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POSLANIE,

ViZIA,

FILOZOFIA MISSION,
VISION, PHILOSOPHY

POSLANIE

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

vizia

Budeme:
= prikladom v bezpecnosti a ochrany zdravia zamestnancov,

= minimalizovat dopady podnikatelskej ¢innosti na Zivotné prostredie,
= lidrom v kvalite a pristupe k zakaznikom,

= trvalo rastlcou a investicne atraktivnou spolo¢nostou, aktivnou
v ramci zivotného cyklu hlinika,

= ambiciézna firma zamerana na neustale zlepSovanie a kontinualne
znizovanie nakladovosti.

FILOZOFIA
VSetky naSe aktivity vychadzaju zo zakladnych etickych principov
a zakonnosti.

NASA ZAKAZNICKA FILOZOFIA
» Pochopenim a napifianim poziadaviek zakaznikov budujeme
korektné partnerské vztahy.

= NaSa Ustretovost a Ucta k zakaznikom je sUCastou upevnovania
silnej vzajomnej dovery.

VNUTORNA POLITIKA

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

= NaSich zamestnancov vnimame ako najhodnotnejSie aktivum
spolo€nosti, a preto starostlivo dbame o ich spokojnost a rozvoj.

= Kladieme velky doraz na bezpecnost a ochranu zdravia naSich
zamestnancov pri praci a vytvarame im optimalne pracovné
prostredie.

(

MISSION

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

VISION
We will be:
= Exemplary in the area of occupational health and safety,

= Minimising the environmental impact of our activities,
= Aleader in quality and customer care,

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

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

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

OUR CUSTOMER PHILOSOPHY
= By understanding and meeting the requirements of our customers
we build relationships with our partners.

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

INTERNAL POLICY
= We are open to new ideas and opinions, which actively help us
move together towards our goals.

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

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



= Zasady vedenia spolocnosti, principy otvorenosti a vzajomného
reSpektu a silna socialna politika prispievaju k vytvaraniu pozitivneho
vztahu a lojalnosti k nasej spolocnosti.

VZTAHY A ZAVAZKY VOCI SPOLOCNIKOM
= Nase podnikanie smerujeme a riadime tak, aby bol zabezpeceny
trvaly rozvoj spolo¢nosti 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 ocCakavania spoloCnosti, aktivne sa
podielame na spolupraci a nadStandardnych vztahoch so Statom
a verejnymi instituciami.

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

DESATORO (HODNOTY, KTORE CTiME)
1. Bezpecnost

2. Kvalita a spoflahlivost

3. Ustretovost a Ucta k zékaznikovi

4. Otvorenost a komunikativnost, vzajomny reSpekt
5. Spolupraca

6. Aktivna ucast na plneni cielov

7. Vzdelanost a zru¢nost

8. Setrnost a ekologickost

9. Zakonnost’

10. Lojélnost

= 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
FOREWORD

Vazeni akcionari!

Rok 2009 bol jednym z najtazSich v historii naSej spoloCnosti.
Globalne podmienky spbdsobené finanénou a ekonomickou krizou
vyrazne ovplyvnili chod narodnych ekonomik, nadnarodnych
spolo¢nosti, podnikatelov aj rodin a jednotlivcov po celom svete. Do
histdrie spolo¢nosti Slovalco vstupi tento rok ako rok zmien, ktoré boli
z&sadné nielen svojim vyznamom, ale aj tym, Ze ich bolo v porovnani
s predchadzajucimi rokmi niekolkonasobne viac.

Pri hodnoteni uplynulého roka mozeme povedat, Ze na tieto
zmeny sme dokazali reagovat pruzne, s profesionalnym pristupom
a s vacsinou z nich sme sa dokazali velmi UspeSne vysporiadat.
Zvladnut prichadzajuce zmeny sme dokazali aj vdaka tomu, ze sme na
ne boli pripraveni a spravne kroky, ktoré sme robili v predchadzajucich
obdobiach, nam ufahgili ich rieSenie. Vysledky spolo¢nosti Slovalco
za rok 2009 nedosiahli urover vysledkov predchadzajucich obdobi.
Napriek tomu su v8ak pozitivne. Vysledky negativne ovplyvnil
najméa suhrn okolnosti, ktoré sme nemohli ovplyvnit' nasim konanim
a rozhodovanim.

V spolo¢nosti sme prijimali opatrenia, ktorymi sme reagovali na znizeny
dopyt a nizke ceny komodit. Vyrobnu kapacitu sme znizili o desatinu.
Intenzivne sme sa zaoberali dlhodobo prebiehajicou optimalizaciou
procesov, Cinnosti a aktivit jednotlivych pracovnych pozicii. Pripravili
sme harmonogram dalSej etapy optimalizacie [fudskych zdrojov.
Historicky sme mali, najma zaciatkom roka, najvy$sie sklady vyrobkov,
s ¢im bolo spojené rieSenie financovania, zvySend manipulécia
a analyza rizik. V tejto suvislosti chcem vyzdvihnat skuto¢nost,
ze aj napriek tymto podmienkam sme prvykrat nezaznamenali

Ziadny pracovny Uraz s praceneschopnostou. Je to vysledkom
nastavenia systémovych krokov v oblasti BOZP, disciplinovaného
pristupu a vysokej profesionality zamestnancov. V oblasti dalSieho
zlepSovania sme intenzivne pracovali na implementacii filozofie
totélne produktivneho mamazmentu v spolupraci s materskou firmou
Hydro. Tu je velmi dblezité postupné pdsobenie na zmenu myslenia
zamestnancov, aby sa tato filozofia dostala do povedomia kazdého
z nas a povazovali sme ju za samozrejmu.

Co mozeme odakavat v roku 2010? Désledky svetovej krizy sa budu
nadalej prejavovat. Efektivnost a efektivita vyroby a podpornych aktivit,
zvySenie produktivity prace, optimalizacia nakladov, kvalita a véasnost
dodavok podporené bezpecnym a environmentalnym spravanim - to
sU v skratke naSe ulohy na buduci rok. Kroky k dosiahnutiu tychto
cielov su upresnené v planoch jednotlivych organizacnych jednotiek.
Nebudu lahké a ¢aka nas pri ich pineni tvrda a naro¢na praca.

Rok 2009 bol pre nas obdobim, kedy sme sa velmi vela naucili. NaSou
Ulohou je zUroGovat tieto skisenosti v nasledujucom obdobi a dokazat',
Ze vieme pracovat' s optimalnym vyuzitim zdrojov, technolégii, znalosti
a potencialu, ktory mame.

(42

Milan Vesely
Generalny riaditel



Dear shareholders,

The year 2009 was one of the most difficult years in the history of
our Company. The financial and economic crisis significantly affected
the global environment. The crisis has influenced national economies,
transnational corporations and entrepreneurs as well as families and
individuals around the world. For Slovalco, this year was the year
of changes. There was a substantial increase in the number and
significance of changes adopted throughout the year.

Reflecting on the previous year, we are confident that we managed
these changes promptly, professionally and the majority of them
very successfully. We managed the changes well because we were
prepared for them. Good decisions in the past also made finding
solutions easier. The results Slovalco achieved in 2009 did not surpass
accomplishments from previous periods. Nevertheless, our outcomes
were still positive as the results were negatively influenced mainly by
external circumstances outside our control.

