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2 VYROCNA SPRAVA

POSLANIE,

VIZIA, FILOZOFIA /

MISSION,

VISION, PHILOSOPHY

POSLANIE

Nasim poslanim je vyrabat hlinik modernym ekologickym
spOsobom a zuslachtovat ho do zliatin pozadovanych tvarov
a vlastnosti pre potreby spracovatelov a findlnych uZivatelov
vyrobkov z nasho kovu.

VizIA

Budeme:

» prikladom v bezpeénosti a ochrany zdravia zamestnancov,

* minimalizovat dopady podnikatelskej ¢innosti na Zivotné
prostredie,

e |idrom v kvalite a pristupe k zakaznikom,

* trvalo rastlcou a investicne atraktivnou spolo¢nostou,
aktivnou v rémci Zivotného cyklu hlinika,

¢ ambiciézna firma zamerana na neustéle zlepSovanie
a kontinuélne zniZzovanie nakladovosti.

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

NASA ZAKAZNICKA FILOZOFIA

* Pochopenim a naplfianim poziadaviek zakaznikov budujeme
korektne partnerské vztahy.

* Nasa Ustretovost a Ucta k zakaznikom je sucastou
upeviovania silnej vzajomnej dovery.

VNUTORNA POLITIKA

* Sme otvoreni voci novym myslienkam a zmenam, ktoré
aktivne prispievaju k spolocnej icasti na plneni cielov.

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

MISSION

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

VISION

We will be:

* A model of occupational safety and concern for the
environment,

* Aleader in quality and customer care,

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

* An ambitious company focused on continual improvements
and cost effectiveness.

PHILOSOPHY

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

OUR CUSTOMER PHILOSOPHY

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

* Our helpfulness towards and respect for the customer
is part of strengthening mutual trust.

INTERNAL POLICY

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

* \We perceive our employees as the most valuable asset
of our Company and for this reason we carefully pay heed
to their satisfaction and development,
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* Kladieme velky déraz na bezpecnost a ochranu zdravia
nasich zamestnancov pri praci a vytvarame im optimalne
pracovné prostredie.

» Zasady vedenia spolo€nosti, principy otvorenosti
a vzajomneho respektu a silna socialna politika prispievaju
k vytvaraniu pozitivneho vztahu a lojalnosti k nasej spolo¢nosti.

VZTAHY A ZAVAZKY VOCI SPOLOCNIKOM

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

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, aktivne
sa podielame na spolupraci a nadstandardnych vztahoch
so §tatom a verejnymi institdciami.

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

DESATORO (HODNOTY, KTORE CTIME)

1. Bezpecnost
2. Kvalita a spolahlivost
3. Ustretovost a tcta k zakaznikovi
4. Otvorenost a komunikativnost, vzajomny respekt
5. Spolupraca
6. Aktivna Ucast na plneni cielov
7.Vzdelanost a zrucnost
8. Setrnost a ekologickost
9. Zakonnost
10. Lojélnost

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

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

RELATIONSHIPS AND OBLIGATIONS TOWARDS
SHAREHOLDERS

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

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

EXTERNAL RELATIONS

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

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

TEN COMMANDMENTS
(THE VALUES WE HONOUR)

1. Safety
2. Quality and reliability
3. Pro-active approach and respect towards customers
4. Openness, a communicative approach and mutual respect
5. Cooperation
6. Active participation in fulfilment of objectives
7. Education and workmanship
8. Economical and ecological awareness
9. Lawfulness
10. Loyalty
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UVODNE SLOVO

Vazeni akcionari,

pri pohlade na rok 2010 zacnem hodnotenim oblasti, ktora je,
vzhladom na charakter vyraby, pre nas vyznamna a dolezita

- bezpecénost a ochrana zdravia pri praci. Dosiahli sme v nej
najlepsi vysledok v histérii spoloénosti Slovalco aj napriek
narocnym podmienkam v hodnotenom obdobi. Déslednym
uplatfovanim poziadaviek v oblasti BOZP sme dokazali udrzat
nastavené standardy a bezpecnost bola délezitym prvkom,
ktory ovplyviioval riadenie zmien v spolo€nosti. Dosiahnuty
vysledok je pre nas velkou satisfakciou a povzbudenim na
jednej strane. Vieme ale, ze v tejto oblasti nemdzeme zastat
a uspokojit sa. Jedine neustala komunikacia, naroénost

a praktické zapajanie zamestnancov do tém suvisiacich s BOZP
nam pomo6zu udrzat pozornost a ostrazitost zamestnancov
na vysokej a profesionalnej urovni, aby sme sa vyhybali rutine
a Utlmu. A samozrejme, aby sme dosiahnuté vysledky udrzali
a zlepsili aj v dalSom obdobi.

Rok 2010 bol pre spolo¢nost Slovalco pokracovanim
implementacie mnohych zmien zacatych v predchadzajdcich
obdobiach. Ak som v ¢ase zacinajucej globalnej financnej
krizy uviedol, ze tato nas modze posilnit, pri hodnoteni roka
2010 mézem konstatovat, Ze sme silnejsi. Nase postoje

sa menia, dokazali sme prestavit optiku a intenzivne sme

sa zaoberali efektivnostou organizacnych, wrobnych aj
podpornych procesov. Vyznamne ndm v tom pomohli prvky
vyplyvajuce z implementéacie produkéného systému AMPS

v spolupréaci s Hydro. Popritom nasou snahou bolo, aby sme
sa na veci dokazali pozerat nielen z hladiska ich optimalizacie,
ale aj z hladiska moznych inovacii. V hodnotenom obdobi sme
zintenzivnili inovacny proces, ziskali sme pre to mnohych
zamestnancov a budeme v tom pokracovat. Optimalizacia
nakladov a prepojenie na poziadavky kvality vstupov

alebo prvkov v procesoch sa stali sicastou myslenia vacsiny
zamestnancov. DokaZu sa pozriet na nové vyzvy z réznych
uhlov, posudit ich a navrhndt optimalne riesenie. ZvySovanie
produktivity prace je dosledkom realizovanych zmien, ale tiez
pretrvavajicou vyzvou, kedZe odstrafovanie existujucich rezerv
je dlhodoby ciel.

V nadchéadzajicom roku 2011 je nasou hlavnou Ulohou hladanie
dlhodobo udrzatelného riesenia pre Gspesnu existenciu
spoloénosti. Nasa uloha na podporu tohto ciela je aj nadalej
poctiva, efektivna praca bez zavahani a zbytocnych strat. Som
presvedceny, Ze vSetci spolocne pracujeme tak, aby sme
nadalej rozvijali vzajomnl podporu, zlepSovanie a inovacie

s cielom dosiahnut vysokd urover fungovania spolocnosti.

Milan Vesely
generalny riaditel
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FOREWORD

Dear Shareholders,

Looking back at 2010, | would firstly like to touch upon
Occupational Health and Safety - the area which, due to the
nature of our production, is of the utmost importance to us.
Despite difficult conditions in 2010, we achieved the best results
in the history of Slovalco in the field of Health and Safety. Through
a thorough observance of Health and Safety requirements, we
managed to operate within the defined targets and safety played
a crucial role in influencing the management of changes within
the Company. The results achieved are of great satisfaction

and encouragement to us. \We know, however, that in the area

of occupational health and safety, one should not rest but aspire
to further improvements. It is only through a constant dialogue,
higher standards and the practical involvement of our staff in
issues concerning health and safety that we can continue to
focus our attention to a high and professional level, thus avoiding
the dangers of routine and the risk of losing momentum. In the
future we shall continue to maintain and improve our results.

For Slovalco the year 2010 was the year of continued
implementation of changes which had commenced in
previous years. \When the global financial crisis started to
grip | suggested that it could make us stronger. VWhen looking
back at 2010 | am confident to say that we are stronger.
Through the changing of our attitudes we managed to adapt

our approach and to focus even more on the efficiency

of our organisational, production and support processes.

We were greatly supported by the outcomes from the
implementation of the Aluminium Metal Production System
(AMPS) in cooperation with Hydro. Our intention was not

only to look at the optimisation but also possible innovation

of processes. In 2010 we have intensified the innovation
process and have inspired many of our employees, something
we do intend to continue with. Cost optimisation, its link to the
quality of inputs and the individual elements of processes have
become embedded in the awareness of most of our staff.

Our employees are able to approach new challenges from
different angles, assess them and suggest optimal solutions.
An increase in labour productivity has been an outcome of the
changes introduced, however, it remains one of our challenges
as our long-term objective is to make the most of our potential.

The search for a sustainable solution to enable the successful
existence of the Company will be our main task for 2011.

Our support for this objective will be driven by honest, hard
work without hesitation and inefficiencies. | am convinced that
we will all work together, developing mutual support for each
other and promoting improvements and innovations all aimed
at the excelling of our Company.

Milan Vesely
Chief Executive Officer
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6 VYROCNA SPRAVA

ZAKLADNE UDAJE
0 SPOLOCNOST!

ZAKLADNE UDAJE O SLOVALCO, a.s.

Obchodné meno: Slovalco, a.s.

Pravna forma: akciova spolo¢nost

Sidlo: Priemyselna 14

965 48 Ziar nad Hronom

ICO: 31 587 011

Spolo¢nost je zapisana v Obchodnom registri Okresného stdu
v Banskej Bystrici. Oddiel: Sa, vlozka €. 160/S

MILNIKY V HISTORII SPOLOCNOSTI

7.jun 1993 - zaloZenie spolocnosti

Oktéber 1994 - kapitalovy vstup EBOR a Hydro Aluminium
AS

Jun 1895 - vyrobeny prvy kov

Jan 1997 - ziskanie certifikatu podla ISO S001

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 VVzorny danovy subjekt
2001

December 2002 - ziskanie certifikatu podla ISO/TS
169439:2002

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

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

Juan 2004 - vyrabenych jeden milién ton hlinika

September 2004 - ziskanie vitaznej ceny v sitazi o Projekt roka
(rozsirenia vyraoby)

Juan 2005 - ziskanie ceny za progresivne
architektonické a stavebno-technické
rieSenie stavby novej administrativnej

budovy

Oktober 2006 - ziskanie certifikdtu Bezpecny podnik udeleny
MPSVR Slovenskej republiky

November 2006 - ziskanie certifikatu pre systém

manazérstva informacnej bezpecnosti
podia ISO 27001

November 2006 - ziskanie Narodnej ceny Slovenskej republiky
za kvalitu podla modelu vynimocnosti EFAM
Oktéber 2007 - akreditacia analyzy chemického zloZenia

hlinika a hlinikowych zliatin metédou optickej
atémovo-emisnej spektralnej analyzy podla
ISO/IEC 17025:2005

BASIC DATA ABOUT THE COMPANY

Business name: Slovalco, a.s.

Legal entity: Joint Stock Company

Headquarters address: Priemyselna 14

965 48 Ziar nad Hronom

Company’s ID No.: 31 587 011

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

THE MILESTONES IN THE COMPANY’S
HISTORY

7th June 1993 - Establishment of Company

October 1994 - Capital entry of EBRD and Hydro
Aluminium AS

June 1995 - First liquid metal produced

June 1997 - 1SO 9001 Certificate received

December 1998 - ISO 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 architectonical,
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 according
to 1SO 27001

November 2006 - Slovak Republic Quality Award received
(based on EFQM Excellence Model)

October 2007 - Accreditation for the chemical analysis
of aluminium and aluminium alloys using
optical nuclear-emission spectrography
according to ISO/IEC 17025:2005
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CONTENTS

MMX
ANNUAL REPORT

BASIC DATA ABOUT
THE COMPANY

ZAKLADNE IMANIE
164 326 350 EUR

PREDMET CINNOSTI

 vyroba hlinika z oxidu hlinitého a ostatnych surovin
* nakup a predaj elektrickej energie
* vyroba vopred vypalenych anod
* nakup surovin na vyrobu hlinika, zliatin hlinika a vopred
vypalenych anad
predaj hlinika, zliatin hlinika a vopred vypalenych anad
* predaj a vyvoz sterov lahkych kovov s obsahom hlinika
* nakup, dovoz a spracovanie hlinikového odpadu - odpad
z hlinika, zliatiny, zluceniny
prenajom nebytovych priestorov spojeny s poskytovanim
doplnkovych sluzieb
 oprava vyhradenych technickych zariadeni plynovych
v rozsahu opravy a Gdrzby bez zvarania

STRUKTURA AKCIONAROV

e Hydro Aluminium AS, Oslo, Norsko. ................ 55,3 %
» ZSNP SCO, a.s. Ziar nad Hronom, Slovensko. . . . .. .. 447 %

STRUKTURA AKCIONARQV / SHAREHOLDER STRUCTURE

24.7 %

preferencné akcie /
preference shares

44.7 %

ZSNP SCO. A.S.
ZIAR NAD HRONOM.
SLOVENSKO

20 %
bezné akcie /
ordinary shares

PAID-UP CAPITAL
164 326 350 EUR

COMMERCIAL ACTIVITIES

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

The purchase and sale of electric energy,

The production of pre-baked anodes,

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

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

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

The purchase, import and processing of aluminium waste -
waste from aluminium, alloy, compounds,

The renting of non-residential premises and the provision

of related services,

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

SHAREHOLDERS

¢ Hydro Aluminium AS, Oslo, Norway ................ 55.3 %

e ZSNP SCO, a.s. Ziar nad Hronom, Slovakia .. ....... 44.7 %
30 %

bezné akcie /
ordinary shares

995.3 %

HYDRO ALUMINIUM AS.
0SLO. NORSKO

25.3 %

preferenéné akcie /
preference shares
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ORGANISATION CHART

AS OF DECEMBER 31, 2010

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

Generalny riaditel
Chief Executive Officer

e

Riaditel pre technicky servis
Chief Officer for Technical Services

4
Obchodno-finanény riaditel
Chief Commercial & Financial Officer

*
Udrzba
Maintenance

4

Oddelenie predaja a nakupu
Sales and Purchase Department

Oddelenie riadenia L.Z a BOZP
HR & OHS Department

Oddelenie internej logistiky
Internal Logistics Department

Oddelenie controllingu a financi
Department of Controlling and Finance

Elektrolyza
Potroom

Oddelenie kvality a trvalého zlepSovania
Quality and Continual Improvement Department

Ustovné oddelenie
Accounting Department

\yroba anad
Carbon Plant

Oddelenie energetiky
Power Engeneering Department

Oddelenie informacnych technolégi
Information Technologies Department

Odlievaren
Casthouse
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ZAKLADNE UDAJE
0 SPOLOCNOST!

ORGANY SPOLOCNOSTI 2010

Predstavenstvo
Knut Frederik Preus
* predseda - nar. 1949, zastupca Hydro AS
Reidar Huglen
e clen - nar. 1948, zastupca Hydro AS
Knut Meel
¢len - nar. 1966, zastupca Hydro AS
Jozef Oravkin
« &len - nar. 1968, zastupca ZSNP SCO, a.s., Ziar nad Hronom
Marian Slivovic
¢len - nar. 1981, zastupca ZSNP SCO, a.s., Ziar nad Hronom

Dozorna rada
predseda: Terrance W. Conley
¢lenovia: Ingeborg M. Liahijell
Truls Gautesen
Juraj Mikulcik
Eduard Matak
Milan Zlkovan [do 22. 4. 2010)
Miroslav Mlatec (od 22. 4. 2010)
Rudolf Brazdovic
Thorvald Mellerud
Denisa Mikusova Schultzova

COMPANY BODIES IN 2010

The Board

Knut Frederik Preus

chairman; born in 1949, 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 SCQ, a.s.

