47)
Liabilities, net 885 488

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

2012 2011
Market yield on government bonds 1.5% 4.0 %
Annual future real rate of salary increases 3.0 % 2.0 %
Annual employee turnover 7.0 % 8.0 %
Retirement age 62 years 62 years
Social Fund liabilities (included in other payables):
In thousands of US dollars
Opening balance as at 1 January 2012 325
Total accrued in the year (248)
Total usage 248
Closing balance as at 31 December 2012 325
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14. INTEREST-BEARING LOANS AND BORROWINGS

At 31 December 2012, the Company had undrawn, unsecured short-term credit facilities of US$ 50 000 000.
The Company had no assets under lien based on loan contracts concluded as at 31 December 2012.

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 2012 2011 2012 2011
Entities under common control 422 355 503 924 76 606 90 210
Other 31 94 1258 1724
422 386 504 018 77 864 91 934

Receivables Receivables Payables Payables

In thousands of US dollars 2012 2011 2012 2011
Entities under common control 34 418 62 140 2617 5048
Other 7 7 562 575
34 425 62 147 3179 5623

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 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 2012 amounted to US$ 50,000 (year ended 31 December 2011:
USS$ 50,000). The remuneration relates to a lump sum reward covering costs related to functions discharge.

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

16. DERIVATIVES

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 2012 2011
Embedded derivative (9 735) (10 660)
Derivatives, current (9 735) (10 660)

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

obsah
contents



23

UCTOVNA ZAVIERKA 2012

FINANCIAL STATEMENT 2012

24

Slovalco, a.s.

NOTES TO THE FINANCIAL STATEMENTS

Slovalco, a.s.

NOTES TO THE FINANCIAL STATEMENTS

annual payment under this contract is now US$ 56 700 000.

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$ 925 thousand for the year ended 31 December 2012 was
recognised as an increase 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. In 2012 the charge was 3.07 EUR per MWh of electricity consumed.

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 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 2012 2011
Cash and cash equivalents 55456 44 789
Equity (i) 276 629 305 827
Net debt to equity ratio 20.0 % 14.6 %

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

Categories of financial instruments

In thousands of US dollars 2012 2011
Cash and cash equivalents 55456 44789
Loans and receivables (Trade and other receivables, Related party trade receivables) 41321 62 951
Financial assets 96 777 107 740
Trade and related party payables 24774 29937
Embedded derivative 9735 10 660
Financial liabilities 34 509 40 597

obsah
contents

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.

Commodity price risk

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.

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 2012 2011 2012 2011
Euro 24 067 11246 17 224 22610
Other - - 235 -

The majority of assets denominated in Euro comprise cash of EUR 7 652 thousand in 2012 and tax receivable of EUR
10 589 thousand in 2012 and cash of EUR 8 692 thousand in 2011. Liabilities denominated in Euro comprise trade
payables of EUR 11 942 thousand, employee benefits of EUR 1 112 thousand and taxes payable of EUR 175 thousand in
2012 and trade payables of EUR 12 058 thousand, employee benefits of EUR 1 206 thousand and taxes payable of EUR 4
215 thousand in 2011.

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 2012 2011
Net profit (i) (1026) 1707

(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 is a credit risk is the parent group. Out of total trade and other receivables and related party receivables
of US$ 41 321 thousand at 31 December 2012, US$ 34 418 thousand was from the related parties in the parent’s group,
refer to note 15 (31 December 2011: of total US$ 62 951 thousand, US$ 62 147 thousand was due from related parties in
the parent’s group).
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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.

Interest rate risk

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.

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.

FINANCIAL STATEMENT 2012

Slovalco, a.s.
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Interest  Less than 1-3 3 months 1-5 Total Carrying
In thousands of US dollars rate 1 month months  to 1 year years value
2012
Trade and related parties )
payables 24773 1 - - 24774 24 774
Total 24 773 1 - - 24774 24 774
2011
Trade and related parties
payables - 29935 2 - - 29937 29937
Income tax payable - - 1 464 - - 1 464 1 464
Total 29 935 1 466 - - 31401 31401

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-Syears Total Total
In thousands of US dollars 1month months  to1year (undiscoun- (fair
ted) value)
2012
Embedded derivative (879) (1541) (7 459) - (9 880) (9 735)
2011
Embedded derivative (959)  (1740) 8174) - (10 873) (10 660)
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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, mainly
the aluminum price. 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 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 (14 307) (3647)
As at 31 December 2012 (9 735) (924)

10% increase in spot aluminium price (5997) 4663

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:
® [evel 1: 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).

® Level 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 9 735
thousand (2011: USD 10 660 thousand) is valued based on level 2 inputs.

20. PREPARATION OF THE SEPARATE FINANCIAL STATEMENTS
The financial statements on pages 3 to 26 were prepared on 15 February 2013.

Signature of a member of the statutory  Signature of the person responsible for  Signature of the person responsible
body of the reporting enterprise: the preparation of the financial for bookkeeping:
statements:
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