The Company has introduced several measures to respond to a lower
demand and the dropping prices of commaodities. The production
capacity was reduced by ten percent. We have been intensively
focused on the long-term optimisation of Company processes. We also
prepared a schedule of the next stage of the optimisation of human
resources. At the beginning of the year we held in storage the highest
volumes of finished production in the company’s history. This meant
that we needed to address the issues of financing, increased materials
handling and risk analysis. | would like to emphasise that despite these
conditions, for the first time in the history of the Company, we did not
record any lost-time injuries.
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This is the result of well set up systems in the area of occupational
health and safety, as well as the discipline and professionalism of
our staff. In close cooperation with our parent company Hydro, we
have intensively worked on the implementation of the philosophy of
Totally Productive Management. Crucially, we will support our staff
and changes in their conduct as we aim to ensure the philosophy is
recognised and adopted by all employees.

What to expect in 2010? The effects of the global crisis will still be
evident. Our main targets for the next year may be summarised as
effectiveness, the effiiency of production and supporting activities and
higher work productivity. We will pursue costs optimisation, quality and
on-time delivery. All of these activities will be supported by safe and
environmentally conscious conduct. Steps to accomplish these targets
are defined in the individual plans of separate departments. Achieving
them will not be without its challenges and we expect a lot of hard
work.

We learned many lessons in 2009 and it is our duty in the coming
months to use the experience we have gained. We shall demonstrate
that we are able to make optimal use of the resources, technology,
knowledge and potential available and to make the most of them.

L4z

Milan Vesely
Chief Executive Officer
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ZAKLADNE UDAJE
0O SPOLOCNOSTI
BASIC DATA ABOUT
THE COMPANY

OBCHODNE MENO / BUSINESS NAME

Slovalco, a. s.

PRAVNA FORMA | LEGAL ENTITY

Akciova spoloc¢nost’ | Joint Stock Company

SiDLO | HEADQUARTERS ADDRESS
Priemyselna 14, 965 48 Ziar nad Hronom

ICO | COMPANY’S ID NO
31587 011

Spolo¢nost je zapisana v Obchodnom registri Okresného sudu

v Banskej Bystrici. Oddiel: Sa, vlozka ¢. 160/S

The company is registered at the Commercial Register

of the Companies in Banska Bystrica. Section: Sa, Insert No. 160/S

ZAKLADNE IMANIE | PAID-UP CAPITAL
164 326 350 EUR

PREDMET CINNOSTI/ COMMERCIAL ACTIVITIES

= vyroba hlinika z oxidu hlinitého a ostatnych surovin
= nakup a predaj elektrickej energie
= vyroba vopred vypalenych andd

= nakup surovin na vyrobu hlinika, zliatin hlinika a vopred vypalenych
anod

= predaj hlinika, zliatin hlinika a vopred vypalenych andd
= predaj a vyvoz sterov lahkych kovov s obsahom hlinika

= nakup, dovoz a spracovanie hlinikového odpadu — odpad z hlinika,
zZliatiny, zlGCeniny

= prengjom nebytovych priestorov spojeny s poskytovanim
doplnkovych sluzieb

= oprava vyhradenych technickych zariadeni plynovych v rozsahu
opravy a Udrzby bez zvarania

= 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



WE WILL BE A PERMANENTLY GROWING
COMPANY ATTRACTIVE TO INVESTORS,
ENGAGED IN ALL ASPECTS OF THE LIFE
CYCLE OF ALUMINIUM.

/

STRUKTURA AKCIONAROV

ZSNP SCO, A. S.
ZIAR NAD HRONOM,
SLOVENSKO
44,7%

24,7%
PREFERENGNE AKCIE
PREFERENCE SHARES

20%
BEZNE AKCIE
ORDINARY SHARES
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MILNIKY V HISTORII SPOLOCNOSTI
THE MILESTONES IN THE COMPANY’S HISTORY

Establishment of Company

First liquid metal produced

ISO 9001 Certificate received

*e,
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
®e

1998

Slovak Republic Quality Award

ISO 14001 Certificate received

54 additional reduction

cells put into operation, 226 cells in operation

Current increase in the Potroom from 230 kA to 250 kA

Smelter Expansion Project approved

Company of year 2001 Award

OHSAS 18001 Certificate received
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ORGANIZACNA STRUKTURA SPOLOCNOSTI K 31.12.2009
ORGANISATION CHART AS OF DECEMBER 31, 2009

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

_

Generalny riaditel
Chief Executive Officer

I

Riaditel pre technicky servis
Chief Officer for Technical Services

e

Udrzba
Maintenance

Oddelenie internej logistiky
Internal Logistics Department

Oddelenie inZinieringu a investicii
Engeneering and Investment Department

Oddelenie kvality a trvalého zlepSovania

Quality and Continual Improvement Department

The millionth tonne of Aluminium produced

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

Obchodno-finanény riaditel
Chief Commercial & Financial Officer

_

Oddelenie predaja a nakupu
Sales and purchase Department

Oddelenie controllingu a financii
Department of Controlling and Finance

Uttovné oddelenie
Accounting Department

Oddelenie informaénych technolégii
Information Technologies Department

Oddelenie riadenia L'Z a BOZP
HR & OHS Department

Vyroba anéd
Carbon Plant

Elektrolyza
Potroom

Odlievaren
Casthouse

Information Security Management System

Certificate received according to ISO 27001.

Slovak Republic Quality Award received (based

on EFQM Excellence Model)

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

.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
. .
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.

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

Award for a progressive
architectonical, construction and technical solution
of a New Administrative Building
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ORGANY SPOLOCNOSTI 2009 / COMPANY BODIES IN 2009

PREDSTAVENSTVO
THE BOARD

Knut Frederik Preus
predseda; nar. 1949, zéstupca Hydro AS
chairman; born in 1949, representative of Hydro AS

Reidar Huglen
¢len; nar. 1948, zastupca Hydro AS
member; born in 1948, representative of Hydro AS

Knut Meel
¢len; nar. 1966, zastupca Hydro AS
member; born in 1966, representative of Hydro AS

Jozef Oravkin

Clen; nar. 1968, zastupca ZSNP SCO, a. s.,
Ziar nad Hronom

member; born in 1968, representative

of ZSNP SCO, a. s. Ziar nad Hronom

Marian Slivovi¢

Clen; nar. 1981, zastupca ZSNP SCO, a.s.,
Ziar nad Hronom

member; born in 1981, representative

of ZSNP SCO, a. s. Ziar nad Hronom

DOZORNA RADA
SUPERVISORY BOARD

predseda | chairman:
Terrance W. Conley

Clenovia | members:

Ingeborg M. Liahjell
Jan A. Haugan

(do / until 19.11.2009)
Truls Gautesen

(od / since 20.11.2009)
Juraj Mikuléik
Eduard Matak
Milan Zlkovan
Rudolf Brazdovi¢
Thorvald Mellerud
Denisa Schultzova
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MANAZMENT SPOLOCNOSTI/ SENIOR MANAGEMENT

Ing. Milan Vesely, MBA

nar. | born 1966, generalny riaditel, Chief Executive Officer

Absolvoval Elektrotechnickd fakultu VST v Kosiciach. Od roku 1989
az do zaloZenia Slovalco, a. s. pdsobil 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.
Od maja 2002 je vo funkcii generalneho riaditela Slovalco, a. s.