Ziar nad Hronom
Marian Slivovic

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

Supervisory Board
chairman: Terrance W. Conley
members: Ingeborg M. Liahjell
Truls Gautesen
Juraj Mikulcik
Eduard Matak
Milan Zlkovan (until 22. 4. 2010)
Miroslav Mlatec (since 22. 4. 2010)
Rudolf Brazdovic
Thorvald Mellerud
Denisa Mikusova Schultzova
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BASIC DATA ABOUT
THE COMPANY

MANAZMENT SPOLOCNOSTI

Ing. Milan Vesely PhD, MBA

nar. 1966, generalny riaditel

Absolvoval Elektrotechnicku fakultu VST v Kogiciach.

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 pracoval ako administrativny
riaditel. Od roku 1998 bol vo funkcii administrativno-
technického riaditela Slovalco, a.s. V roku 2000 ziskal

na University of Pittsburgh titul Master of Business
Administration. V roku 2010 mu bol vedeckou radou Hutnickej
fakulty technickej univerizity v Kosiciach udeleny titul PhD.

0Od maja 2002 je vo funkcii generalneho riaditela Slovalco, a.s..

Ing. Rudolf Knapp, MBA

nar. 1965, obchodno-financny riaditel

Absolvoval Elektrotechnicku fakultu VST v Kogiciach.

V rokoch 1989-1885 pracoval v a.s. ELBA Kremnica ako
marketingovy pracovnik. Od roku 1995 zastaval v Slovalco, a.s.
poziciu obchodného zastupcu a od roku 1999 bol riaditelom
pre predaj a marketing. V roku 2001 ziskal na University

of Pittsburgh titul Master of Business Administration.

Od roku 2002 bol obchodnym riaditelom a od februara 2004
obchodno- finanénym riaditelom.

Ing. Igor Kratky

nar. 19586, riaditel pre technicky servis

Absolvoval Chemicko-technologicku fakultu SVST v Bratislave.
V rokoch 1981-1995 pésobil v ZSNP, a.s. v oblasti riadenia
kvality. Od roku 1995 zastaval v Slovalco, a.s. poziciu vediceho
riadenia kvality a od roku 2004 bol veducim oddelenia
systémového manazérstva. Je EOQ auditorom kvality

a veducim auditorom Systému manazérstva kvality a Systému
environmentalneho manazérstva podla IRCA. Je dvojnasobnym
drzitelom ocenenia Top manazér kvality SR. Od oktébra 2006
je riaditelom pre technicky servis a.s. Slovalco.

SENIOR MANAGEMENT

Ing. Milan Vesely PhD, MBA

born in 19686, Chief Executive Officer

Graduated from the Technical University in KosSice, Slovakia -
Faculty of Electrical Engineering. From 19889 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 University of Pittsburgh, PA, USA in 2000. In 2010
he was awarded the title of PhD by the scientific committee
of the Faculty of Metallurgy of The Technical University of
Kosice. In May 2002 he was appointed 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 19989, 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 Commercial Officer and in February 2004 he
was appointed Chief Commercial and Financial Officer

Ing. Igor 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 Manager for Quality Control

and in 2004 he was appointed the Manager of the System
Management Department. He is the EOQ quality auditor; as well
as the QMS and EMS senior auditor according to IRCA. Twice
he received the Award - Top Quality Manager SR. In October
2006 he was appointed Chief Officer for Technical Services.
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|V  SPECIFIKACIA
HLAVNYCH VYROBKOV /

PRODUCTS SPECIFICATION

Capy na prietlaéné lisovanie / Extrusion ingots

Rozmery / Dimensions Tolerancie / Tolerances

Priemer / Diameter
Dizka / Length

Priehyb / Straightness

Pravouhlost pilenych koncov / Squareness

152, 178, 203, 228, 254,

400 - 1 500 mm

279 mm

1 500 - 7 000 mm

max. 2,5 mm,/ m

max. 12 mm /7 m

90°

Primarne zlievarenské zliatiny / Primary foundry alloys

EN 1676
. A = a Ji
Chemicke /| Ciselné/” 1\ yq Si Fe Cu Mn Mg Zn Ti tivo,
Chemical Numerical Each

AlISi zliatiny / AlSi alloys

AISi7Mg0,3  AB-42100
AISi7Mg0,6  AB42200
AISi1OMg(a) AB-43000

AISIBMg  AB43300
AIS11(Mg)  AB-44000

ASi12(a)  AB44200
AISISCu1Mg  AB-48400

AICu Zliatiny / AlCu alloys

AlCu4MgTi  AB-21000 4227xx 015 013 42-50 01 0,2-0,35 01 015-025 0,03 01
AlCu4Ti AB21100 4227xx 015 015 42-52 0,55 - 0,07 015-025 003 015
AIS9.5 - 4001xx 0,06 017-0,25 01 0,005 0,02 0,02 0,002 0,01 01
AISS.7 - 4001xx 0,07 018 0,01 0,005 0,02 0,04 0,002 0,01 01

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

4433xx
4433xx
4445xx
4443xx
4453xx
4451 xx
4442xx

Hmotnost blockov:

6,5-7.5
6,5-7,5
9,0-110
9,0-11,0
10,0-11.8
10,5-13,5
8.3-9,7

015
015
04
015
015
04
0,7

0,03
0,03
0,03
0,03
0,03
0,03

Norma / zliatina / Norm / alloy

Chemickeé zlozenie (hm %)/ Chemical composition (w %) Oséiﬁgf/
Total

01
01
045
01
01
01

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

8 kg / Ingot weight: 8 kg

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

+3 mm

+B6 mm

030-045 007 010-0/18
050-0,70 0,07

025-05

01

030-045 007

045

0,07
01

08-13 015-055 030-065 08

OBSAH /
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010-0/18
015
015
015
015

0,10-018

0.03
0,03
0,05
0,03
0,03
0,05
0,05

01
01
015
01
01
015
0,25
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STATISTIKA
VYROBY A PREDAJA /

PRODUCTION
AND SALES STATISTICS

V ROKU 2010 IN 2010
* V elektrolyze sme vyrobili 162 997 ton tekutého kovu. * \We produced 162,997 Mt of liquid metal in the Potroom.
* Celkova vyraba hlinikarskych vyrobkov zahriala 123 357 ton * The total production of finished aluminium products included

¢apov na prietlacné lisovanie a 64 621 ton primarnych 123,357 Mt of extrusion ingots and 64,621 Mt of primary
zlievarenskych zliatin. foundry alloys.

* Predali sme 185 758 ton hlinikovych wyrobkov z toho * \We sold 185,758 Mt of finished aluminium products,
121 192 ton ¢apov na prietlacné lisovanie a 64 566 ton 121,192 Mt of which was extrusion ingots and 64,566 Mt
primarnych zlievarenskych zliatin. primary foundry alloys.

* Export tvoril 74,6 % z celkového objemu predaja. * Exports represented 74.6 % of the total volume of sales.

CIELE NA ROK 2011 2011 OBJECTIVES

* \/yroba tekutého kovu v elektrolyze v objeme 164 586 ton * Planned production volumes are as follows: 164,586 Mt

a vyroba hotowych vyrobkov v adlievarni v objeme of liquid metal from the Potroom and 183,618 Mt of finished
183 618 ton. Z daného objemu planujeme vyraobit products from the Casthouse. The production volume shall
118 618 ton ¢apov na prietlacné lisovanie a 65 000 ton include 118,618 Mt of extrusion ingots and 65,000 Mt
primarnych zlievarenskych zliatin. of primary foundry alloys.

Vo vyrobe a predaji sa zameriame na dva hlavné vyrobky - ¢ Production and sales will focus mainly on two main products,
Capy na prietlacné lisovanie a primarne zlievarenske zliatiny. i.e. extrusion ingots and primary foundry alloys.

Predaj hlinikovych vyrobkov na urovni 184 000 ton - Sales of Aluminium products are planned to reach 184,000
119 000 ton ¢apov na prietlacné lisovanie a 65 000 ton Mt - of which 119,000 Mt in extrusion ingots and 65,000
primarnych zlievarenskych zliatin. Mt in primary foundry alloys.

Struktura predaja 2010 / Product Mix in 2010

- Capy na prietlacné lisovanie / extrusion ingots. .................. 65.2 %
- primarne zlievarenskeé zliatiny / primary foundry alloys ........... 34.8 %

Struktira odberatelov 2010 / Consignee structure in 2010

Taliansko / Italy. . ... 3116 %
Slovensko / Slovakia . . ... 25.50 %
Madarsko / Hungary . ... 9.89 %
Palsko / Poland . ... . 8.70%
Cesko / Czech Republic............. ... ... ... i .. 6.42 %
Rakisko / AUSERIa . . ..o 5.87 %
Nemecko / GErManNY .. ... 3.36 %
Slovinsko / Slovenia. . .. ... 2.36 %
ostatni / Others. ... 6.74 %

| OBSAH /
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INTEGROVANY

SYSTEM MANAZERSTVA

BEZPECNOST A OCHRANA ZDRAVIA PRI PRACI

POLITIKA BEZPECNOSTI \
A OCHRANY ZDRAVIA PRI PRACI

Starostlivost o bezpeénost a ochranu zdravia pri préaci je na
prvom mieste vo vsetkych podnikatelskych aktivitach Slovalco, a.s.
a je sUcastou integrovaného systemu manazerstva.

Uvedomujeme si zodpovednost za bezpecné prevadzkovanie
technoldgii na vyrobu hlinika a hlinikovych vyrobkov.
Neuspokajime sa vSak iba s plnenim legislativnych poziadaviek,
ale neustalym zlepSovanim a efektivne vynalozenymi
prostriedkami na riadenie rizik vytvarame takeé pracovné
podmienky, ktoré nebudu pricinou nehdd, drazov a chorab.
Nase usilie sustredujeme na cinnosti spojene s tekutym
kovom, pouzivanim kolesovej techniky, pouzivanim Zeriavov,
manipuldciou s materidlmi a na pracovné prostredie.

Nasim cielom je:

* Ziadne pracovné Urazy u zamestnancov spolo¢nosti
a zamestnancov dodavatelskych organizacii,

* Ziadne choraoby z povolania u zamestnancov spolocnosti
a zamestnancov dodavatelskych organizacii,

* predchadzanie vzniku zavaznych priemyselnych havarii.

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

Pouzivanim nastrojov a aktivit angazujucich vsetkych
zamestnancov spolocnosti na zlepSovani bezpecnosti a ochrany
zdravia pri praci vytvdrame vnatropodnikovd kultdru, ktord
charakterizuje vzajomna pomoc (spolocné vyuzivanie poznatkov
a skisenosti), ochrana a starostlivost o spolupracovnikov

a timova praca.

Poskytujeme dostatocné zdroje na realizaciu politiky
bezpecnosti a podporu systému manazérstva bezpecnosti

a ochrany zdravia pri praci.

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

a zodpovednosti.

Roéne preskimavame Systém manazérstva bezpecnosti

a ochrany zdravia pri praci a jeho zhodu s vyhlasenou politikou.
Do riadenia bezpecnosti zapajame vSetkych zamestnancov.

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

Za manazerstvo bezpecnosti a ochrany zdravia pri praci su
zodpovedni veduci zamestnanci - lidri na vsetkych stupnoch
riadenia.

* \Vedlci zamestnanci - lidri st vzorom kultury bezpecnosti.
¢ \/edlci zamestnanci - lidri su pristupni zamestnancom, aktivne
ich pocavaju, inspiruju sa ich navrhmi a odpovedaju im.

Bezpecnost a zdravie su v Slovalco, a.s. na prvom mieste.
Svojimi ¢inmi a svojim vlastnym konanim ako zamestnanci

sa zavazujeme presadzovat tieto hodnoty v kazdodennej

praci na pracovisku a podporovat prijatie politiky bezpecnosti
kazdym zamestnancom vratane zamestnancov dodavatelskych
organizacii.

4. vydanie, december 2010
Ing. Milan Vesely, MBA
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INTEGRATED

MANAGEMENT SYSTEM

OCCUPATIONAL HEALTH AND SAFETY

OCCUPATIONAL HEALTH AND SAFETY POLICY

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

\We are aware of our responsibility for the safe operation

of equipment for the production of aluminium and aluminium
products. However, we will not be satisfied with the fulfilment

of legislative requirements only. Through continuous
improvement and the effective utilisation of risk management
tools, we create working conditions which are not prone

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

Our goals are:

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

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

* Prevention of major industrial accidents.

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

Through the use of tools and activities engaging all

employees of the company, we create a corporate culture
characterized by mutual assistance (knowledge-sharing and
experience-sharing), protection and caring for a fellow worken,
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
palicy.

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

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

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

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

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

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

4th edition, December 2010
Ing. Milan Vesely, MBA, Slovalco CEO
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INTEGROVANY

SYSTEM MANAZERSTVA

BEZPECNOST A OCHRANA ZDRAVIA PRI PRACI

VV ROKU 2010

* Uskutocnil sa periodicky audit Systému manazérstva

bezpecnosti a ochrany zdravia pri préci v Slovalco, a.s.

Auditorska spolocnost Det Norske Veritas potvrdila zhodu

systému s normou OHSAS 18001:2007.

Zaznamenali sme dva pracovné Urazy zaradené

do ukazovatela TRI rate, jeden registrovany pracovny Uraz

(pracovny Uraz s praceneschopnostou) u zamestnancov

spolocnosti Slovalco a jeden evidovany pracovny Uraz

u zamestnancov dodavatelov.

Zaznamenali sme historicky najlepsi vysledok v Grazovosti TRI

rate = 1,13 u zamestnancov Slovalco, a.s..

* Nezaznamenali sme ziadnu chorobu z povolania.

¢ Chorobnost zamestnancov dosiahla hodnotu 2,89 %.

Ukoncili sme realizaciu uloh dvojrocného akéneho planu

Zlepsovanie bezpe¢nosti a ochrany zdravia pri praci (HSE,

health -zdravie, safety -bezpecnost, environment -Zivotné

prostredie).

Standardne sme pouzivali v praxi nastroje HSE v ramci

korporécie Hydro: LOTO (postup pre zabezpecenie systému

obsahujuci energiu, ktoréd méze ohrozit zamestnancov),

WERA (hodnotenie a znizovanie rizika pracovného

prostredia), T-rate (prevencia havarii zariadeni a udrzanie

urovne technickej bezpec¢nosti) a Work permit (pracovné

povolenia maju zabezpecit, aby pred zaciatkom préace boli

vykonaneé vsetky potrebné aktivity na zamedzenie vzniku

strat).

Zapaojili sme sa do zlepSovania bezpecnosti

vo vnutropodnikovej doprave podla korporatneho projektu

Hydro - Traffic (zlepSenie bezpecnosti v doprave).

Do skoleni lidrov vykonnych a procesnych timov pre rozvoj

riadiacich a komunika¢nych schopnosti bolo implementované

i vedenie k bezpecnosti.