Ing. Rudolf Knapp, MBA

nar. | born 1965, obchodno-financny riaditel’, Chief Commercial and Financial Officer

Absolvoval Elektrotechnicky fakultu VST v Kosiciach.

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

Ing. Igor Kratky

nar. | born 1956, riaditel pre technicky servis, Chief Officer for Technical Services

Absolvoval Chemicko-technologicktl fakultu SVST v Bratislave.
V rokoch 1981-1995 pdsobil v ZSNP, a. s. v oblasti riadenia kvality.
Od roku 1995 zastaval v Slovalco, a. s. poziciu veduceho riadenia kvality
a od roku 2004 bol veducim oddelenia systémového manazérstva. Je
EOQ auditorom kvality a veducim auditorom Systému manazérstva
kvality a Systému environmentélneho manazérstva podla IRCA.
Je dvojnasobnym drzitelom ocenenia Top manazér kvality SR.
Od oktdbra 2006 je riaditefom pre technicky servis a. s. Slovalco.

Graduated from the Technical University in KoSice, Slovakia — Faculty
of Electrical Engineering. From 1989 until the founding of Slovalco he
worked for ZSNP in various technical positions. 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
May 2002 he was appointed CEO.

Graduated from the Technical University in KoSice, Slovakia — Faculty
of Electrical Engineering. From 1989 to 1995 he worked for ELBA,
a. s., Kremnica in the marketing department. In 1995 he was recruited
by Slovalco as a sales agent. In 1999, Rudolf Knapp was appointed
Sales and Marketing Director. 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.

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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SPECIFIKACIA HLAVNYCH
VYROBKOV PRODUCTS
SPECIFICATION

€APY NA PRIETLAGNE LISOVANIE / EXTRUSION INGOTS

Rozmery / Dimensions Tolerancie / Tolerances
Priemer / Diameter 152, 178, 203, 228, 254, +0 /-2 mm,

279 mm +0 /-3 mm
Dizka / Length 400 -1 500 mm +3mm

1500 - 7 000 mm +6 mm
Priehyb / Straightness max. 2,56 mm /m

max. 12 mm /7 m
Pravouhlost pilenych koncov / Squareness 90° 10,5°

Zliatiny radu 1XXX a 6XXX/ Alloy groups 1XXX and 6XXX

PRIMARNE ZLIEVARENSKE ZLIATINY / PRIMARY FOUNDRY ALLOYS

Hmotnost blockov: 8 kg / Ingot weight : 8 kg
Hmotnost zvazku: max. 1 000 kg / Bundle weight : max 1000 kg

Norma / zliatina / Norm / alloy

EN 1676 Hydro Chemické zlozenie (hm %) / Chemical composition (w %) Ostatné / Other
Chemient Nomangal ™SS Fo G M Mgz T Bach Tl
AISi7TMg0,3  AB-42100  4433xx 6,5-7,5 0,15 0,03 0,1 0,30-0,45 0,07 0,10-0,18 0,03 0,1
AISi7TMg0,6 ~ AB-42200  4433xx 6,5-7,5 0,15 0,03 0,1 0,50-0,70 0,07 0,10-0,18 0,03 0,1
AISi10Mg(a)  AB-43000  4445xx 9,0-11,0 04 0,03 0,45 0,25-0,5 0,1 0,15 0,05 0,15
AISi9Mg AB-43300  4443xx 9,0-11,0 0,15 0,03 0,1 0,30-045 0,07 0,15 0,03 0,1
AISi11(Mg) AB-44000  4453xx 10,0-11,8 0,15 0,03 0,1 0,45 0,07 0,15 0,03 0,1
AlSi12(a) AB-44200  4451xx 10,5135 04 0,03 0,1 - 0,1 0,15 0,05 0,15
AISI9Cu1Mg  AB-46400  4442xx 8,3-9,7 0,7 0,8-1,3 0,15-0,55  0,30-0,65 0,8 0,10-0,18 0,05 0,25
AICu4MgTi AB-21000  4227xx 0,15 0,13 4,2-50 0,1 0,2-0,35 0,1 0,15-0,25 0,03 0,1
AICu4Ti AB-21100  4227xx 0,15 0,15 4,2-52 0,55 - 0,07 0,15-0,25 0,03 0,15
AI99.5 - 4001xx 0,06 0,17-0,25 01 0,005 0,02 0,02 0,002 0,01 0,1
AI99.7 - 4001xx 0,07 0,18 0,01 0,005 0,02 0,04 0,002 0,01 0,1

(-
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STATISTIKA VYROBY
A PREDAJA PRODUCTION
@ AND SALES STATISTICS

V ROKU 2009 / IN 2009

=V elektrolyze sme vyrobili 149 604 ton tekutého kovu.

= Celkova vyroba hlinikovych vyrobkov zahffiala 107 637 ton ¢apov
na prietlacné lisovanie, 49 808 ton primarnych zlievarenskych
zliatin a 14 125 ton hlinika na pretavenie.

= Predali sme 186 936 ton hlinikovych vyrobkov, z toho 116 077 ton
Capov na prietlacné lisovanie , 51 442 ton primarnych zlievarenskych
zliatin a 19 417 ton hlinika na pretavenie.

= Export tvoril 81,2% z celkového objemu predaja.

= We produced 149,604 Mt of liquid metal in the Potroom.

» The total production of finished Aluminium products included
107,637 Mt of extrusion ingots, 49,808 Mt of primary foundry
alloys and 14,125 Mt of aluminium ingots for remelting.

» We sold 186,936 Mt of finished Aluminium products, of which
116,077 Mt were extrusion ingots, 51,442 Mt were primary foundry
alloys and 19,417 Mt were aluminium ingots for remelting.

= Exports represented 81.2% of the total volume of sales.

STRUKTURA PREDAJA 2009 (%) / PRODUCT MIX IN 2009 (%)

CIELE NA ROK 2010 / OBJECTIVES 2010

» Vyroba tekutého kovu v elektrolyze v objeme 162 479 ton
a vyroba hotovych vyrobkov v odlievarni v objeme 186 597 ton.
Z daného objemu planujeme vyrobit 125 037 ton Capov na
prietlaéné lisovanie a 61 560 ton primarnych zlievarenskych zliatin.

= Vo vyrobe a predaji sa zameriame na dva hlavné vyrobky — ¢apy na
prietlané lisovanie a primarne zlievarenské zliatiny.

* Predaj hlinikovych vyrobkov na drovni 189 500 ton - 126 600
ton Capov na prietlacné lisovanie a 62 900 ton primarnych
Zlievarenskych zliatin.

* Planned production volumes are as follows: 162,479 Mt of liquid
metal from the Potroom and 186,597 Mt of finished products from
the Casthouse. The production volume shall include 125,037 Mt of
extrusion ingots and 61,560 Mt of primary foundry alloys.

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

= Sales of Al products are planned to reach 189,500 Mt - 126,600 Mt
of extrusion ingots and 62,900 Mt of primary foundry alloys.

s CCCCCCCECECCEEEECCCr e EECCEEEECEEEEEEELLLELD s ]
1 i Fonay s e L LCCCLCEEECEEEEEEELD s ]
| ik na precavenie / aluminium inots for emeteing ] [ wa]

STRUKTURA ODBERATELOV 2009 / PRODUCT MIX IN 2009

Taliansko / Italy 26,49%
Slovensko / Slovakia 18,78%
Polsko / Poland 16,18%
Nemecko / Germany 8,02%
Cesko / Czech Republic 7,89%
Madarsko / Hungary 6,95%
Rakusko / Austria 6,25%
Slovinsko / Slovenia 4,13%
ostatni / others 5,31%
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INTEGROVANY SYSTEM
MANAZERSTVA INTEGRATED
MANAGEMENT SYSTEM

BEZPECNOST A OCHRANA ZDRAVIA PRI PRACI
OCCUPATIONAL HEALTH AND SAFETY

POLITIKA BEZPECNOSTI )
A OCHRANY ZDRAVIA PRI PRACI

Starostlivost o bezpecnost a ochranu zdravia pri praci ako sucast
integrovaného systému manazérstva je neoddelitelnou sucastou
podnikatel'skych aktivit nasej akciovej spolocnosti.

= Uvedomujeme si zodpovednost za bezpetné prevadzkovanie
naSich technoldgii na vyrobu hlinika a hlinikovych vyrobkov.
Neuspokojime sa vSak iba s plnenim legislativnych poZiadaviek,
ale neustalym zlepSovanim a efektivne vynalozenymi prostriedkami
na riadenie rizik vytvarame také pracovné podmienky, ktoré nebudu
pri¢inou nehdd, Urazov a chordb. Nase Usilie sustredujeme na
Cinnosti spojené s tekutym kovom, manipuléciou a na pracovné
prostredie.

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

= Zavedenim nastrojov a aktivit angazujucich manazment
a ostatnych zamestnancov spolo¢nosti na zlepSovani bezpecnosti
a ochrany zdravia pri praci vytvorime vnutropodnikovu kultaru, ktor
charakterizuje vzdjomna pomoc (spolo¢né vyuZivanie poznatkov
a skusenosti), ochrana a starostlivost o spolupracovnikov a timova
praca.

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

= Zabezpecujeme Skolenia a pripravu tak, aby zamestnanci boli
kvalifikovani na vykonévanie svojich pracovnych povinnosti
a zodpovednosti.

* Pravidelne preskimavame systém manazérstva bezpecnosti
a ochrany zdravia pri praci a jeho zhodu s vyhlasenou politikou.

= Do riadenia bezpe¢nosti zapojime vSetkych zamestnancov.

= DodrZiavanie politky bezpeCnosti a uvedomenie si svojho
individualneho zavazku v oblasti bezpe€nosti a ochrany zdravia
pri praci je zodpovednostou kazdého zamestnanca (prijatie
individualneho zavazku musi vychadzat z osobného vnutorného
presvedcenia).

(-

OCCUPATIONAL HEALTH
AND SAFETY POLICY

Occupational health and safety, as a part of an integrated management
system, is an inseparable part of our business activities.

= We are aware of our responsibility for the safe operation of our
technologies producing aluminium and aluminium products. We will
not be satisfied with just the fulfilment of legislative requirements.
Through the continuous improvement and effective utilisation of risk
management means we will create working conditions which will not
be prone to cause either accidents, injuries or ilinesses. Our efforts
will be concentrated on activities related to liquid metal, equipment
handling, material manipulation and the working environment.

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

= By introducing activities and measures, as well as engaging
top management and all employees, we will create an in-house
environment, exemplified and characterised by mutual assistance
(know-how and experience multisharing), teamwork and caring for
a fellow worker.

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

= We will provide and organise trainings and preparation for all
our employees in such a manner that all employees will be
competent and qualified to carry out their occupational duties and
responsibilities.

= We will regularly audit the Occupational Health and Safety
Management System and its compliance with the declared policy.

= All employees will be integrated into the Occupational Health and
Safety Management System.

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



Zamanazérstvo bezpec€nosti a ochrany zdravia pri praci st zodpovedni
veduci pracovnici na vSetkych stuprioch riadenia. Vrcholové vedenie
bude vzorom kultury bezpecnosti. Bude pristupné zamestnancom,
odpovedat. Bezpecnost a zdravie zamestnancov su u mna na prvom
mieste. Svojimi ¢inmi a svojim vlastnym konanim sa zavazujem
presadzovat tieto hodnoty a podporovat prijatie politiky bezpecnosti
kazdym zamestnancom spolo¢nosti.

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

V ROKU 2009

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

= Uskutocnil sa HSE Self assesment Hydro audit, ktory identifikoval
oblasti zhody s korporatnymi pozZiadavkami Hydro, dosiahnuta
zhoda 91,89%. Napravné opatrenia boli realizované formou
akéného planu.

= Prvykrat v historii sme nezaznamenali registrovany pracovny
Uraz (pracovny Uraz s praceneschopnostou) ani u zamestnancov
spolo¢nosti Slovalco, ani u zamestnancov dodavatelov.

= Zaznamenali sme 2 evidované pracovné Urazy s lekarskym
oSetrenim bez praceneschopnosti, z ktorych si jeden vyziadal
preradenie zamestnanca do¢asne na inu pracu, TRI rate = 2,20.

= Prvykréat v historii sme zaznamenali u zamestnancov dodavatelov
TRl rate = 0.

= Nezaznamenali sme Ziadnu chorobu z povolania.
» Chorobnost zamestnancov dosiahla hodnotu 2,22%.

= Zacali sme realizovat ulohy dvojroéného akéného planu zlepSovania
bezpecnosti a ochrany zdravia pri praci (HSE, health-zdravie,
safety-bezpecnost, environment-zivotné prostredie).

= Pokracovali sme v zlepSovani pouzivanych Standardnych nastrojov
HSE v ramci korporacie Hydro: LOTO (postup pre zabezpecenie
systému obsahujlci energiu, ktorda moze ohrozit zamestnancov),
WERA (hodnotenie a zniZzovanie rizika pracovného prostredia),
T-rate (prevencia havarii zariadeni a udrzanie Urovne technickej
bezpecnosti) a Work permit (pracovné povolenia maju zabezpecit,
aby pred zaciatkom prace boli vykonané vSetky potrebné aktivity na
zamedzenie vzniku strat).

= Zapojili sme sa do zlepSovania bezpecnosti vo vnatropodnikovej
doprave podfa korporatneho projektu Hydro — Traffic (zlepSenie
bezpecnosti v doprave).

= Uskutocnili sa tri seminare Leading HSE (vedenie k bezpe¢nosti)
pre riadiacich zamestnancov a prvych operatorov podla spolocnej
metodiky v ramci korporacie Hydro.

» Riaditelia a veduci sa zapojili do viditelného manazmentu HSE
v ramci planovanych navstev organizacnych jednotiek (visible
management).

= Cenu generdlneho riaditela Slovalco, a. s. za bezpe¢nost ziskala
prevadzka Vyroba andd.

ANNUAL REPORT 2008 SLOVALCO

Management of occupational health and safety is the responsibility of
the management on all levels. Top management will set an example
for health and safety culture; they will be available to their employees,
will listen to the ideas and thoughts of employees, will be inspired by
them and will answer any of their questions. The health and safety
of our employees is my first and foremost priority. | commit myself to
promoting these values and by my actions and own personal conduct
| support the acceptance of this policy by each company employee.

3rd edition, April 2005
Ing. Milan Vesely, MBA, Chief Executive Officer, Slovalco, a. s.