Riaditelia a veduci sa aktivne zapajili do viditelného

manazmentu HSE v rémci planovanych navstev

organizacnych jednotiek (visible management).

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

CIELE NA ROK 2011

* Dosiahnut hodnotu TRI-rate = O (Slovaco TRI-rate = O,
zmluvni dodavatelia TRI-rate = O).
Udrzat hodnotu O choréb z povolania.
* ZlepSovat bezpecnostné povedomie a bezpecné

spravanie zamestnancov: dosiahnut 11 podanych hlaseni

0 nebezpecnych situaciach na jedného zamestnanca za rok.
* Implementovat principy inovacie do vykonavania a riadenia
HSE.
Zjedodusit systéem HSE so zameranim na efektivnost
bezpecnostnych aktivit, zlepSovanie dosiahnutej kultiry
(osobny priklad, komunikacia) a bezpe¢nostného povedomia.
e Zamerat sa na riadenie rizik pri zmenach formou analyzy rizik
a pouzivanim kontrolnych listov.
Zapajat vsetkych zamestnancov do aktivit inovacie a zaroven
zlepSovania Urovne bezpecnosti.
e Zamerat sa na vzajomnu podporu zamestnancov
a na naplnenie principu liderstva v oblasti bezpecnosti
na vSetkych urovniach riadenia a organizacie.
Aktivity zamerat na plnenie principu ,,Bezpecnost je
prvorada” kazdym zamestnancom Slovalco, a.s. i zmluvnymi
dodavatelmi.
Aktivne sa zapdjat do aktivit HSE v rémci korporacie Hydro
s wyuzitim efektu synergie.
* Zorganizovat jeden seminar Leading HSE pre riadiacich
zamestnancov vratane Gc¢asti lidrov vykonnych timov.
Zapaijit lidrov vykonnych timov do vykonavania dialégov
bezpecnosti.
Ukon¢it realizaciu technickych bariér pre zlepsenie
bezpecnosti vo vnitropodnikovej doprave podla korporatneho
projektu Hydro.

OBSAH /
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INTEGRATED

MANAGEMENT SYSTEM

OCCUPATIONAL HEALTH AND SAFETY

IN 2010

A periodic audit was performed on the Occupational Health

and Safety (OHS) Management System at Slovalco. Det

Norske Veritas, the certifying organisation, confirmed the

conformity of the system with OHSAS 18001:2007.

We recorded two occupational injuries that were included

in the TRI rate indicator. The first was a registered

occupational injury (losttime injury) of a member of Slovalco

staff and the second a registered occupational injury

of a contractor’s employee.

The Slovalco staff injury indicator TRI rate achieved its best

ever rate of 113.

We did not record any occupational disease.

The sickness index reached 2.89 %.

\We have completed the tasks defined in the 2-year HSE

action plan

We continued using Hydro-corporation standard HSE

tools, e.g., LOTO (Lockout / Tagout procedures mean that

machines are assessed for energy that poses a potential

risk for personnel), WERA [(Working Environment Risk

Assessment), T-rate (a system to evaluate the condition

of critical equipment and technical barriers) and Work

Permit (procedures defining mandatory precautions

to prevent accidents prior to the commencement of work).

We were actively engaged in the corporate project Hydro -

Traffic aimed at improvements in on-site traffic safety.

Management and communication skills training programmes

for the team leaders included HSE topics.

Top management as well as the heads of departments

participated in a Visible Management project, an HSE activity

which includes planned visits to individual departments.

* The Maintenance Department received the CEO" s Safety
Award.

OBJECTIVES FOR 2011

* To achieve a TRI-rate of O (Slovalco TRI-rate = O, contractors’
TRI-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 reach

11 per employee per year.

To implement principles of innovation to HSE management

and HSE activities.

To streamline the HSE system focusing on the efficiency

of safety activities and the improvement of safety culture

(e.g., personal example and communication) and awareness

To focus on risk management issues using risk analysis and

check lists

To involve all employees in innovative activities while further

improving safety.

To promote mutual cooperation among employees and

a principle of leadership in the area of safety on all levels

of management and in the organisation.

To do our utmost to ensure that the principle “Safety First”

is accepted by all our employees and contractors.

To actively participate in HSE activities within the Hydro

corporation, making the most of created synergies.

To organise one “Leading HSE” seminar for management

staff and team leaders.

To involve the team leaders in safety dialogues

To complete the introduction of technical barriers with

the aim of improving on-site traffic safety in line with the

corporate project Hydro - Traffic.

OBSAH /
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URAZY S PRACENESCHOPNOSTOU (#) / LTI-Rate (*)
LOST TIME INJURIES (#)

1 1 1 2 1 o 1

2004 2005 2006 2007 2008 2009 2010 2004 2005 2006 2007 2008 2009 2010

097 099 104 204 10 o 113

* pocet pracovnych Urazov s praceneschopnostou 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 (#) TRI-Rate (* *)

5 6 4 6 a4 2 1 484 594 414 613 4.01 220 113
2004 2005 2006 2007 2008 2009 2010 2004 2005 2006 2007 2008 2009 2010

** pocet vSetkych Urazov na milién odpracovanych hodin / Number of Total Recordable Incidents per Million Hours \Worked

PRACENESCHOPNOST / SICKNESS ABSENCE MIMOPRACOVNE URAZY (#) / OFF THE JOB INJURIES (#)

184 146 170 213 216 2.22 2.89 22 19 14 17 21 15 20

2004 2005 2006 2007 2008 2009 2010 2004 2005 2006 2007 2008 2008 2010

OBSAH / OBSAH /
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KVALITA

POLITIKA KVALITY

Sme moderna spolo¢nost vyrabajica 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 cinnosti.
Pravidelne preskimavame system manazerstva kvality

a robime opatrenia na zvySovanie jeho efektivnosti a Gcinnosti.
V stlade s viziou spolocnosti trvale zlepSujeme kvalitu
cinnosti, procesov a vyrobkov na prospech vSetkych
zainteresovanych stran.

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

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

Manazment spolocnosti sa zavézuje vytvarat primerané
podmienky na realizaciu politiky kvality, zavazuje seba, ako aj
vSetkych 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 2010

¢ V roku 2010 sa uskutocénil periodicky audit systému
manazerstva kvality SLOVALCO, a.s. podla noriem ISO
9001:2008 a ISO/TS 16949:2008. Auditorska spolo¢nost
Det Norske Veritas potvrdila zhodu systému s poziadavkami
uvedenych noriem.

e Prijali sme 11 staznosti na Gapy na prietlacné lisovanie.

4 staznosti boli opodstatnené, ziadna z nich nebola

vysporiadana ako reklamacia. Index staznosti a reklamacii

(pocet staznosti a reklamacii na 10 00O ton predanej

produkcie) dosiahol hodnotu 0,33. Limit na rok 2010, ktory

bol 0,16, neboal spineny, co bolo spésobené ndrastom poctu

staznosti z 2 v roku 2008 na 4 v roku 2010 a nastavenim

ciela na hodnotu 0,16 v roku 2010, oproti hodnote 0,46

z roku 20089. Staznosti boli spojené so znecistenim

a poskodenim povrchu capov a balenim. ISlo o ludsku

chybu a nedostatoény spdsab balenia. Napravné opatrenia

sU zamerané na Upravu postupov, zlepsenie kontrolnych

mechanizmov.

Podiel nezhodnej vyroby robil 0,31 % hmotnosti vyroby

¢apov na prietlacné lisovanie, o je mierne zlepSenie opraoti

roku 20089, kedy nezhodna vyroba dosiahla droven 0,38 %
hmotnosti vyroby capov.

Prijali sme 5 staznosti na primarne zlievarenske Zzliatiny,
vSetky boli opodstatnené, Zziadna z nich nebola vysporiadana
ako reklamacia. Index staznosti a reklamacii dosiahol
hodnotu 0,77, bol spineny stanoveny limit na rok 2010, ktory
bol 0,79. 2-krédt sa opakoval problém s balenim, na ktory boli
prijaté opatrenia, ostatné staznosti sa tykali réznych znakov
kvality a boli prijaté opatrenia rézneho druhu, prevazne

iSlo o Upravu postupov.

Nezhodna vyroba primarnych zlievarenskych zliatin

v roku 2010 tvorila 0,03 % hmaotnosti vyroby primarnych
zlievarenskych zliatin, ¢o je zlepSenie oproti roku 2009, ked
bola dosiahnuta hodnota 0,08 % a zaroven druhy najlepsi
vysledok v historii spolocnosti.

Rok 2010 bol pre proces vyroby anéd z hladiska kvality
rokom, ked sa podarilo dosiahnut historicky najvyraznejsie
zlepSenie kvalitativnych parametrov. Nezhodna vyroba
zelenych andéd dosiahla v roku 2010 Grover 0,48 %, ¢o je
mierne zhorsenie oproti roku 20089, ked bola dosiahnuta
hodnota 0,34 %. Nezhodna vyraoba vypalenych anéd dosiahla
v roku 2010 droven 0,93 %, €o je zlepSenie oproti roku
20089, ked bola dosiahnuta hodnota 1,02 %. Nezhodna
vyroba otyéenych andd dosiahla v roku 2010 troven 0,12 %,
¢o je vysledok rovnaky ako v roku 2008.

Kvalita primarneho hlinika v roku 2010 zotrvala v porovnani
s predchadzajicimi rokmi na dobrej drovni, aj ked u vybranych
parametrov doslo k miernemu zhorseniu. Prioritou bolo
maximalne vyuzitie dodavaného mnozstva elektrickej energie.
Zakaznici klasifikovali SLOVALCO, a.s. ako spdsobilého
dodavatela.

Cenu generalneho riaditela SLOVALCO, a.s. za kvalitu ziskala
opéat prevadzka Odlievaren v kategorii vyrobnych prevadzok
a oddelenie Controllingu a financii v kategoérii nevyrobnych
prevadzok.

CIELE NA ROK 2011

Vo vyrobe a predaji Capov na prietlacné lisovanie sa
zameriame predovsetkym na udrzanie kvality produkcie,
v slvislosti so zvySenymi poziadavkami na flexibitu vyraby.
Vo vyrobe a predaji primarnych zlievarenskych zliatin sa
zameriame predovsetkym na znizovanie podielu interného
vratu z odlievania.

Vo wyrabe primarneho hlinika budeme realizovat aktivity
so zameranim sa na udrzanie kvality produkcie, stabilitu
technoldgie a €innosti zamerané na optimalizaciu vyrobnych
parametrov.

Vo wyrabe vopred vypalenych andd sa zameriame

na zlepSenie Urovne kvalitativnych parametrov anéd

a testovanie novych postupov s cielom znizovat naklady.
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INTEGRATED

MANAGEMENT SYSTEM

QUALITY

QUALITY POLICY

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

* We have committed ourselves to meeting customers’
demanding requirements in order to bring them full
satisfaction i.e. to produce quality products, to be flexible, to
always deliver on time and to be a reliable business partner.
Quality is a driving force for all our activities.

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

In line with the company’s vision, for the benefit of all
interested parties, we concentrate on the constant
improvement of the quality of our products and services.
Towards our customers, both external and internal, we have
adopted a Flawless Product and Service Policy.

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

The management of the company is committed to create
appropriate conditions for the execution of the Quality Policy
and pledges itself and its employees on all levels to keep and
follow the Quality Palicy at all times. Each and every employee
of Slovalco is directly responsible for the quality of his/her
work.

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

IN 2010

¢ In 2010, the periodic audit of the Quality Management
System of Slovalco, in accordance with ISO 9001:2008
and ISO/TS 16949:2008 standards, was carried out.
The certifying organisation, Det Norske Veritas, confirmed
accordance of the system with the aforementioned
standards.

* \We received a total of 11 complaints regarding extrusion
ingots (El). Four complaints were accepted as valid
and reasonable, none of them was settled as a claim.
The Complaints & Claims Index (C&C Index - number
of complaints and claims per 10,000 tonnes of sold
production) reached 0.33. Hence our 2010 target value
of 016 was not met. This was caused by an increase
in the number of complaints from two (in 2009]) to four
(in 2010) and the change in our internal limit target from
0.46 (in 2009) to 016 (in 2010). The registered complaints
related to El surface damage and impurity as well as the
packing. In these cases it was the fault of the operator and
insufficient packing. Corrective actions are aimed at process
revision and improvements in quality contraol.

The share of non-corresponding production represented
0.31 % of the total weight of El production, a value slightly
better than in 2009, when non-corresponding production
reached 0.38 % of the weight of total El production.

We received 5 complaints regarding primary foundry alloys
(PFA). All five complaints were accepted as valid, none of
them was settled as a claim. The Complaints & Claims Index
reached 0.77; hence the 2010 limit of 0.79 was met. In two
cases the reason for complaints was unstable packing -

an issue which has meanwhile been addressed, the other
complaints related to different quality features and in this
area also the necessary corrective measures have been
taken.

In 2010 the share of non-corresponding production of PFA
reached 0.03 % of the total weight of PFA production.

This is the second best result in our history and also an
improvement compared to 2009, when non-corresponding
production reached the value of 0.08 %.

Regarding the quality of the anode production process,

the year 2010 was a year when we managed to achieve

the most significant improvements in measured quality
parameters. Non-corresponding production of green anodes,
however, reached 0.48 %, a value slightly higher than in
2008, when the target value of 0.34 % was reached. In
2010, the non-corresponding production of baked anodes
reached 0.93 %, an improvement compared to 1.02 % in
2008. The non-corresponding production of rodded anodes
reached 0.12 %, a value the same as in 20089.

The high quality of primary aluminium in 2010 remained

at the same level as in previous years, although the quality of
certain parameters has decreased. The maximum utilisation
of delivered electric power was of the highest priority.

The customers ranked Slovalco as an eligible supplier.

The Department of Controlling and Finance, as a non-
production department and once again the Casthouse, as

a production department, received the CEO" s Quality Award.

OBJECTIVES FOR 2011

In the area of the production and sale of Extrusion Ingots
(billets), we will focus on maintaining production quality

in regards to increasing requirements concerning
production flexibility.

In the area of PFA production and sales, we will aim to
reduce the proportion of internal scrap from the Casthouse.
In the area of primary aluminium production, we will focus on
production quality, technology stability and activities aimed at
the optimisation of production parameters.

In the production of pre-baked anodes, we will focus on
improvements in the quality of anode parameters and the
testing of new processes aimed at cost reduction.
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VYPALENE ANODY (%) /

”\ITEQRDV ANY » NEZHODNA VYROBA (%) /
SYSTEM MANAZERSTVA / APY NAPRIETLAGNE LISOVANEE (%) /
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-----------------------------------------------------------
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VI

ZIVOTNE PROSTREDIE

ENVIRONMENTALNA POLITIKA

Akciova spolocnost Slovalco bola zaloZzena ako stcast

restrukturalizacie komplexu na vyrobu hlinika v Ziari nad

Hronom.

Uvedomujeme si historické suvislosti a zavazujeme sa znizovat

environmentéalne zataZenie na tnosnu mieru, pri ktorej

nedochadza k poskodzovaniu zZivotného prostredia alebo

ekologickej stability. V silade s poslanim uplatiujeme zasady

environmentélneho sprévania zohladrujiuc povahu, rozsah

a environmentalne vplyvy nasich cinnosti pri vyrobe hlinika:

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

* hladat mozZnosti recyklacie a znizovat objemy odpadov,

* optimalizovat spotrebu elektrickej energie.