» 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.

» A Health, Safety and Environment (HSE) self-assessment Hydro
audit was performed to identify areas of conformity with Hydro
corporate requirements. The rate of conformity reached 91.89%.
Corrective measures were implemented through an action plan.

= For the first time ever we did not record any registered occupational
injury (lost-time injury) of Slovalco staff or the contractors.

= We recorded two non lost time injuries which required medical
attention; in one of the two cases the employee was temporarily
transferred to a different position. TRI rate = 2.20.

= For the first time in the history of the Company the contractors TRI
rate reached 0.

= We did not record any occupational disease.
= The sickness index reached 2.22%.

= We started with implementation of tasks defined in the 2-year HSE
action plan.

= We further improved the implemented Hydro-corporation standard
HSE tools, e.g., LOTO (Lock Out - Tag Out procedures mean that
machines are assessed for energy that poses a potential risk for
personnel), WERA (Working Environment Risk Assessment), T-rate
(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.

» Three “Leading HSE” seminars were organised for management
staff and first operators following a common methodology within the
Hydro corporation.

= Top management as well as the heads of departments participated
in a Visible Management project, the HSE activity which includes
planned visits to individual departments.

= The Carbon Plant received the CEO's Safety Award.

2)
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CIELE NA ROK 2010

= Dosiahnut hodnotu TRI-rate = 0 (Slovaco TRI-rate = 0, zmluvni
dodavatelia TRI-rate = 0).

= Udrzat hodnotu 0 choréb z povolania.

= ZlepSit bezpeCnostné povedomie a bezpeCné spravanie
zamestnancov: dosiahnut 9 podanych hlaseni o nebezpecnych
situaciach na jedného zamestnanca za rok.

= Zapajat vSetkych zamestnancov do aktivit akéného planu
zlepSovania urovne bezpecnosti.

= Podporovat zlepSovanie bezpecnostného povedomia a bezpe¢ného
spravania zamestnancov a rozvijat tak firemnu kultiru zaloZzent na
bezpecnosti.

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

= Aktivity zamerat na plnenie principu ,,Bezpecnost je prvorada“
kazdym na$im zamestnancom i zmluvnymi dodavatelmi.

= Aktivne sa zapdjat do aktivit HSE v ramci korporacie Hydro
s vyuzitim efektu synergie.

= Zorganizovat dva seminare Leading HSE pre riadiacich
zamestnancov vratane Ucasti lidrov vykonnych timov.

= Zapojit lidrov vykonnych
bezpecnosti.

timov do vykonavania dialégov

= Pokracovat a ukoncit' realizaciu Ulohy dvojroéného akéného planu
zlepSovania bezpecénosti a ochrany zdravia pri praci (HSE, health
-zdravie, safety-bezpecénost, environment-Zivotné prostredie).

= Implementovat principy AMPS (Aluminium Metal Production
System) do riadenia HSE.

= Aktivne pokracovat v zlepSovani bezpecénosti vo vnatropodnikovej
doprave podla korporatneho projektu Hydro — Traffic (zlepSenie
bezpecnosti v doprave).

(=

OBJECTIVES FOR 2010

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

= To maintain the occupational illness rate at 0.

= To improve safety awareness and the safe conduct of our
employees; the target number of near miss reports to reach 9 per
employee.

= The involvement of all employees in activities originating from the
safety improvement action plan.

» We will continue to shape and enhance safety awareness and the
safe conduct of our employees and thus further develop a corporate
culture based on safety.

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

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

= We will actively participate in HSE activities within the Hydro
corporation, making the most of created synergies.

= We plan to organise two “Leading HSE” seminars for management
staff and team leaders.

+ Participation of the team leader in safety dialogs.
= We will complete the tasks defined in the 2-year HSE action plan.

» We will integrate Aluminium Metal Production System principles into
HSE management.

= We will actively continue with improvements in on-site traffic safety
in line with the corporate project Hydro — Traffic.



BUDEME PRIKLADOM V BEZPECNOSTI

A OCHRANY ZDRAVIA ZAMESTNANCOV.
WE WILL BE EXEMPLARY IN THE AREA
OF OCCUPATIONAL HEALTH AND SAFETY.
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INTEGROVANY SYSTEM
MANAZERSTVA INTEGRATED
MANAGEMENT SYSTEM

KVALITA / QUALITY

POLITIKA KVALITY

Sme moderna spolo¢nost vyrabajuca hlinik a hlinikové vyrobky

vysokej kvality.

= NaSe Usilie je zamerané na spokojnost zakaznikov — splnenie ich
poziadaviek a oakavani. Toto pre nds znamena vyrabat kvalitné
vyrobky, byt flexibilni a dodavky realizovat vzdy nacas. Byt
spolahlivym partnerom je nas prvorady ciel.

= Kuvalita je zakladnym principom pre v3etky nase ¢innosti.

= Pravidelne preskimavame systém manazérstva kvality a robime
opatrenia na zvySovanie jeho efektivnosti a u¢innosti.

= V sulade s viziou spolo¢nosti trvale zlepSujeme kvalitu Cinnosti,
procesov a vyrobkov na prospech vetkych 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 spolo¢nosti urcuje kvalita fudskych zdrojov. Investovanim
do vzdelavania, motivovanim a prenasanim zodpovednosti za

kvalitu na zamestnancov vytvarame predpoklady na naplnenie
strategickych zamerov spolo¢nosti.

Manazment spolocnosti sa zavazuje 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.

QUALITY POLICY

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

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

= Quality is a driving force for all our activities.

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

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

= Towards our customers, both external and internal, we have
adopted a Flawless Product and Service 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 fulfill our strategic
objectives.

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

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



V ROKU 2009

=V roku 2009 sa uskutocnil periodicky audit systému manazérstva
kvality Slovalco, a. s. podla noriem ISO 9001:2008 a ISO/TS
16949:2002. Auditorska spolo¢nost Det Norske Veritas potvrdila
zhodu systému s poziadavkami uvedenych noriem.

= Prijali sme 6 staznosti na c¢apy na prietlacné lisovanie.
2 staznosti boli opodstatnené, Ziadna z nich nebola vysporiadana
ako reklaméacia. Index staznosti a reklamacii (poCet staznosti
a reklamécii na 10 000 ton predanej produkcie) dosiahol hodnotu
0,17. Limit na rok 2009, ktory bol 0,33, bol splneny, ide o historicky
najlepsi vysledok. 1 opodstatnena staznost bola spojena
s odoslanim nespravnej zliatiny a 1 opodstatnena staznost
s nedodanim celého objednaného mnozstva zakaznikovi. V oboch
pripadoch iSlo o fudsku chybu a zlyhanie v niekolkych kontrolnych
bodoch. Napravné opatrenia su zamerané na zlepSenie kontrolnych
mechanizmov a zabezpecenie dostatoéného prenosu informécii.

= Podiel nezhodnej vyroby bol 0,38% hmotnosti vyroby ¢apov na
prietlané lisovanie, €o je mierne zlepSenie oproti roku 2008, kedy
nezhodna vyroba dosiahla troven 0,46% hmotnosti vyroby ¢apov.