Aktualizujeme environmentalne programy primerane stavu

poznania a novym skutocnostiam. Vzdelavanim a zvySovanim

kvalifikacie zamestnancov zlepSujeme environmentalne

povedomie a motivujeme k zlepSovaniu environmentalneho

profilu spoloénosti. Informujeme verejnost o prijatych zameroch

a dosahovanych vysledkoch.

Uvedomujeme si komplexnost environmentalnej legislativy

Eurdpskej Unie a zodpovedne pristupujeme k riadeniu rizik

v novych podmienkach. Sme ¢lenom nadnarodnej spolocnosti,

pre ktoru je ochrana zivotného prostredia sucastou aktivit

v rémci stratégie Spolocenskej zodpovednosti podniku

(Corporate Social Responsibility).

Manazment akciovej spolocnosti Slovalco sa zavazuje

neustale zlepsovat environmentéalne spravanie spolocnosti

a zabezpecovat prevenciu znecistenia v stlade

s environmentéalnou legislativou a dosahovat nizsie hodnoty

emisii, ako s Statom stanovené limity s cielom zaradit akciovu

spolocnost Slovalco k poprednym organizacidm v oblasti

ochrany Zivotného prostredia.

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

INTEGROVANY
SYSTEM MANAZERSTVA

V ROKU 2010

* \ roku 2010 sa uskutocnil periodicky audit Systému
environmentalneho manazérstva Slovalco, a.s. Auditorska
spolocnost Det Norske Veritas potvrdila zhodu systemu
s normou ISO 14001:2004.

* Opravnené a kontrolné technologické merania znecistujucich

latok vypustanych do ovzdusSia potvrdili dodrzanie limitnych

hodnét urcenych legislativou. Mnozstva znecistujucich
|atok na tonu vyrobeného hlinika st dlhodobo vyrazne nizsie
ako technologické garantované hodnoty.

Kvalita a objem vypustanych priemyselnych odpadovych vod

boli v sulade s limitmi a poziadavkami na ucelne a hospodarne

vyuzivanie vod.

* Nakladanie s odpadmi bolo v sulade s legislativou.
Mnozstva odpadov na tonu produkcie v roku 2010 oproti
predchadzajucim rokom mali klesajuci trend. Podiel
recyklovanych odpadov v roku 2010 tvoril 54,74 %.

* V roku 2010 nedoslo k ziadnym ekologickym nehodam
a havariam.

 \oci Slovalco, a.s. neboli v oblasti Zivotného prostredia
uplatnené zZiadne pokuty a sankcie.

* \V roku 2010 bola udelena Cena generalneho riaditela
Slovalco, a.s. za zivotné prostredie prevadzke Elektrolyza.

CIELE NA ROK 2011

* Zameriame sa na plnenie podmienok chemickej legislativy
REACH (registracia, hodnotenie, autorizacia a cbmedzenie
chemikalif).

Podnikneme aktivity na efektivnejsie zhodnocovanie odpadov
na zaklade novej stratégie zhodnocovania odpadov.
Zabezpecime zhodnotenie minimalne 50 % nami vytvorenych
odpadov.

Neprekro¢ime Ziadne stadtom stanovené a ani interné limity
v oblasti emisii do ovzdusia.

Neprekrocime interné limity pre ziadnu znecistujicu latku

v odpadovych vodach.
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VI

MANAGEMENT SYSTEM

ENVIRONMENT

ENVIRONMENTAL POLICY

Slovalco was established during the restructuring of ZSNP's
assets. \We are well aware of the environmental degradation
caused by aluminium production. We pledge to decrease
environmental load to a reasonable level, that is to the level
at which there is no environmental degradation or ecological
instability.
In line with the objectives of Slovalco we apply our principles
of environmental behaviour by taking into consideration the
nature, extent and environmental impact of all activities
connected with aluminium production, as follows:
 To run technological processes and utilize the advantages

of modern technology to minimize emissions,
* To seek possibilities for recycling and decreasing volumes

of waste,
* To optimize energy consumption.
\We update our environmental programmes in accordance with
current know-how and information. WWe maintain environmental
awareness in the minds of our employees through training and
education, thus motivating them to better the environmental
profile of the Company. Regarding environmental issues we
intend to be open and to inform the general public about our
intentions and the results attained.
\We are aware of the complexity of EU environmental legislation
which is why we take risk management in the new conditions
very seriously.
Slovalco is a member of a multinational corporation, for
which environmental protection is an inseparable part of the
company’s corporate social responsibility policy.
The management of the company is committed to continually
improving the company’s environmental consciousness and
responsibility, to practicing prevention of pollution, meeting the
requirements of relevant laws and to being well within national
emission limits. An aim of ours is that Slovalco is ranked among
one of the prominent organisations in the field of environmental
protection in Slovakia.

2nd edition, April 2005
Ing. Milan Vesely, MBA, Chief Executive Officer; Slovalco, a.s.

IN 2010

¢ The periodical audit of the Environmental Management
System of Slovalco was carried out. Det Norske Veritas,
the certifying organisation, confirmed the conformity of the
system with 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
also significantly lower from a long-term point of view than
technologically guaranteed limit values.

Parameters and volumes of waste water were in line

with recommended values and requirements regarding
purposeful and economical water utilisation.

Waste treatment and disposal was in accordance with
legislation. In 2010, the amount of waste per tonne of
production featured a decreasing trend. The recycling rate
reached 54.74 %.

In 2010 we did not record any environmental damages or
accidents.

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

In 2010, the Potroom received the CEO" s Environmental
Award.

2011 OBJECTIVES

* \We will focus on meeting the conditions of new REACH
(Registration, Evaluation, Authorisation and Restriction of
Chemical substances) legislation.

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

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

* All emissions will be within the limits stipulated by legislation.

* The content of pollutants in waste water will be within
internal limits.
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INTEGROVANY

SYSTEM MANAZERSTVA /
INTEGRATED
MANAGEMENT SYSTEM

ZIVOTNE PROSTREDIE / ENVIRONMENT

ODPADY (kg/t AL) / WASTE (kg/t AL)

56.5 80.06 81.47
54.3 80.42 86.02 61.48

/7 \

2004 2005 2006 2007 2008 2009 2010

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

EMISIE (kg/t AL) / EMISSION (kg/t AL)

PRACH (kg/t AL) / DUST (kg,/t AL : FLUOR (kg,/t AL) / FLUORIDE (kg,/t AL)
0.5097 0.5611 0.5616 : 01950 0.2459 0.2616
0.6272 0.5196 0.5328 0.6136 : 0.2361 0.2287 0.2202 0.2352
——— — § [F— S —

2004 2005 2006 2007 2008 2009 2010 : 2004 2005 20086 2007 2008 2009 2010

DECHT (kg/t AL) / TAR (kg/t AL)

0.0010 0.0011 0.0005
0.0011 0.0009 0.0011 0.0005

2004 2005 2006 2007 2008 2008 2010
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PROJEKTY

IX

Projektove riadenie je sucastou procesu trvalého zlepSovania
a je jednym z nastrojov, ktoré su pouzivane na dosahovanie
cielov spolocnosti.

Jeho hlavnou Ulohou spolo¢nosti Slovalco je:

* ZlepsSovat procesy,

* napomahat pri implementéacii novych nastrojov a systémoy,

* riadit riesenia, ktoré si vyzaduju zapojenie prierezovych timov
a sl organizacne a casovo narocne.

USKU'[OCI\]ENE AKTIVITY V PROJEKTOCH
UKONCENYCH V ROKU 2010

LOTO (Lock OutTag Out) - postupna implementacia systému
zaistovania zariadeni ako nastroja na zvySenie Urovne
bezpecnosti na zariadeniach zoradenych podla miery rizika.
Zwysenie efektivnosti procesu RLZ - optimalizacia
existujucich podprocesov procesu riadenia ludskych zdrojoy,
revidovanie stcasnych a zavedenie novych metod a nastrojov
riadenia ludskych zdrojov.

Standardizacia postupov merania - s cielom implementovat
dostupné normované a/ alebo standardné postupy merania

a validovat madifikované a interné postupy merania
(nestandardné postupy] v internych laboratériach Slovalco, a.s..
Optimalizacia udrzby - nadviazanie organizacnej Struktiry
Gdrzby na vyrobné procesy a vytvorenie predpokladov pre
efektivnejsie fungovanie udrzby (aktualizacia procesov,
nasledné vytvorenie nového modelu organizacnej struktiary
Gdrzby a nastavenie internych kii€ovych ukazovatelov).
Zefektivnenie obstaravania udrzby - implementéacia opatreni
nevyhnutnych pre zefektivnenie procesu obstaravania udrzby,
ako su napriklad doplnenie kontrolnych nastrojov, riadenie
odchylok a dalsie.

Zefektivnenie systému riadenia nezhdd - Uprava nastroja

na evidenciu a riadenie nezhéd podla poziadaviek

zapojenych organiza¢nych jednotiek, AMPS, IMS, zaskolenie
zamestancov a zaradenie ukazovatela ,ZlepSovanie - RieSenie
napravnej cinnosti“ medzi kli¢ové ukazovatele.

Procesné timy v Odlievarni - so zameranim na vytvorenie
predpokladov pre trvalé zlepSovanie sa v oblasti zvySovania
produkcie, flexibility a kvality a znizovania nakladov.

Vyroba T-blokov - s cielom rozsirenia vwyrobného sortimentu
Slovalco, a.s. o produkt registrovany na burzowych skladoch LME.

ROZPRACO\{ANE PROJEKTY
PREBIEHAJUCE V ROKU 2011

* AMPS (Aluminium Metal Production System) - je systém pre
chod a zlepsSovanie, ktory je zalozeny na 5 principoch, ktoré
sU podporované standardmi a nastrojmi. Principy, Standardy
a nastroje implementuju jednotlivé zavody spolo¢nosti Hydro
do svojich procesov pri zohladneni lokalnych podmienok.
Cielom AMPS je zvySovanie konkurenénej schopnosti
a podpora stratégie rastu.
Implementacia BCMS (Business continuity management
system) - implementéaciou BCMS podla BS 2539989 zabezpecit
identifikaciu a riadenie dopadov a rizik, ktorym je spolocnost
vystavena a zaclenenie BCMS do integrovaného systému
riadenia spolo¢nosti.
Centralizacia logistickych ¢innosti - pokracovanie
optimalizacie logistickych procesov so zameranim sa na
znizenie celkového poctu kolesovej techniky v Slovalco, a.s..
Riadenie logistiky vstupov - zvysSenie Urovne riadenia logistiky
a vySSia funkcionalita softvérovych nastrojov.
Traffic - korporatny projekt, ktorého cielom je zvysit
bezpecnost v oblasti prepravy tovarov, stavu a bezpeénosti
kolesovej techniky, ale aj bezpecnosti chodcov.
Kolobeh dokladov - cielom je znizenie pracnosti v procese
kolobehu dokladov, znizenie poctu vystavovanych faktdar
(mimo hotovych vyrobkov), skratenie doby spracovania
faktur a spracovanie nastrojov umoznujicich automatizaciu
procesov.
* \lyhodnotenie pouZivania golierovej hmoty v Slovalco a.s.
- test pouzitia negolierovanych andd a overenie dalsich
moznosti s cielom zefektivnit vyrobu primarneho kovu.
» Technologicky server - zlepSenie vyuzitia zariadenia
Odlievarne zliatin pomocou nastroja technologicky server.
* Model vynimocnosti EFAM - komplexné hodnotenie
efektivnosti fungovania organizacie modelom EFGM
a priprava samohodnotiacej spravy.
Efektivne nakladanie s energiami - mapovanie a zlepsSenie
hospodarstva.
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PROJECTS

IX

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

Its main objectives at Slovalco are:

* The improvement of processes,

* Facilitation of the implementation of new tools and systems,

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

ACTIVITIES INCLUDED
IN PROJECTS COMPLETED IN 2010

LOTO (Lock Out - Tag Out) - gradual implementation of the
system for the locking of equipment ranked by importance.
An increase in efficiency of Human Resources management
- optimisation of existing sub-processes of Human
Resources (HR) management process, a review of the
existing and the introduction of new methods and tools of HR
management.

Standardisation of measurement procedures - the
implementation of existing standardised and/ or standard
measurement procedures and the validation of modified
and internal measurement procedures (non-standard
procedures) at Slovalco internal laboratories.

Maintenance optimisation - linking of the maintenance
organisational structure to production processes and the
establishment of a basis for more effective maintenance
(processes update, consequent creation of a new model

of maintenance organisational structure and the definition
of internal key indicators).

Increasing the efficiency of maintenance procurement -
the introduction of measures necessary for more effective
maintenance, e.g. additional control tools, variation control
and others.

Increasing the efficiency of non-conformance management
- the modification of a tool for non-conformance monitoring
and control based on the requirements of the departments
concerned, AMPS and IMS as well as staff training and
inclusion of the indicator “Improvement - Corrective action”
among the key indicators.

* Process teams at the Casthouse - the development
of conditions for continual improvement in the areas of
production increase, flexibility and quality and cost reduction.
* Production of T-blocks - the introduction of a new LME
registered product to the Slovalco product range.

PROJECTS UNDERWAY IN 2011

e AMPS (Aluminium Metal Production System) - is a system
for operation and improvement based on 5 principles,

which are supported by standards and tools. The principles,
standards and tools are being implemented by individual
Hydro Aluminium companies, taking into account the local
conditions. The aim of the AMPS is to increase competitive
edge and to support growth strategies.

Implementation of Business Continuity Management System
(BCMS) in accordance with BS25999 will provide tools for
the identification and management of risks the Company

is exposed to. The aim is to integrate the BCMS into the
Company’s IMS.

Centralisation of Logistical Operations - continual
optimisation of logistical processes aimed at a decrease

in the number of vehicles used at Slovalco.

Management of Inbound Logistics - improved logistics
management and functionality of software tools

Traffic - a corporate project aimed at improved safety

in areas including goods transport, vehicle conditions and
pedestrian safety.

“Document flow” project - the aim of the project is an
increased efficiency in the flow of documents, a decrease

in the number of raised invoices (except for sales invoices),
a reduction in invoice processing times and the automation
of processes.

Review of collar paste use at Slovalco - tests with non-collar
paste anodes and verification of further options aimed at
increased efficiency of the production of primary aluminium.
Technology server - improved utilisation of the equipment at
PFA Casthouse using the Technology server tool.

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

Effective energy management - mapping and improvements
in energy utilisation.
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| UDSKE ZDROJE

Riadenie ludskych zdrojov je zalozené na stratégii a cieloch
spoloénosti a nasi zamestnanci su povazovani za jeden z jej
najdolezitejSich zdrojov. Za priority povazujeme bezpecné
spravanie, vytvaranie dobrych pracovnych podmienok, tvorbu
otvorenej a kooperativnej kultdry, timovd pracu, neustale
zlepSovanie a rozvoj, ako aj angazovanost, lojalnost a etické
spravanie zamestnancov.

V ROKU 2010

* Aktivne sme podporovali implementaciu jednotlivych krokov
Aluminium Metal Production System (AMPS) z pohladu
riadenia a rozvoja LZ.

* Zapojili sme sa do globalneho zamestnaneckého prieskumu

na Hydromonitor. Na zéklade vysledkov sme prijali opatrenia

na zlepsenie pracovnych podmienok zamestnancov.

Pre lidrov wykonnych a procesnych timov sme realizovali

program zamerany na rozvoj riadiacich a komunikacnych

schopnosti.

Pripravili sme harmonogram dalSej etapy optimalizacie

[udskych zdrojov na zaklade benchmarkingu a analyzy

procesov v podpornych oddeleniach a administrativnych

poziciach.

* Obhajobou zaverecnych prac pred vedenim spolocnosti sme
ukongili dvojro€ény rozvojovy program pre zamestnancov
s identifikovanym manazérskym potencidlom pod nazvom
Slovalco Akadémia.

ZAMESTNANCI PODLA VZDELANIA /
EMPLOYEES BY LEVEL OF EDUCATION

48.84 %

SS s maturitou / High School Graduates

* Navrhli a overili sme pred implementaciou novy systém
variabilného odmenovania pre procesné timy vyrobnych
prevadzok.

* Zorganizovali sme Konferenciu RLZ pre Specialistov
LZ a BOZP zo z&vodov spolo¢nosti Hydro, zameranu
na prezentacie najlepsej praxe v jednotlivych oblastiach
a pouzivanie inovativnych nastrojov pre riadenie LZ.

* Ukoncili sme seriu Skoleni pre manazment spolocnosti pod
nazvom Priemyselné inzinierstvo.

CIELE NA ROK 2011

» Koordinovat pracu inovacnych timov v spolo¢nosti.

» Aktivne sa podielat a podporovat implementaciu jednotlivych
krokov Aluminium Metal Production System (koucing lidrov,
moderovanie worskhopov, skolenia rozvoja liderskych
zrucnosti).

* Prepracovat system riadenia vykonu.

Implementovat systém variabilného odmenovania

procesnych timov vo vyrobnych prevadzkach.

Pripravit navrh Gpravy odmenovacieho systému zakladnych

miezd.

Navrhnit systém variabilného odmenovania pre Specialistov

a zamestnancov podpornych prevadzok a oddeleni.

Inovovat program pre rozvoj talentov spolocnosti.

2.951 %

Zakladné / Elementary Education

14.29 %

Vysokoskolské / Univerzity Education

34.36 %

SS / High School Education
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HUMAN RESOURCES

Human Resources Management is based on the strategy
and objectives of the Company and our employees are
considered one of the most important resources of the
Company. Among our priorities we include the creation of
good working conditions, an open and co-operative culture,

teamwork, continual improvement and development, as well as

commitment, loyalty and ethical behaviour of employees.

IN 2010

* \We actively supported the implementation of Aluminium
Metal Production System (AMPS] in the area of Human
Resources.

\We participated in Hydromonitor - a global staff survey

- and based on the results we implemented necessary
measures for the improvement of the working environment
and working conditions.

We organised a management and communication skills
training programme for a group of our team leaders.

We prepared a schedule for the next stage of the
optimisation of Human Resources based on benchmarking
results and an analysis of processes within support
departments and administration posts.

The “Slovalco Academy” programme was successfully
completed when the participants defended their final pieces
of work in front of Company management. This development
programme was designed for employees who have been

ZAMESTNANCI PODLA POHLAVIA /
EMPLOYEES ACCORDING TO GENDER

identified as having management potential.

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

* \We organised an HR conference for HYDRO Human
Resources and HSE specialists focusing on best practice and
innovative tools within the management of human resources.

* \We completed a training programme for Company
management called “Industrial Engineering”.

OBJECTIVES FOR 2011

» Coordination of activities of innovation teams within the
Company

* Active involvement and support in the process of
implementation of the individual stages of the Aluminium
Metal Production System (coaching of leaders, workshops’
facilitation, leadership skills training).

* Implementation of the variable remuneration system for
process teams within our production departments.

* Proposal of amendments to remuneration system (of basic
salaries) and revision of the performance management
system.

* Proposal of variable remuneration for specialists and other
support staff.

* Review of the programme for the development of talents
within the Company.

8.69 %

Zeny / Female

91.31%

Muzi / Male
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| UDSKE ZDROJE /

POCET ZAMESTNANCOV /
PRIEMER /

639 628 613 613 616 577

_—

STAV NA KONCI OBDOBIA /

629 613 614 607 606 564

—_—

VYVOJ PRIEMERNEJ MESACNEJ MZDY (V TIS. EUR) /

989 1056 1143 1179 1259 1286 1379

-

* hodnoty za roky 2004 - 2008 v mene EUR su prepocitane
platnym konverznym kurzom 301260 SKK/EUR /

NAKLADY NA VZDELAVANIE A ICH % ZO MZDOVYCH
NAKLADOV /
v tisicoch EUR /

256.86 187.366 98.75
260.03 170.70 192.56 134.68

327 306 192 209 188 097 131
v%/

* hodnoty za roky 2004 - 2008 v mene EUR su prepocitane
platnym konverznym kurzom 301260 SKK/EUR /

©0000000000000000000000000000000000000000000000000000000000

PRISPEVOK ZAMESTNAVATELA NA DDP (TIS. EUR) /

164.47 171.34 168.55
159.35 171.42 181.31 162.27

/_/\

* hodnoty za roky 2004 - 2008 v mene EUR su prepocitané
platnym konverznym kurzom 30.1260 SKK/EUR /
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INFORMOVANIE
ZAMESTNANCOV A VEREJNOSTI

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

V ROKU 2010

¢ V roku 2010 sme pre zamestnancov pripravili uz po piatykrat
Tyzden bezpecnosti s mottom Bezpecnost je prvorada.
Cielom podujatia je poukazat na vyznam bezpecnosti

a ochranu zdravia.

Uz deviaty rok sme pokracovali vo vydavani mesacnika
Slovalco magazin v mestskej kablovej televizii. V Slovalco
magazine informujeme obyvatelov mesta o spoloénosti
Slovalco, jej aktivitach, podpore mesta a regionu, pokracovani
prac na vyznamnych projektoch.

Poskytovali sme aktualne informacie svojim zamestnancom
na intranetovej stranke spolo¢nosti.

Poskytovali sme aktudlne informacie pre verejnost na svojej
webovej stranke.

Na 37. rocniku medzinarodného lyziarskeho podujatia Biela
Stopa 2010 reprezentovalo spolo¢nost Slovalco 18 jej
zamestnancov - pretekarov. Podujatie spolo¢nost Slovalco
pravidelne podporuje.

Galavecer spolo¢nosti Slovalco - odovzdavanie cien GR
najlepsim zamestnancom sme po Stvrtykrat pripravili formou
slavnostného odovzdavania cien najaktivnejsim kolektivom

a zamestnancom spolocnosti.

* Riadiaci zamestnanci prevadzok a oddeleni sa stretli

s vedenim spoloc¢nosti na piatom “Stretnuti lidrov”. Cielom

spolo¢ného stretnutia je poskytnut aktuéline informéacie

o dalSich zameroch a strategickych cieloch spolo¢nosti.

V jesennom obdobi sme pripravili pre priaznivcov tenisu

desiaty rocnik tenisového turnaja Slovalco cup 2010 spojeny

so zabavnym popoludnim pod nazvom Family day pre

rodinnych prislusnikov zamestnancoy, v rémci ktorého bol

odohrany aj futbalovy turnaj.

* \V mesacniku Hutnik, vydavanom v ramci priemysleného
parku sme publikovali aktualne prispevky na dvojstranke
venovanej spoloc¢nosti Slovalco.

CIELE NA ROK 2011

 Pokracovat v poskytovani otvorenych aktualnych informécii
zamestnancom a verejnosti prostrednictvom pravidelnych
periodik vydavanych elektronicky aj v tlacenej forme.

* Aj nadalej vytvarat podmienky pre spolocné stretnutia
zamestnancov nasej spolocnosti s cielom vzajomného
stretévania, poznavania a prehlbovania vztahov.
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INFORMATION

FOR EMPLOYEES AND THE PUBLIC

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

IN 2010

In 2010, for the fifth time, we organised a “Week of Safety”
for our employees. Safety First was the feature theme of the
week.

\We have continued to broadcast, for the ninth year

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

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

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

Altogether, 18 of our employees competed and represented
our Company at the 37th annual international cross-country
skiing event “Biela Stopa 2010". This event is regularly
supported and sponsored by Slovalco.

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

Department managers met together with top management
at the fifth “Meeting of leaders”. The purpose of the meeting
is to provide up-to-date information on further plans and
strategic goals of the Company.

In the autumn, we prepared the 10th annual tennis
tournament - The Slovalco Cup 2010, for all our tennis fans.
This time the event also featured a variety of fun activities
for the whole family as well as a football tournament and the
event was named “The Family Day”.

\We also published the latest news about the Company

in “Hutnik” monthly magazine (across two pages dedicated
to Slovalco). The magazine covers news from the industrial
zone companies.

OBJECTIVES FOR 2011

\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.

ONRL=
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XII ETICKY KODEX

Pre Slovalco je Eticky kédex verejnym prihlasenim

sa k najvyssim etickym standardom existujucim

v podnikatelskom prostredi, dovnitra spolocnosti zabezpecuje
vytvorenie ramca pre jasné uplatfiovanie profesionalneho
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 si nevyhnutné pre dalsie
napredovanie Slovalca ako na domacom, tak aj na zahranicénom
trhu.

Eticky kodex je subor Standardov, pravidiel, navadov, hodnét

a odporucani, ktoré riadia, okrem inych, etické obchodné
spravanie, riadenie a organizaciu zamestnancov nasej
spolocnosti, interakciu medzi nasimi zamestnancami, interakciu
nasich zamestnancov s vonkajsim prostredim.

Zameranie na etiku podnikania a etické prostredie fungovania
nasej firmy zabezpeci stabilné prostredie pre nasich sucasnych
a buducich zékaznikov, zvysi hodnotu Slovalca, ako aj moznost
dalSej expanzie na globalny trh. To nasledne znamena

vysSsiu istotu pre kazdého jedného zamestnanca Slovalca.
Dodrziavanie Etického kédexu znizuje hrozbu zlyhania firmy

ako nasledok korupcie, finanénych skandalov a iného neetického
spravania. Slovalco sa zavazuje postupovat voci svojim
zamestnancom, zakaznikom, majitelom a verejnosti v stlade

s tymto Etickym kodexom.

N&s Eticky kédex stoji na pilieroch, ktoré su tvorené hodnotami
nasej firmy (tzv. Desatoro). Eticky kodex je na tieto hodnoty
previazany a oba systémy hodnét funguju vo vzadjomnej
sUcinnosti.

Bezpecnost

Riadime sa politikou, ktora zohladnuje rizika bezpecnosti

a ochrany zdravia pri vyrobe hlinika. Zamestnanci poznaju

jej zasady a dodrziavaju ich pri svojej préaci. Ak hrozi
nebezpecenstvo, kazdy zamestnanec je povinny upozornit
svojich spolupracovnikov a nadriadenych. Manazment okamzite
podnikne opatrenia na odstranenie ohrozenia.

Kvalita a spolahlivost

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

Ustretovost a ticta k zakaznikom

Vazime si kazdého zékaznika a jeho spokaojnost je pre

nas prvorada. Ustretovo reagujeme na nové poZiadavky

a ponukame nove rieSenia. Cenime si partnerstvo zalozené

na vzajomnej Ucte a zodpovednosti nielen v externych vztahoch,
ale aj vo vnutri spolocnosti.

Otvorenost a komunikativnost, vzajomny respekt

Vedenie spolocnosti respektuje nazor kazdého zamestnanca

a vytvara priestor na jeho slusné a otvorené vyjadrenie.
Poskytujeme pravdivé a neskreslené informacie. ReSpektujeme
nabozenskd, politickd, kultirnu a sexualnu slobodu

a nedopustame sa rasovej ani narodnostnej diskriminacie,

¢i ponizovania. ResSpektujeme sa navzajom, koname zdvorilo

a s uctou.

Spolupraca

Spoloéne pracujeme na Ulohach a projektoch. Timovej préaci
poskytujeme moralnu aj technickd podporu. Informécie

0 svojej praci, postupoch a poznatkoch poskytujeme vsetkym
zainteresovanym. Kazdy zamestnanec ma pravo na informacie,
ktoré sa tykaju jeho prace alebo chodu spoloénosti.

Aktivna ucast na plneni cielov

Za vysledky spolo¢nosti sme zodpovedni vsetci. Davame

si ambiciozne a redlne 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 zruénost

Spolocnost Slovalco vzdelava zamestnancov vo vsetkych
oblastiach ¢innosti a vwykonu prace, aby mohli vwuzivat moderné
poznatky a neustale sa zdokonalovat. Zamestnanci sa aktivne
podielaju na zvySovani svojej kvalifikacie a odbornych znalosti.
Ziskané vedomosti vyuzivaju v prospech spoloc¢nosti.

Setrnost a ohlad na ekolégiu

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

Zakonnost

Dodrziavame zakony Slovenskej republiky, normy a nariadenia
sUvisiace s nasim podnikanim. Riadne platime odvody a dane.
Programoveé vybavenie vyuzivame v sulade so zakonom

a obchodnymi zmluvami. Kazdy zamestnanec dodrziava prislusnu
legislativu, interne predpisy spolocnosti a Kolektivnu zmluvu.

Lojalnost

Vedenie spolocnosti si vazi cas, znalosti a zrucnosti kazdého
zamestnanca, ktoré vynaklada v jej prospech. Sirime dobré
meno spoloénosti medzi obchodnymi partnermi, zékaznikmi

a v ociach verejnosti a nepodnikéame kroky, ktoré by jej sposobili
stratu ¢i ind ujmu.
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ETHICAL CODE

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
manners 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, increasing and
observance of human rights knowledge as so as concentration
on interrelationships. All above mentioned areas and

activities are necessary for another development of Slovalco
on domestic and foreign market.

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

Orientation on business ethics and ethical environment

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

in consequence of corruption, financial scandals and other
unethical kinds of manners. Slovalco is obliged to approach
to its employees, customers, owners and community

in accordance with this Ethical Code.

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

Safety

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

its principles and observe them in performance of their work.
In case of danger, each employee is obligatory to warn his
colleagues and superiors. Management will immediately act the
measures necessary to eliminate this danger.

Quality and reliability

Quality is sensed as a contribution of each employee.
Responsible approach and reliability is considered to be

a principle prerequisite for the success. We work according
to our best acknowledges and abilities. Stamp of a quality

is stamped in our every activity.

Helpfulness and respect to our customers

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

Free-heartedness and communicativeness, mutual respect
Management of our Company respects an opinion of each
employee and creates a space for his decent and opened
expression. \We provide truly and unbiased information.

\We respect religious, political, cultural and sexual freedom

and we do not permit any racial and national discrimination

or degradation. \We respect each other and discuss politely and
with respect.

Cooperation

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

Active involvement to achieve the targets

Everybody is responsible for the results achieved by the
Company. We set ambitious and real targets. Management of
the Company supports an active approach, finding the reserves
and expects efficiency and productivity. Nobody is disciplined for
the misses if they have not been caused in consequence of his
negligent infringe the rules and directives or sloppiness.