= Prijali sme 10 staznosti na primarne zlievarenské Zzliatiny.
6 staznosti bolo opodstatnenych, 1 z nich bola vysporiadana ako
reklamécia. Index staznosti a reklamacii dosiahol hodnotu 1,17,
¢im prekrocil stanoveny limit na rok 2009, ktory bol 0,97. Kedze
kazda staznost sa tykala iného znaku kvality, boli prijaté rézne
opatrenia zamerané prevazne na Upravu postupov.

* Nezhodna vyroba primarnych zlievarenskych zliatin v roku 2009
tvorila 0,08% hmotnosti vyroby primarnych zlievarenskych zliatin,
¢o je mierne zhorSenie oproti roku 2008, ked bola dosiahnuta
hodnota 0,02%.

= Rok 2009 bol pre proces vyroby andd z hladiska kvality rokom,
ked sa takmer podarilo udrzat’ historicky najvyraznejSie zlepSenie
kvalitativnych parametrov dosiahnutych v rokoch 2007 a 2008.
Nezhodna vyroba andd dosiahla v roku 2009 historicky tretiu

= Dobra kvalita primarneho hlinika v roku 2009 zotrvala v porovnani
s predchadzajucimi rokmi na rovnakej drovni, aj ked niektoré
mesiace boli ovplyvnené krizovymi opatreniami. Prioritou bolo
maximalne vyuzitie dodavaného mnozstva elektrickej energie.

= Zakaznici klasifikovali Slovalco, a. s. ako spdsobilého dodavatela.

= Ceny generalneho riaditela Slovalco, a. s. za kvalitu ziskala opat
prevadzka Odlievareri v kategdrii vyrobnych prevadzok a oddelenie
Internej logistiky v kategorii nevyrobnych prevadzok.

ANNUAL REPORT 2008 SLOVALCO

= In 2009 the periodic audit of the Quality Management System of
Slovalco was carried out in accordance with ISO 9001:2000 and
ISO/TS 16949:2002 standards. The certifying organisation, Det
Norske Veritas, confirmed accordance of the system with the
aforementioned standards.

= We received a total of 6 complaints regarding extrusion ingots (El).
Two 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 0.17. Our 2009 target value of 0.33 was met
and we achieved the best result in the history of the Company. One
complaint was related to incorrect alloy being sent to a customer
and the second one related to an incomplete delivery to a customer.
In both cases it was the fault of the operator and failing of several
control mechanisms. Corrective actions are aimed at improvements
of control mechanisms and reliable information flows.

= The share of non-corresponding production represented 0.38% of
the weight of total El production, a value slightly better than in 2008,
when non-corresponding production reached 0.46% of the weight of
total EI production.

= We received 10 complaints regarding primary foundry alloys (PFA).
6 complaints were accepted as valid, one of them was settled
as a claim. The Complaints & Claims Index reached 1.17, thus
significantly exceeding the 2009 target of 0.97. As each complaint
related to a different category of quality control, various measures
were adopted, mainly related to changes in processes.

= In 2009 the share of non-corresponding production of PFA reached
0.08% of the weight of total PFA production. This was slightly more
than 2008, when the non-corresponding production reached 0.02%.

» Regarding the quality of the anode production process, the year
2009 was a year when we nearly retained the qualitative results of
2007 and 2008 — the years of most significant quality improvements.
The non-corresponding production of anodes reached the third
lowest level ever.

= The high quality of primary aluminium in 2009 remained at the same
level as in previous years, although certain months were affected by
contingency measures that were applied. The maximum utilisation
of delivered electric power was of the highest priority.

= The customers ranked Slovalco as an eligible supplier.

= The Casthouse, as a production department (for the second time in
a row), and the Internal Logistics Department, as a non-production
department, received the CEO's Quality Award.

)
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CIELE NA ROK 2010

= Vo vyrobe a predaji Capov na prietlatné lisovanie sa zameriame
predovSetkym na udrzanie kvality produkcie v suvislosti so
zvySenymi poziadavkami na flexibilitu vyroby.

= Vo vyrobe a predaji primarnych zlievarenskych zliatin sa zameriame
predovSetkym na odstranenie problému s povrchom a budeme
pracovat na neustalom zlepSovani ukazovatela odlievaci zisk.

= Vo vyrobe primarneho hlinika budeme realizovat aktivity so
zameranim sa na udrzanie kvality produkcie, stabilitu technoldgie
a Cinnosti zamerané na optimalizaciu vyrobnych parametrov.

= Vo vyrobe vopred vypalenych anéd sa zameriame na udrzanie
urovne kvalitativnych parametrov andéd a testovanie novych
postupov s ciefom zniZovat naklady.

BUDEME L’I'DROM V KVALITE A PRISTUPE
K ZAKAZNIKOM. WE WILL BE A LEADER
IN QUALITY AND CUSTOMER CARE.

(&

OBJECTIVES FOR 2010

= In the area of the production and sale of Extrusion Ingots, 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 focus mainly on
the elimination of ingot surface issues and will continually work on
improving the casting yield indicator.

* 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 retaining
a high quality of anode parameters and the testing of new processes
aimed at cost reduction.
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INTEGROVANY SYSTEM
MANAZERSTVA INTEGRATED
MANAGEMENT SYSTEM

ZIVOTNE PROSTREDIE / ENVIRONMENT

ENVIRONMENTALNA POLITIKA

Akciova spoloCnost  Slovalco bola zalozena ako sucast
restrukturalizacie komplexu na vyrobu hlinika v Ziari nad Hronom.
Uvedomujeme si historické suvislosti a zavazujeme sa znizovat
environmentalne zatazenie na Unosnu mieru, pri ktorej nedochadza
k poskodzovaniu Zzivotného prostredia alebo ekologickej stability.
V sulade s poslanim uplatiujeme zasady environmentalneho
spravania zohladiujuc povahu, rozsah a environmentalne vplyvy
nasich €innosti pri vyrobe hlinika:

= riadit vyrobné procesy a vyuzivat prednosti modernej technoldgie

tak, aby boli minimalizované emisie,

= hladat moznosti recyklacie a znizovat objemy odpadov,
= optimalizovat spotrebu elektrickej energie.

Aktualizujeme environmentalne programy primerane stavu poznania
a novym skutocnostiam. Vzdeldvanim a zvySovanim kvalifikacie
zamestnancov zlepSujeme environmentalne povedomie a motivujeme
k zlepSovaniu environmentalneho profilu spolo¢nosti. Informujeme
verejnost’ o prijatych zameroch a dosahovanych vysledkoch.
Uvedomujeme si komplexnost environmentalnej legislativy Europskej
Unie azodpovedne pristupujeme k riadeniu rizik v novych podmienkach.
Sme ¢lenom nadnarodnej spolocnosti, pre ktord je ochrana
Zivotného prostredia stcastou aktivit v ramci stratégie SpoloCenske;j
zodpovednosti podniku (Corporate Social Responsibility).
Manazment akciovej spoloCnosti Slovalco sa zavazuje neustale
zlepSovat' environmentalne spravanie spoloCnosti a zabezpecovat
prevenciu zneCistenia v sulade s environmentalnou legislativou
a dosahovat nizSie hodnoty emisii, ako su Statom stanovené
limity s cielom zaradit akciovi spolo¢nost Slovalco k poprednym
organizaciam v oblasti ochrany Zivotného prostredia.

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

(-

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
areasonable level, thatis to the level at which there is no environmental
degradation or ecological instability.

In line with the objectives of Slovalco we apply our principles of
environmental behaviour by taking into consideration the nature,
extent and environmental impact of all activities connected with

aluminium production, as follows:
= To run technological processes and utilize the advantages of
modern technology to minimize emissions,

= To seek possibilities for recycling and decreasing volumes of waste,
= To optimize energy consumption.

We update our environmental programmes in accordance with current
know-how and information. We maintain environmental awareness
in the minds of our employees through training and education, thus
motivating them to better the environmental profile of the Company.
Regarding environmental issues we intend to be open and to inform
the general public about our intentions and the results attained.

We are aware of the complexity of EU environmental legislation which
is why we take risk management in the new conditions very seriously.
Slovalco is a member of a multinational corporation, for which
environmental protection is an inseparable part of the company’s
corporate social responsibility policy.

The management of the company is committed to 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.




V ROKU 2009

=V roku 2009 sa uskutoCnil periodicky audit Systému
environmentalneho manazérstva Slovalco, a. s. Auditorska
spolocnost Det Norske Veritas potvrdila zhodu systému s normou
ISO 14001:2004.

= Opravnené a kontrolné technologické merania znecistujucich latok
vypustanych do ovzduSia potvrdili dodrzanie limitnych hodnét
urCenych legislativou. Mnozstva znedistujucich latok na tonu
vyrobeného hlinika su dlhodobo vyrazne nizSie ako technologické
garantované hodnoty.

= Kvalita a objem vypustanych priemyselnych odpadovych véd boli
v sllade s odport¢anymi hodnotami a poziadavkami na Gcelné
a hospodarne vyuzivanie vod.

= Nakladanie s odpadmi bolo v sulade s legislativou. MnoZstva
odpadov na tonu produkcie v roku 2009 oproti predchadzajucim
rokom mali klesajuci trend. Podiel recyklovanych odpadov v roku
2009 tvoril 46,71%.

=V roku 2009 nedoslo k ziadnym ekologickym nehodam a havariam.

= Vodi Slovalco, a. s. neboli v oblasti zivotného prostredia uplatnené
Ziadne pokuty a sankcie.

= V roku 2009 bola udelena Cena generalneho riaditela Slovalco,
a. s. za zivotné prostredie prevadzke Vyroba anod.

ANNUAL REPORT 2008 SLOVALCO

= 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 1ISO
14001:2004.

= Emissions measurements required by law as well as follow-up
technological measurements proved that Slovalco meets 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 2009, the amount of waste per tonne of production featured
increasing trend compared to previous years. The recycling rate
reached 46.71%.

= In 2009 we did not record any environmental damages or accidents.

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

= In 2009 the Carbon Plant received the CEQ's Environmental Award.

)
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CIELE NA ROK 2010

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

» Podnikneme aktivity na efektivnejSie zhodnocovanie odpadov na
zaklade novej stratégie zhodnocovania odpadov.

» Zabezpe€ime zhodnotenie minimaine 50% nami vytvorenych
odpadov.

» NeprekroCime Ziadne Statom stanovené a ani interné limity v oblasti
emisii do ovzdusia.

» Neprekro¢ime interné limity znecistujlcich latok v odpadovych
vodéach.

(-

2010 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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PROJEKTY
PROJECTS

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

Jeho hlavnou ulohou v spoloénosti Slovalco je:
= zlepSovat procesy,

= napomahat pri implementacii novych nastrojov a systémoy,

= riadit rieSenia, ktoré si vyZaduju zapojenie prierezovych timov a su
organizacne a ¢asovo narocné.

USKUTOCNENE AKTIVITY
V PROJEKTOCH UKONCENYCH V ROKU 2009

= T-rate - implementécia nastroja a nového klu¢ového ukazovatela
vykonnosti, navrhnutého na zvySenie, sledovanie a udrZanie
technickej bezpecnosti bariér na zariadeniach

= Feasibility study - optimalizacia napatia elektrolyzy - projekt s cielom
otestovat a komplexne vyhodnotit' opatrenia, ktoré su zamerané na
znizenie spotreby elektrickej energie pri vyrobe elektrolytického
hlinika za uc¢elom dalSieho zvySovania prudu v elektrolyznej sérii

» Euro - udprava dotknutych oblasti jednotlivych organizacnych
jednotiek spolo¢nosti v suvislosti s prechodom na spolo¢ni menu
Euro

= Optimalizacia procesov internej logistiky - zameranie sa na novu
organizacnu Struktiru oddelenia, vyrobnu logistiku, zmeny v oblasti
skladového hospodarstva, Standardizaciu a meranie procesov

= ZvySovanie produkcie Odlievarne zvySenim pretavovania
- spracovanie rieSenia na mozné zvysenie objemu pretavovania pri
sucasnych obmedzeniach (zariadenia, nastavenie procesoy, ...)

= CVP (Capital Value Process) - implementacia nastroja na
poskytovanie Strukturovanych informacii pre spravne investicné
rozhodovanie

» REACH - po faze predregistracie, ktora prebehla v roku 2008
pokracovanie v plneni poziadaviek kladenych novou chemickou
legislativou REACH  (registracia, hodnotenie, autorizacia
a obmedzenie chemikalii)

= Revizia procesu Trvalé zlepSovanie - optimalne nastavenie krokov
a nastrojov procesu Trvalé zlepSovanie

(=

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 2009

= T-rate — introduction of an instrument and a new performance
indicator aimed at the monitoring and maintaining of, and an
increase in, the technical safety of the equipment barriers

= Feasibility study — Potroom voltage optimisation — the first stage of
a project aimed at the testing and overall evaluation of measures
designed to decrease the consumption of power during aluminium
production thus enabling further current increase in the Potline

= Euro - preparation of applicable areas of individual departments of
the Company for introduction of the new currency — the EURO

= Internal Logistics processes optimisation — focus on a new
department structure, production logistics, changes in the storage
logistics, standardisation and monitoring of processes

= A Casthouse production increase through higher remelting —
preparation of a plan of a possible increase in remelting volumes
under current limitations (existing equipment, current processes,
etc.)

» CVP (Capital Value Process) — implementation of a tool providing
structured information for correct decision making in investment
process

» REACH - following the pre-registration stage, which was underway
in 2008, we shall continue meeting the requirements defined by new
REACH (Registration, Evaluation, Authorisation and restriction of
Chemicals) legislation in the area of chemicals

= Revision of Continual Improvement Process — Optimal setting of
procedures and tools of the Continual Improvement process



ROZPRACO\I’ANé PROJEKTY
PREBIEHAJUCE V ROKU 2010

* LOTO (Lock Out-Tag Out) — postupna implementacia systému
zaistovania zariadeni na zariadeniach zoradenych podla miery
rizika

= ZvySenie efektivnosti procesu RLZ — optimalizacia existujucich
podprocesov procesu riadenia [udskych zdrojov a revidovanie
sucasnych a zavedenie novych metdd a nastrojov riadenia fudskych
zdrojov

= Riadenie logistiky vstupov - zvySenie Urovne riadenia logistiky
a vyssia funkcionalita softvérovych nastrojov

« Standardizacia postupov merania — s ciefom implementovat
dostupné normované a/alebo Standardné postupy merania,
a validovat modifikované a interné postupy merania (neStandardné
postupy) v internych laboratériach Slovalco, a. s.