Knowledge and skillfulness

Slovalco Company provides an education for its employees

in all areas of their activity and performance in order to use
their knowledge and ensure their permanent development.
Employees actively participate on improvement of their
qualification and professional knowledge. They use acknowledge
reached on the behalf of Company.

Care and respect to ecology

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

Legality

\We respect the Acts of Slovak Republic, standards and
directives related to our business. \We pay levies and taxes

in due course. Softwares is used in compliance with the
legislation and commercial contracts. Each employee respects
the relevant legislation, internal directives of the Company and
Collective Agreement.

Loyalty

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

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

VYSKA PODPORY V ROKU 2010
DO JEDNOTLIVYCH OBLASTI

Sport 61 900 EUR
« podpora éinnosti 8portowch klubov v Ziari nad Hronom
a regione

* podpora 37. racnika lyziarskych pretekov Biela stopa SNP

Kultdra 16 453 EUR
* podpora regionalneho televizneho vysielania

* podpora kultdrnych podujati organizovanych pre deti

* podpora Festivalu humoru a satiry Kremnica

Vzdelavanie 5 649 EUR
¢ podpora spoluprace s Technickou univerzitou v Kosiciach
* podpora aktivit miestnych zéakladnych a strednych skél

Zdravotnictvo 3 657 EUR
Ostatné 247 EUR
SPOLU: 87 906 EUR

Slovalco, a.s. poukazalo podiel vo vyske 2 % zaplatenej
dane z prijmov préavnickych oséb 3. sektoru na vzdelavanie,
zdravotnictvo, kultdru a Sport.

46 620 EUR

CIELE NA ROK 2011

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

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

SPONSORSHIP IN 2010
ACCORDING TO INDIVIDUAL AREAS

Sport 82 448 USD
* Sponsorship of sport clubs in Ziar nad Hronom
and the region.
* Slovalco supported the 37th Biela Stopa SNP (The
White Trail of the Slovak National Uprising) - a popular
crosscountry skiing event.

Culture 21 672 UsSD
* Support of local television broadcasting

* Support of cultural events for children

* Support of the Festival of Humour and Satire in Kremnica

Education 7 322 USD

 Slovalco supported and co-operated with the Technical
University of Kosice.

* Slovalco supported and co-operated with the Local Schools.

Health Sector 5 074 UsD
Others 336 USD
TOTAL: 116 852 USD

Slovalco also used the opportunity to remit 2 % of its paid
income tax to the following:
Third sector organisations involved in education, health care,

culture and sport:
62 853 USD

2011 OBJECTIVES

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

OBSAH /
CONTENTS

MMX
ANNUAL REPORT 39

Xl ” SPONSORSHIP

SPONZORSTVO / SPONSORSHIP

(EUR) (USD)

252 813 231 863 220 814 87 906
216 393 231 080 85 836

S~

R—

234 041 233 334 321 686 116 852
212 261 282 586 120 470

2004 2005 2006 2007 2008 2008 2010 2004 2005 2006 2007 2008 2008 2010

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

SPONZORSTVO V ROKU 2010 / SPONSORSHIP AND DONATIONS IN 2010

Sport /Sport. ... ... 70 4 %

Kultira / Culture . . . ... ... ... ... 1 8 7 %
Vzdelavanie / Education. ... ............ 6 4 %
Zdravotnictvo / HealthCare. . . .. ........ 4 2 %
Ostatne /Others. .. .................. 0 3 %
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XV INVESTICIE

Celkova hodnota prac a dodavok zrealizovanych v rémci
investicnych projektov a.s. Slovalco bola v roku 2010 spolu 2,4
mil. USD (1,8 mil. EUR).

V ROKU 2010

Najvacsi investicny projekt: Modernizacia systéemu
automatického plnenia Zeriavov NOELL v Elektrolyze, nahrada
zastaralého komunikacného systému pre polohovanie a plnenie
Zeriavov.

Ukoncenie investiénych akcii z predchadzajicich rokov

a realizacia novych investiénych akcii

* Tracking anad.

* Zariadenie na automatickd analyzu metédou XRD.

* Rekonstrukcia interiéru bufetu v stredisku Elektrolyza.

* \elin pre procesny tim Pripravy tavieb v koridore medzi 0DZ
a 0DC.

« Upravy a rozsirovanie funkcionality RS ELPOS a PROCOS.

* Investicie v prevadzke Vyroby anod suvisiace so zavadzanim
principov podla projektu LOTO.

* Investicie vo vSetkych prevadzkach suvisiace so zavadzanim
principov podla projektu TRAFFIC.

« \lysavat na dogistovanie anédovych zvygkov na CAZ.

* \/lymena riadiacich kariet TECHMO vozikov €. 6, 7.

CIELE NA ROK 2011

Celkowy planovany objem investicii je 4,6 mil. USD (3,6 mil. EUR).

NajvyznamnejSie investicéné akcie:

¢ Zariadenie na delenie Al srotu.

* Modernizacia Recirkulacnej stanice za ucelom znizenia
naroku na obsluhu.

Ostatné prevadzkové investicie:

* Obmena SW Homogenizacnej linky.

* \/lymeny Simaticov S5->S7 prevadzka Odlievaren.

* V\ymena Riadiacich PC na oboch odlievacich centrach.

* Néhrada kamunikacnej siete SAT z Token Ring na Ethernet.

* Upgrade RS Hertwich.

* Predohrievacia horakova plosina na vyhorenie dechtov
v spalinach.

* \/yvoj Lotus Notes aplikacii + upgrade systému Logistika,
Elpos, Procos, SAP.

* \/lymena servrov radu DL 360/380,/580 pre VMware
B64bit.

« Uprava RS.

* Zalozna trasa vedenia stlaceného vzduchu.

In 2010 the total sum of capital expenditure within investment
projects carried out at Slovalco reached $2.4 mil. (EUR 1.8 mil).

IN 2010

The most significant investment project: Upgrade of an
automatic Potroom crane feeding system and the replacement
of an obsolete communication system for the positioning and
feeding of the NOELL Potroom cranes.

Completed investment projects from previous years

and new investment projects:

* Anode tracking

* Purchase and start up of equipment for an automatic X-ray
diffraction analysis

* Refurbishment of the Potroom canteen

* Construction of a control room for the cast preparation
team in the Casthouse

* Upgrade and madification of Elpos and Procos control
systems

* LOTO project related investments in the Carbon plant

Investment throughout the Company related to the “Traffic

project”

Purchase of vacuum cleaner for further cleaning of anode

butts at the Anode Butts Cleaning Station

Replacement of control cards at Techmo trucks no. 6 and 7

OBJECTIVES FOR 2011
Total capital expenditure budget of $ 4.6 mil. (EUR 3.6 mil.).

The main investment projects:

* Aluminium scrap separation facility

* Upgrades in the recirculation station aimed at more
streamlined operation

Other operating investments and capital expenditure:
* Homogenising line software upgrade

* Replacement of Simatic S5 by S7 in the Casthouse

* Replacement of control PCs at both casting units

* Upgrade of SAT communication network from Token Ring
to Ethernet

Hertwich control system upgrade

Pre-heating burner platform for burning of tar in the fumes
Development of Lotus Notes application plus an upgrade
of the following systems: Logistics, Elpos, Procos and SAP
Replacement of DL 360,380,580 servers for VMware
B4bit

Modifications of control systems

* Back up line for distribution of compressed air
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le INVESTMENTS

ROZDELENIE INVESTICIi PODLA OBLASTI / INVESTMENTS BREAKDOWN BY PURPOSE

2.6 % 341 % 60.8% 2.9%

Ekonomika / Economy Bezpecnost prace / Safety Kvalita / Quality Zivotné prostredie / Environment

000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

PREVADZKOVE INVESTICIE PO ROKOCH / OPERATIONS INVESTMENTS

(EUR) (USD)

7.6 9.2 5.2 6.9 4.2 31 1.8 72 8.9 5.3 85 61 4.3 24

2004 2005 2006 2007 2008 2009 2010 2004 2005 2006 2007 2008 2009 2010

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

K HOSPODARSKYM VYSLEDKOM

Kym turbulencie na trhu s hlinikom na prelome rokov 2008
a 2009 negativne ovplyvnili hospodarenie spoloénosti

v uvedenom obdobi, rok 2010 bol uz rokom stabilizacie
prevadzkovych ako aj financnych vysledkov spolocnosti.

Pre rok 2010 je charakteristicky vyrazne vyssi dopyt po
hlinikovych vyrobkoch ako v predchadzajicom obdobi, ktory

v niektorych obdobiach dokonca prevySoval kapacitné moznosti
firmy. K vybornym vysledkom prispel aj rast LME ceny,

za ktord firma realizuje svoju produkciu cez Londynsku burzu
kovov. Narast priemernej 3-mesacnej LME ceny v roku 2010
predstavoval oproti predchadzajucemu roku

az 500 USD/ za tonu, ¢o predstavuje takmer 30 %.

Aj napriek zvySenému dopytu firma neprekonala historické
maximum predaja z roku 20089, ale vyrazne sa tejto rekordnej
hodnote priblizila. Podarilo sa realizovat 185 758 ton
hlinikovych vyrabkov, €o je druhy najlepsi vysledok v histarii firmy.

Rok 2010 bol naroény aj z pohladu technolégie. Kym v roku 2009
sa elektrolyzne pece na vyrobu tekutého hlinika odstavovali, v roku
2010 sa opat spustali do prevadzky a vwroba kovu prebiehala pri
kapacitnych limitoch. V roku 2010 sa vyrobilo necelych 163 tis. ton
tekutého hlinika, €o predstavovalo plné wyuzitie vyrobnych kapacit

a narast 0 13 393 ton oproti roku 2009.

Vlyrazne vzrastol aj objem vyrobenej finalnej produkcie oproti
roku 2008. Vyrabilo sa o0 16 409 ton finalnych vyrobkov
viac ako v predchadzajicom roku. Firma vyuzila v roku 2010
na zvysSenie kapacity moznosti pretavovania nakipeného
hlinika z externych zdrojov, ako aj procesny hlinikovy odpad
od zakaznikav, ktorého pretavila 11 510 ton, ¢o je o necelych
1 635 ton viac ako v roku 20089.

Narast LME ceny ako aj zvySeny dopyt po hlinikowych vyrobkoch
su dva hlavné faktory rastu hospodarskeho vysledku firmy.

Na impozantny rast hospodarskeho vysledku firmy v porovnani
s minulym rokom okrem uvedenych faktorov malo vplyv aj
precenenie vnorenych derivatov. Kym v roku 2009 LME wrazne
pocas roka réastla, precenenie otvorenych derivatovych pozicif
malo v r. 2010 len minimalny vplyv na vysledok hospodarenia.
Tieto vplyvy sposobili, Ze hospodarsky vysledok pred zdanenim

v roku 2010 je 3,8 ndsobne vyssi v porovnani s rokom 2008.

Ani v roku 2010 nemali kurzové zmeny zasadny vplyv na
vysledky firmy. Skuto€ny priemerny vymenny kurz za rok 2010
sa od planovaného odchylil o necelych B %.

Sklady hotowych vyrobkov sa v priebehu roka 2010 vyrazne
nemenili. Mierne vySsi objem vyroby oproti predaju sa podpisal
pod zvysSenie stavu hotovej vwyroby k 31. 12. 2010 na 8 837 ton,
¢o bol narast oproti koncu roka 2009 o 2 048 ton.

Aj v roku 2010 spoloénost pokracovala v rieseniach
zameranych na Usporu nakladov. Variabilne naklady vSak
zaznamenali narast, pretoze st do znacnej miery zavislé

od vysky LME ceny. Uspory firma dokazala realizovat v oblasti
fixnych nakladov.

V roku 2010 sa realizovalo vyrazne menej investicnych aktivit ako
v roku 2008. Prevadzkové investicie klesli na polovicu hodnoty
dosiahnutej v roku 2009 a dosiahli hodnotu 2,4 mil. USD.

Situacia v oblasti penaznej hotovosti bola v priebehu roka
stabilna a riadenie toku penaznej hotovosti prebehlo bez
akychkolvek problémov. Prevadzkovou cinnostou sa vytvorili
zdroje v objeme 120,6 mil. USD. Uvedené zdroje boli pouzité
okrem investicnych aktivit aj na splatky dlhodobého dveru
vo vyske 9,5 mil. USD a 90 mil. USD spolocnost vyplatila
akcionarom vo forme dividend.

Spoloc¢nost KPMG overila, Ze uctovna zavierka poskytuje
pravdivy a verny obraz finan¢nej situacie spolocnosti

k 31. decembru 2010, vysledku jej hospodarenia a penaznych
tokov za rok kongiaci 31. decembrom 2010 v sulade

s Medzinarodnymi Standardmi financného vykaznictva

v zneni prijatom Eurépskou Uniou. Dha 1. Marca 2011

vydala spravu nezavislého auditora na tuto Gctovnu zavierku.

Rudolf Knapp, obchodno-financny riaditel

ANNUAL REPORT

V BUSINESS
RESULTS SUMMARY

While turmoil on the aluminium market at the end of 2008
and the beginning of 2008 negatively influenced the Company’s
results, 2010 was a year of stabilisation of both operating and
financial results.

The main mark of 2010 was a higher demand for Aluminium
products than in previous years, sometimes even exceeding
our production capacity. The Aluminium LME (London Metal
Exchange) price, upon which our sales prices depend,
contributed to our outstanding results. An increase in the
3-month LME price of $500 per tonne between 2009 and
2010 represented almost a 30 % price increase.

Despite a higher demand the Company closely missed
exceeding its historic sales volumes figures from 2008. We
managed to sell 185,758 tonnes of Aluminium products, which
was the second best result in the Company’s history.

Similarly, concerning technology, 2010 has been a difficult year
While in 2008 the electrolytic pots had to be shut down, they
were re-started in 2010 and the production of liquid metal
was reaching its capacity limits. In 2010 we produced almost
163 thousand tonnes of liquid metal, which represents our

full production capacity and was 13,393 tonnes more than in
2008.

The production of finished products also increased compared
to 2008. We produced 16,409 tonnes of finished products
more than in the previous year. To boost its production, the
Company continued the re-melting of externally sourced

cold metal as well as Aluminium scrap from our customers.
In 2010 we re-melted 11,510 tonnes of metal, i.e. almost
1,635 tonnes more than in 2008.

The LME price increase as well as a healthy demand for our
products were the two main contributors to the improved
company results. The impressive increase in profits compared
to the previous year can also be attributed to the revaluation
of derivatives. While in 2009 the LME prices kept on rising, the
revaluation of embedded derivatives in 2010 impacted on this
year’s results only marginally. All the above-mentioned factors
resulted in the pre tax profits of 2010 being 3.8 times higher
than in 20089.

Exchange rate variations did not have a significant impact on
the Company’s results in 2010. The actual average exchange
rate fluctuated by less than 6 % from the planned value.

Finished production stock levels stayed fairly constant in 2010.
Slightly higher production than sales resulted in an increase

of stock held in storage to 8,837 tonnes as at 31. 12. 2010,
an increase by 2,048 tonnes compared to 2008.

In 2010 we continued with our cost saving initiatives.
Nevertheless, variable costs, being significantly dependent
on the LME prices, increased. This was, however, to some
extent offset by savings in the area of fixed costs.

In 2010, capital expenditure again decreased compared
to 2008. The value of operation-related capital expenditure
reached $2.4m - half of the 2009 figure.

We did not experience any difficulties in the area of cash
management in 2010. Operating activities created cash
amounting to $120.8m. Apart from the financing of capital
expenditure projects, funds were used for repayments on
borrowings of $9.5m (a long term loan) and $30m was paid
as dividends to shareholders.

KPMG audited that the financial statements present fairly,

in all material respects, the financial position of the Company
as at 31 December 2010, 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. KPMG issued Independent Auditor’s
Report on these financial statements on 1 March 2011.

@\L

Rudolf Knapp, Chief Commercial and Financial Officer
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XVl TRENDY 2004 - 2010

LME cena zaznamenala v roku 2010 podstatny narast oproti
roku 2008. Vzrastla az o 500 USD/ tonu, ¢o predstavuje
takmer 30 % narast. Aj napriek tomuto impozantnému rastu
bola LME v roku 2010 o0 400 USD/t nizsia ako v rokoch
2006 az 2008 a za rok 20089 dosiahla iba 63,8 % z hodnoty
priemernej trojmesacnej LME za rok 2007, kedy dosiahla
maximum v ramci sledovaného obdabia.

Koncom roka 2008 nastal reélny pokles objednavok, a tym

aj predaného mnozstva vyrobkov v tonach, ktoré predstavovalo
v percentudlnom vyjadreni pokles 7 % opraoti roku 2007. Predaj
v tonach v roku 2010 sice neprekonal historické maximum

z roku 2008, ale napriek tomu za tymto vynikajicim vysledkom
prilis nezaostal. Predalo sa 0 1 179 ton menej ako v roku
20089, no z pohladu histaérie firmy to predstavuje druhy najlepsi
vysledok.

Objem trzieb zavisi v hlavnej miere od vysky LME ceny a vysky
realizovanej produkcie. Mierny pokles trzieb v rokoch 2005

a 2006 bol spdsobeny nizSim predajom. Pod historické trzby
v roku 2007 sa podpisala vysoka LME cena, ako aj vysoké
mnoZstvo realizovanej produkcie, ktoré v roku 2007 prvykrat
prekrocilo hranicu 185 tis. ton. Pre rok 2008 bol typicky
pokles LME, ako aj predaného mnoZstva v zavere roka. Hoci

v roku 20089 bola ¢ast prémiovych vyrobkov (19 417 ton)
nahradena predajom Standardnymi 99,7 % blockami uréenym
na pretavovanie a firma zaznamenala historicky najvysSsi predaj
v tonach vdaka zniZeniu skladov hotovej vyroby z roku 20089,
LME dramaticky klesla a priamodmerne sa podpisala pod
vyrazny pokles trzieb. Pre rok 2010 je typicky narast LME ceny
a vysoka hodnota realizovanej produkcie v tonach, co sposobili,
Ze hodnota trzieb bola podstatne vysSia ako v roku 2008.

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

Rok 2007 bol pre spolocnost historickym z pohladu
dosiahnutych vysledkov. Nasledujdce tri roky boli
charakteristické postupnym poklesom hospodarskych
vysledkov. Tento negativny trend sa zastavil préve v roku 2010,
kedy sa hospodarsky vysledok vratil na troven obdobia pred
vypuknutim svetovej hospodarskej krizy.

Vyznamny vplyv na hospodarenie firmy ma aj skutocnost,

Ze od roku 2007 sa do hospodarskeho vysledku Gétuje

aj precenovanie derivatovych obchodov na baze LME. V roku
2008 to predstavovalo zlepsenie vysledkov vo finanénej casti
wykazov az o 37,2 mil. USD oproti roku 2007. Kym v roku
20083 LME wyrazne pocas roka rastla a precenenie vnorenych
derivatov sposobilo pokles hospodarskeho vysledku o 12,3 mil.
USD, v roku 2010 mali uvedené derivaty len minimalny vplyv
na vysledok hospodarenia. Z tohto dévodu bol hospodarsky
vysledok pred zdanenim v roku 2010 3,8 nésobne vyssi

v porovnani s rokom 20089.

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

Pocet generalnych oprav elektrolyznych peci ma najvacsi
vplyv na vyvoj udrzbarskych nakladov, pricom takéto opravy
peci sa robia v pravidelnych cykloch. Opravy elektrolyznych
peci dosiahli v roku 2008 historické maximum. V stvislosti
s0 znizenym dopytom a naslednymi problémami pri realizacii
produkcie kancom 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 planovaného znizenia vyraby.
Zaciatkom roka 2010 boli odstavené pece opéat spustené
do plnej prevadzky.
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XVl TRENDS 2004 - 2010

Compared to 20089, the LME price in 2010 recorded

a significant increase. It grew by $500 per tonne, which
represented an almost 30 % increase. Despite this impressive
rise, the LME price in 2010 was still about $400 per tonne
lower than between 2006 and 2008. In 20089 its value
represented a bare 63.8 % of the average 3-month LME price
for the year 2007, the year when LME prices peaked.

Towards the end of 2008 we experienced a major drop in the
number of orders and subsequent sales volumes in tonnes.
Compared to 2007 figures, the decrease represented 7 %.
Although 2010 sales in tonnes did not exceed the highest sales
in the history of the Company, which were recorded in 20089,
they did not lag far behind. Sales were 1,179 tonnes lower than
in 20089; this is still the second best result ever achieved by the
Company.

Sales revenues are mainly dependent on the LME price and
the volumes of sold production. A slight decline in revenues

in 2005 and 2006 was caused by lower sales volumes.

The historically best sales revenues, which were achieved in
2007, can be attributed to a high LME price as well as robust
volumes of realised production. In 2007 these exceeded for
the first time ever the target of 185 thousand tonnes. The
year 2008 featured a drop in LME prices and towards the
end of the year also in the sales. In 2008 a proportion of the
premium products (19,417 tonnes) was replaced by standard
99.7 % re-melting ingots and the Company decreased its
stocks of finished production, hence achieving the highest
sales volumes in tonnes ever. However, as the LME price went
down, the actual sales revenue decreased. The year 2010

is characterised by an LME price increase. This, together with
high volumes of sold production, resulted in revenue being
notably higher than in 2008S.

The LME price increase, as well as a high demand for

premium aluminium products, are the two main drivers behind
a significant profit boost.

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

Since 2007 the results of the Company have also been notably
influenced by the revaluation of derivatives based on the LME
price. In 2008 (compared to 2007) the positive impact on

the Company’s financial statements represented a value

of $37.2m. As the LME prices continued to rise in 2009

the revaluation of derivatives decreased profits by $12.3m.

In 2010 the impact of revaluation of embedded derivatives on
the Company’s results was small. Consequently 2010 profits
have been 3.8 times higher than in 2008.

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

Maintenance costs are most significantly influenced by the
number of pot overhauls, which are scheduled in regular
cycles. The number of pot overhauls peaked in 2008. Due to

a lower demand and sales volumes towards the end of 2008,
a major number of pots were shut down in 2009. Accordingly,
the number of overhauls in 2008 was lower than in 2008 due
to a scheduled production decrease. At the beginning of 2010,
the previously shut down pots have been restarted into full
operation.
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LME CENA (USD/MT) / : PREVADZKOVY HOSPODARSKY VYSLEDOK (mil. USD)/

1721 2594 2621 2199 434 (US GAAP]

1899 2662 1699 5 54.5
.......................................................... g 107-3 105.4 110.3
TRZBY Z PREDAJA KOVU (mil. USD) / : 144.2 40.8
(US GAAP) :
334.2 3541 :
—
425.6 4641 4371 : PRIDANA HODNOTA

ki 2. NA PRACOVNIKA A ROK (tis. USD) /

?

131.2 (US GAAP)
.......................................................... : 153.6

PREDAJ (tis. ton) /

181.8 1761 172.5 185.8
176.7 185.3 186.9

225.2 240.5 285.9
294.2 150.2

X
a7
NAKLADY NA UDRZBU A GENERALNE OPRAVY (GO) ELEKTROLYZEROV (mil. USD) /
UDRZBA BEZ GO /

(US GAAP) :
108 103 116 124 139 123 116 97 112 133 120 111

S § L B

GO ELEKTROLYZEROV /
(US GAAP)

21 3.0 6.9 119 185 150 5.0

SPOLU /
(US GAAP)

129 133 185 243 324 273 16.6 9.7 112 133 120 111
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XV" PREHLADY / SUMMARY

VYSLEDKY - PREHLAD / RESULTS - OVERVIEW

ované / Unaudi 2004 2005 2006 2007] 2008 2009|2010

335 126 | 354 845 | 426 157

\ykaz ziskav
a strat /
Income
statement
items
(000 USD)

Suvaha/
Balance sheet
items

(000 UsD)

Prehlad

0 penaz.
tokoch /
Cash flows
(000 UsD)

Na akciu /
Per share
("000 UsD)

Prevadzkové
Gdaje /
Operating
data
(tony/tons)

* \lysledky v rokoch 2004-2005 zostavené podla US GAAPR, 2006-2010 podla IFRS /
Results in 2004-2005 according to US GAAP, 2006-2010 to IFRS

Poznamka: Pripadné rozdiely voci auditovanym vykazom su sposobené rozdielnou metodikou
Note: Variations between unaudited and audited results may occur due to different methodology used
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XVl" SPRAVA DOZORNEJ RADY /

REPORT

OF THE SUPERVISORY BOARD

0 KONTROLNEJ CINNOSTI ZA ROK 2010 /
REGARDING THE CONTROLLING ACTIVITIES FOR THE YEAR 2010

Cinnost dozornej rady bola v roku 2010 vykonavana v stlade
so zakonom ¢. 513,/1991 Zb. (Obchodny zakonnik) §197

az 201 a s platnymi stanovami spolo¢nosti.

Na zéklade vykonanych kontrolnych ¢innosti dozorna rada
spolo¢nosti konstatuje, Ze nezistila Ziadne podstatné porusenie
z&kona alebo stanov spolocnosti. Dozorna rada dalej
konstatuje, Ze v roku 2010 boli GEtovné zadznamy vedené riadne
a v stlade so skutoénostou a podnikatelsku ¢innost spoloénost
vykonavala v stlade so zakonom, stanovami spolocnosti

a pokynmi valného zhromazdenia spolocnosti.

Clenovia dozornej rady tymto zaroven vyslovujd uznanie
predstavenstvu a manaZmentu spolocnosti za Uspesné vedenie
spolo¢nosti a za dosiahnutie pozitivnych hospodarskych
vysledkov.

Ziar nad Hronom,
14. aprila 2011

Terrance W. Conley
predseda dozornej rady

The activities of the Supervisory Board were carried out

in compliance with Act 513,/1981 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 Association were identified
during the controls performed. The Supervisory Board
further concludes that bookkeeping records are properly
maintained and that they reflect the actual situation and that
the Company’s business was carried out in compliance with
the law, the Company’s Articles of Association and instructions
received from the Company’s General Meeting during 2010.
Members of the Supervisory Board hereby acknowledge the
work performed by the Company’s Board of Directors and
Management, the successful management of the Company,
and the achievement of positive economic results.

Ziar nad Hronom,
April 14, 2011

Terrance W. Conley
Chairman of the Supervisory Board
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VYKAZOF
STATEMEN

NANCNEJ SITUACI /
T

OF FINANC

AL POSITION

Zostaveneé podla IFRS
(v tisicoch USD)

Prepared in Accordance with IFRS Zostavené podla IFRS

(Expressed in thousands of USD) (v tisicoch USD)
2010 2009 2010 2009

gnosy | _43ssn| 380018 MAJETOK I ASSETS
Neobezny majetok | | _____ Noncurrentassets]

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

Prevadzkové naklady Operating costs and expenses Dlhodoby nehmotny majetok 1121 1250 Intangible assets
Spotreba materialu a energie 265 735 -231 569 Materials and energy consumed Dlhodoby hmotny majetok 200 366 216 813 Property, plant and equipment
Zmena stavu zasob 5544 -36 035 Change in inventory Ostatny majetok 30 30 Other assets
Osobné naklady -18 052 -18 484 Personnel expenses 201 517 218 093

Odpisy 24 828 24713 Depreciation and amortisation Obeznymajetok [ | | _________________ Currentassets
Preprava 5911 -7 842 Transportation Zasoby 58 363 50 512 Inventories
Opravy a Gdrzba -11 298 -12 171 Repair and maintenance Derivaty - 855 Derivatives
Sluzby prijaté od tretich stran -4 352 4291 Third party services Pohladavky z obchodného styku a ostatné pohladavky 1315 2529 Trade and other receivables
Néklady na poistenie -954 -857 Insurance costs Pohladavky zpbphodnéhq styku 51 661 49 150 Related party receivables
Pravne a konzultacné sluzby -1 250 -1 014 Legal and consultancy services S0 spriaznenymi osobami

Bankové poplatky -507 -116 Bank charges and other financial costs Pohladavka z dane z prijmov . 6408 Income tax receivable
Ostatné prevadzkové vnosy 55 1350 Other operating income Penazné prostriedky a ekvivalenty penaznych prostriedkov 73 112 59895 Cash and cash equivalents
Ostatné prevadzkové naklady -1 725 -1 184 Other operating expenses 194 451 169 349

MAJETOK SPOLU 395968 | 387 442 TOTAL ASSETS
VLASTNE IMANIE A ZAVAZKY I SHAREHOLDERS’ EQUITY AND LIABILITIES
Vlastné imanie a zavazky _— Shareholders’ equity

Kmeriové akcie s nominalnou hodnotou jednej akcie
35 339 EUR (32 261 USD za akciu): autorizované 75 007 75 007

Spolu prevadzkové naklady mm Total costs and expenses
Zisk z prevadzkovych éinnosti 109 798 43 082 Profit from operating activities

Common stock, nominal value EUR 35,339 per share

Urokové naklady -175 427 Interest expense & emitované -2 325 akail (% 32,261 per share): authorized and issued 2,325 shares
Urokové vynosy 279 222 Interest income o o : S
K . 1931 5570 Fore h | Prioritné akcie s nominalnou hodnotou jednej akcie Preferred stock nominal value EUR 35.339 per share
Mol e etz Bl e - - elialol) e Pl s 35 339EUR (32 261 USD za akciu): autorizované 75007 75007 ! _ N S9,835 P
Strata z vioZenych derivatov -522 -12 325 Loss from embedded derivative 2 EilevEnE 2 BB il ($ 32,261 per share): authorized and issued 2,325 shares
Zakonny rezervny fond 30003 30 003 Statutory reserve fund
Finanéné naklady 2343 14800 Nerozdelen zisk 17940 126379 Retained earnings
Vlastné imanie spolu 297 957 306 396 Total shareholders’ equity
Zisk pred zdanenim 107 449 28 282 Profit before taxes
Dihodobé zavazky I Non-current liabilities
Dari z prijmu 05 198 3156 Income taxes Urogené avery a pozicky - 9 524 Interest-bearing loans and borrowings
Ostatné zavazky a rezervy 2 518 2 636 Other payables and provisions
10 488 18 325
C}statné sucasti komplexného vysledku Other comprehensive income T T —" _— Current liabilities
Upravy realnej hodnoty derivatov uréenych g ) Fair value adjustments E——— . N . -
na zabezpecenie pefiaznych tokov 895 15205 on derivatives designated as cash flow hedge UTO?EHE uvery a pl?2|cky SlEEe, et ISl S i) | OIS G SOl
Odlozena dan k derivatom uréenym 163 5889 Deferred tax effect of derivatives designed ezl ol?chot.:ineho ELAl el S UL B [P
na zabezpecenie penaznych tokov as cash flow hedge Zavazky voci spriaznenym osobam 9528 9 227 Related party payables
Ostatné sticasti komplexného vysledku po zdaneni mm Other comprehensive income for the year, net of tax Ostatne zavazky a rezervy 7 086 8 986 Other payables and provisions
Derivaty 17 868 17 346 Derivatives

Komplexny vysledok za obdobie mm Total comprehensive income for the year

20 115 -
87 523 62721

Vlastné imanie a zavazky spolu 395 968 387 442
| OBSAH /
CONTENTS
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VYKAZ PENAZNYCH TOKOV /
CASH FLOW STATEMENT

Zostavené podla IFRS Prepared in Accordance with IFRS

(v tisicoch USD) (Expressed in thousands of USD)
2010 2009

Penazné prostriedky a penazné ekvivalenty na konci roka 73112 | 59 895 | Cash and cash equivalents at the end of the year
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VYKAZ ZMIEN
VLASTNEHO IMANIA /
STATEMENTS

OF CHANGES IN EQUITY

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

Balance, beginning and end of year

Stav, zaciatok a koniec uictovného roka 75 007 75 007 Balance, beginning and end of year

Stav, koniec uctovného roka 30 003 30 003 Balance, end of year

Stav, koniec uctovného obdobia m 126 379 Balance, end of year
Vlastné imanie a akcie spolu 297 957 306 396 Total equity and shares
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| CONTENTS



CoMMX
VYROCNA SPRAVA

XXIII

INFORMACIA O AUDITE
VYROCNEJ SPRAVY

RAana

KPMG Slovensko spol.sr. o. Telephone +421 (0)2 59988 41 11
Dvofakovo nabrezie 10 Fax +421 {0)2 59 98 42 22
PC.Box 7 Internet  www.kpmg.sk

820 04 Bratislava 24

Slovakia

Sprava o overeni siladu

vyrofnej spravy s uttovnou zivierkou podPa § 23 ods. 5 zikona ¢, 540/2007 Z.z. o
auditoroch, audite a dohl'ade nad vykonom auditu

Akcionarom a predstavenstvu spolognosti Slovalco, a.s.:

Uskutoénili sme audit G¢tovnej zavierky spoloSnosti Slovalco, a.s. k 31. decembru 2010, ktora
je uvedend v prilohe k vyroénej sprave. K uctovnej zdvierke sme 1. marca 2011 vydali spravu
nezavislého auditora v nasledovnom zneni:

Sprava nezavislého auditora
Akcionérom a predstavenstvu spolocnosti Slovalco a.s.:

Uskutoénili sme audit priloZenej détovnej zavierky spolognosti Slovalco a.s. (,,Spolo¢nost™), ktord obsahuje vykaz
o finanénej situdcii k 31. decembru 2010, vykazy komplexného vysledku, zmien vlastného imania a pelaznych tokov
za rok kongiaci 31. decembrom 2010, ako aj poznidmky obsahujlice sithrn vyznamnych idtovnych zésad a uétovnych
metdd a d'alsich vysvetPujacich informécii.

Zodpovednost Statutdrneho orgdnu spoloénosti

Statutérny orgén spolo&nosti je zodpovedny za zostavenie G&tovne] zévierky, ktord poskytuje pravdivy a verny obraz
v stlade s Medzinrodnymi Standardmi finanéného vykaznictva v zneni prijatom Eurépskou tniou a za tie interné
kontroly, ktoré povaZuje za potrebné na zostavenie aStovnej zavierky, ktord neobsahuje vyznamné nespravnosti, & uz
v désledku podvodu alebo chyby.

Zodpovednost auditora

Nadou zodpovednostou je vyjadrit nédzor na tito ustovnd zdvierku na zdklade nasho auditu. Audit sme uskuto&nili
v stilade s Medzindrodnymi auditorskymi standardmi. PodFa tychto standardov mame dodrZiavat’ etické poziadavky,

naplanovat a vykonat' audit tak, aby sme ziskali primerané uistenie, Ze uftovna zavierka neobsahuje vyznamné
nespraviosti.

Sidastou auditu je uskutodnenie postupov ma ziskanie auditorskych dékazov o sumdch aidajoch vykézanych v
udtovnej zavierke. Zvolené postupy zévisia od Gsudku auditora, vratane posadenia rizik vyznamnej nespravnosti v
udtovnej zédvierke, & uz v ddsledku podvodu alebo chyby. Pri posudzovani tohto rizika audftor berie do uvahy interné
kontrely relevantné pre zostavenie ctovnej zavierky, ktord poskytuje pravdivy a verny cbraz, aby mohol vypracovat’
audftorské postupy vhodné za danych okolnosti, nie v¥ak na déely vyjadrenia nédzoru na Géinnost’ internych kontrol
actovnej jednotky. Audit d’alej zahffia zhodnotenic vhodnosti pouZitych Xtovnych zasad a Gétovnych metdd
a primeranosti vyznamnych G&tovnych odhadov uskutoénenych $tatutarnym orgénom spolotnosti, ako aj zhodnotenie
prezenticie Gitovnej zavierky ako celku,

Sme presvedéeni, Ze auditorské dokazy, ktoré sme ziskali, sti dostatoéné a vhodné ako vychodisko pre na% nazor.
Ndzor

Podfa nasho nazoru udtovnd zavierka poskytuje pravdivy a verny obraz finan¥nej situdcie spolo¢nosti k 31. decembru
2010, vysledku jej hospodarenia a petiaZnych tokov za rok kon¢iaci 31. decembrom 2010 v silade s Medzinarodnymi
Standardmi finan¥ného vykaznictva v znen{ prijatom Eurépskou Gniou.

Obchodny register Okresného
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Iné skutoénosti
Uktovna zavierka spolodnosti za rok kondiaci sa 31. decembra 2009 bola overena inym auditorom, ktory dta 15.

februéra 2010 na tito G¢tovni zavierku vyjadril nepodmieneny nézor.

1. marca 2011
Bratislava, Slovenska republika

Auditorské spolo&nost™ Zodpovedny auditor:
KPMG Slovensko spol. s, 0, Ing, Cubod Vando
Licencia SKAU &. 96 Licencia SKAU &. 745

Sprava o overeni stiladu vyroénej spravy s niétovnou zivierkou

(dodatok k sprive auditora)

V zmysle zakona o Gctovnictve sme overili sulad vyroénej spravy s i¢tovnou zavierkou.

Za spravnost’ vyhotovenia vyro¢nej spravy je zodpovedn$ vedenie spoloénosti. NaSou tlohou je
overit’ sulad vyroénej spravy s Gétovnou zavierkou ana zéklade toho vydat’ dodatok spravy
auditora o stlade vyro¢nej spravy s aétovnou zavierkou.

Overenie sme vykonali v silade s Medzindrodnymi auditorskymi $tandardmi. Podla tychto
§tandardov mame naplanovat’ a vykonat’ overenie tak, aby sme ziskali primerané uistenie, Ze
informacie uvedené vo vyroénej sprave, ktoré s predmetom zobrazenia v uétovnej zavierke, sii
vo vietkych vyznamnych sivislostiach v siilade s prislu§nou uctovnou zavierkou.

Informéacie uvedené v prilohe k vyroénej sprave sme posudili s informaciami uvedenymi
v udtovnej zavierke k31. decembru 2010. Iné udaje ainformécie, ako uctovné informacie
ziskané z uctovnej zavierky a Gétovnych knih sme neoverovali. Sme presveddéeni, Ze vykonané
overenie je dostatoéné a vhodné ako vychodisko pre nas nazor.

Podla nagho ndzoru sa uctovné informacie uvedené vo vyrodnej sprave vo vietkych
vyznamnych sivislostiach v sulade s (&tovnou zavierkou zostavenou k 31. decembru 2010
a ktor4 je uvedena v prilohe vyrognej spravy.

.9093
A
o
Q
-
Q
<
.

1. aprila 2011
Bratislava, Slovenska republika

C.licencie 96

Auditorsk4 spoloénost’: Zodpovedny auditor:
KPMG Slovensko spol. sr. o. Ing. Cubos Vando
Licencia SKAU ¢. 96 Licencia SKAU ¢&. 745

1CORagistration number:
48 238

siidu Bratislava |, oddiel So, 33

KPMG Slovensko spol. 5 £.o., a Slavak limited liability cornpany viozka €. 4864/8 Evidenéné &islo licencie
and a merber firm of the KPMG netwark of indepsndent Commercial register of District ~ 2uditora: 96

membsr firms sffiliatad with KPMG International Cocperative court Bratislava |, section Sro, Licence number
“KPMG International), a Swiss entity. tile No. 4864/B of statutery auditor: 96
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KPMG Slovensko spol. sr. o. Telephone +421 {0)2 59 9841 11
Dvofakovo nabrezie 10 Fax +421 (12 59 98 42 22
PQO.Box 7 Internet  www.kpmag.sk

820 04 Bratislava 24

Slovakia

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

(Translation)

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

We have audited the financial statements of Slovalco, a.s. as at 31 December 2010, presented in
Appendix of the annual report. We have issued an independent auditor's report on the financial
statements on 1 March 2011 with the following wording:

Independent Auditor’s Report

To the Sharcholders 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 2010, the statements of comprehensive income, changes in equity
and cash flows for the year then ended, and notes, comprising a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Financial Statements

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

Auditor's Responsibility

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

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

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

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company
as at 31 December 2010, 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.

Olachodny register Okresného 1CO/Registration number:

siidu Bratislava |, oddiel Sto, 31 345208
KPMG Slovensko spal. s .., a Slovak limited liatility company vietka €. 4864/8 E";i,e"cf“;sc's'“ licancie
and a membar firm of the KPMG netuvork of independent Cornmercial register of Distier  2uditar®:
mermbor fitms &ffifated with KPMG Intemational Coaperative court Bratislava |, section Sro,  Licence number
{“KPMG Internationci™}, = Swiss entity. fils No. 4864/B of statutory auditor; 96
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Other Matter
The financial statements of the Company as at and for the year ended 31 December 2009 were audited by another
auditor who expressed an unmodified opinion on those statements on 15 February 2010.

1 March 2011
Bratislava, Slovak Republic

KPMG Slovensko spol. s r.o. Responsible Auditor
Licence SKAU No. %6 Ing. Lubo% Vando
Licence SKAU No. 745

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 amnual report with the financial statements in
accordance with the Act on Accounting,

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

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

We have reviewed the consistency of the information presented in the Appendix to the annual
report with the information presented in the financial statements as of 31 December 2010. We
have not audited any data or information other than the accounting information obtained from
the financial statements and accounting books. We believe that the audit performed provides a
sufficient and appropriate basis for our opinion.

In our opinion, the accounting information presented in the annual report is consistent, in all
material respects, with the financial statements as of 31 December 2010, presented in the

Appendix to the annual report.

1 April 2011
Bratislava, Slovak Republic

Responsible auditor:
Ing. Lubo§ Vando

Licence SKAU No. 745

Audit firm:
KPMG Slovensko spol. st. o.
License SKAU No. 96
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X 'X|V OBCHODNE ZASTUPENIA
SPOLOCNOSTI / SALES OFFICES

Nasa spolupraca s Hydro Aluminium AS zahrfia spolocné ITALY

obchodné zastupenia vo viacerych krajinach Eurépy.
Najdete nas na nasledujucich miestach:

Our co-operation with Hydro Aluminium AS also includes
shared Sales Offices throughout Europe.
You can contact us at the following sites:

NORWAY

Hydro Aluminium AS
Drammensveien 260
N-0283 Oslo

Norway

Phone: +47 22 53 81 00
Fax: +47 22 53 97 35
www.hydro.com

GERMANY

Hydro Aluminium Deutschland GmbH
Friedrich Wohler Str. 2

D-53117 Bonn

Germany

Phone: +48 228 552 02

Fax: +49 228 552 2127

Hydro Aluminium Metal Products s. r. |.
Via Mameli, 25

[-21052 - Busto Arsizio (VA)

Italy

Phone: +39 03 31 30483 11

Fax: +39 03 31 3048 40

SPAIN

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

Phone: +34 84 910 04 00

Fax: +34 94 910 04 10

LUXEMBOURG

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

MMX

NAJVYZNAMNEJSI KONECNI
ZAKAZNICI A DODAVATELIA /
THE MOST IMPORTANT END
CUSTOMERS AND SUPPLIERS

Primarne zlievarenské zliatiny / Primary foundry alloys
Cromodora Wheels s.r. 0. CR/ Czech Republic

Cromodora Wheels S.p.A. Taliansko/ Italy
OTTO FUCHS Hungary Kft Madarsko,/Hungary
NEMAK Slovakia, s.r.0. SR/ Slovakia
Hayes Lemmerz S.p.A Taliansko/ Italy

Capy na prietlaéné lisovanie / Extrusion ingots
Sapa profily, a.s. SR/ Slovakia

HA Ornago S. p. A.
Bodega G &CS.S. p. A

DODAVATELIA / SUPPLIERS

Hydro Aluminium AS
FLUORSID S. p. A

OMV Deutschland GmbH
DEZA, a.s.

Taliansko/ Italy
Taliansko/ Italy

Noérsko/Norway
Taliansko/ Italy
Nemecko/Germany
CR/ Czech Republic
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XXV| KONTAKTY / CONTACTS

KONTAKTY V ZMYSLE ORGANIZACNEJ STRUKTURY PLATNEJ KU DRIU
KONANIA VALNEHO ZHROMAZDENIA DNA 14. 4. 2011 /
CONTACT INFORMATION ACCORDING TO ORGANIZATIONAL CHART AS OF THE DAY
OF THE GENERAL ASSEMBLY (APRIL 14, 2011)

Chief Executive Officer

Chief Technical Service Officer

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

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

Udrzba
Maintenance
Kamil Skladan
kamil_skladan@slovalco.sk

Chief Operational Officer

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

Proces finalizacie
Metal handling and casting
Jozef Revaj
jozef_revaj@slovalco.sk

Chief Financial and Commercial Officer

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

Oddelenie informacnych technoldgii
Information Technologies Department
Anton Kret
anton_kret@slovalco.sk

Financné oddelenie
Finance Department
Radovan Sihelsky
radovan_sihelsky@slovalco.sk

SLOVALCO, a.s.

Priemyselna 14
965 48 Ziar nad Hronom
SLOVAKIA
tel.: +421 45 608 99 99
fax: +421 45 608 88 88
e-mail: mail@slovalco.sk
http://www.slovalco.sk
Zelena linka: 0800 15 15 15
Toll-free number: 0800 15 15 15

| OBSAH /
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Oddelenie riadenia L.Z a BOZP
HR & OHS Department
Peter Otapka
peter_otapka@slovalco.sk

Projektovy manazér
Project manager
Richard Schweigert
richard_ schweigert@slovalco.sk
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