= Optimalizacia urzby - nadviazanie organizacnej Struktury udrzby
na vyrobné procesy a vytvorenie predpokladov pre efektivnejSie
fungovanie udrzby (aktualizacia procesov, nasledné vytvorenie
nového modelu organizacnej Struktdry adrzby a nastavenie
internych kltc¢ovych ukazovatelov)

* AMPS (Aluminium Metal Production System) — je systém pre
chod a zlepSovanie, ktory je zalozeny na 5 principoch, ktoré su
podporované Standardmi a nastrojmi. Principy, Standardy a nastroje
implementuju jednotlivé zavody spolocnosti Hydro do svojich
procesov pri zohladneni lokalnych podmienok. Cieflom AMPS je
zvySovanie konkurenénej schopnosti a podpora stratégie rastu

= Zefektivnenie obstaravania udrzby - implementacia opatreni
nevyhnutnych pre zefektivnenie procesu obstaravania udrzby, ako
su napriklad doplnenie kontrolnych néstrojov, riadenie odchylok
a dalSie

= Zefektivnenie systému riadenia nezhdd - Uprava nastroja na
evidenciu a riadenie nezhdd, podla poziadaviek zapojenych
organizaénych jednotiek, AMPS, IMS, zaSkolenie zamestancov
a zaradenie ukazovatela ,ZlepSovanie - RieSenie napravnej
¢innosti* medzi klu¢ové ukazovatele

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

= Vyroba T-blokov — s ciefom rozSirenia vyrobného sortimentu
Slovalco, a. s. o produkt registrovany na burzovych skladoch LME

= Implementacia BCMS (Business continuity management system)
- implementaciou BCMS podla BS 25999 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.

= Traffic — korporatny projekt, ktorého cielom je zvysit bezpecnost
v oblasti prepravy tovarov, stavu a bezpecnosti kolesovej techniky,
ale aj bezpecnosti chodcov

ANNUAL REPORT 2008 SLOVALCO

PROJECTS UNDERWAY 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 the Human Resources
(HR) management process, review of the existing and introduction
of new methods and tools of HR management

* Management of sourcing logistics — improvements in logistics
management and higher functionality of software tools

= 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 - linkihg of the maintenance
organisational structure to the 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 definition of internal key indicators)

* 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 companies, taking
into account the local conditions. The aim of the AMPS is to increase
competitive edge and to support growth strategies

* 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. Staff training and inclusion of the indicator “Improvement
— Corrective action” among the key indicators

* Process teams at the Casthouse — the development of prerequisites
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

* 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 numbers of vehicles
used at Slovalco

» Traffic — a corporate project aimed at improved safety in areas
including goods transport, vehicles conditions and pedestrian safety

)
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L UDSKE ZDROJE
HUMAN RESOURCES

Riadenie [udskych zdrojov je zalozené na stratégii a cieloch
spolo¢nosti a nasi zamestnanci su povazovani za jeden z jej
najdolezitejSich zdrojov. Za priority povazujeme bezpecné spravanie,
vytvaranie dobrych pracovnych podmienok, tvorbu otvorenej
a kooperativnej kultury, timovu pracu, neustale zlepSovanie a rozvoj,
ako aj angazovanost, lojalnost’ a etické spravanie zamestnancov.

V ROKU 2009

= Aktivne sme podporovali implementaciu jednotlivych krokov
Aluminium Metal Production System (AMPS) z pohladu riadenia
a rozvoja L'Z (facilitacia a moderovanie workshopov, aktivny rozvoj
lidrov, navrh nového systému variabilného oddmeriovania).

= Pripravili sme stretnutie s lidrami spolo¢nosti. Jeho cielom je
oboznamenie riadiacich pracovnikov na vSetkych drovniach
s vysledkami spoloCnosti, hladanie moznosti zlepSovania Urovne
bezpecnosti a bezpe€ného spravania.

= Pripravii sme harmonogram dalSej etapy optimalizacie
[udskych zdrojov na zaklade benchmarkingu a analyzy procesov
v podpornych oddeleniach a administrativnych poziciach.

» Pokracovali sme v seminaroch HSE Leading zameranych na tréning
praktickych zru€nosti pri vyuzivani nastrojov v oblasti bezpeénosti
pri praci a ochrany zdravia a odhalovanie rezerv.

= PokraCovali sme v rozvojovom programe pre zamestnancov
s identifikovanym manazérskym potencialom pod nazvom Slovalco
Akadémia.

= Pokracovali sme v implementécii dalSich etép projektu na zvySenie
efektivnosti riadenia LZ.

= Pokracovali sme v $koleni pre manazment spolo¢nosti pod nazvom
Priemyselné inZinierstvo.

» Obmedzili sme, vzhladom na prijaté opatrenia, vzdelavacie
a rozvojové aktivity pre nizSi manazment spolo¢nosti
a pozicie Specialistov. VSetky vzdelavacie aktivity vychadzajuce
z legislativnych poziadaviek sa uskutocnili v naplanovanych
terminoch.

CIELE NA ROK 2010

= Zapojit sa do globalneho zamestnaneckého prieskumu
Hydromonitor a na zaklade vystupov z neho vykonat potrebné
opatrenia k zlepSeniu pracovného prostredia a podmienok
zamestnancov.

= Aktivne sa podielat a podporovat implementaciu jednotlivych
krokov ~ Aluminium Metal Production System (koucing lidrov,
moderovanie worskhopov, $kolenia rozvoja liderskych zru¢nosti).

(-

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.

» We actively supported the implementation of Aluminium Metal
Production System (AMPS) from a Human Resources viewpoint
(workshop facilitation, active development of leaders, draft of a new
variable remuneration system).

» We organised a meeting of company leaders. The aim of the
meeting, apart from informing managers about Company results,
was to search for potential for improvements in the area of safety
and safe conduct.

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

» We continued running seminars for our employees named HSE
Leading, focusing on the training of practical skills in the area of
occupational health and safety and searching for areas of potential
improvement.

* We also continued the delivery of the “Slovalco Academy”
programme, the development programme designed for employees
who have been identified as having management potential.

= We continued with the implementation of further stages of the project
aimed at an efficiency increase in Slovalco's HR management.

* We maintained the delivery of a training programme for Company
management called “Industrial Engineering”.

* Due to applied measures, we limited training and development
activities for lower management and the specialists. All statutory
training activities were completed as planned.

OBJECTIVES FOR 2010

= Participation in Hydromonitor — a global staff survey - and based
on the results, the implementation of necessary measures for the
improvement of the working environment and working conditions.

= 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).



Pripravit navrh Upravy odmenovacieho systému zakladnych miezd
a prepracovanie systému riadenia vykonu.

Zorganizovat Konferenciu LZ pre S$pecialistov LZ a BOZP zo
zavodov spolo¢nosti Hydro.

Inovovat program pre rozvoj talentov spolo¢nosti.
Pripravit plan implementacie AMPS na oddeleni LZ.
Pokracovat v plneni harmonogramu optimalizacie LZ.

Ukon¢it' rozvojovy program Slovalco akadémia pre zamestnancov
s manazérskym potencialom.

Ukongit' cyklus Skoleni pre manazment spoloCnosti Priemyselné
inzinierstvo.

EMPLOYEES BY LEVEL OF EDUCATION (%)
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Proposal of amendments of remuneration system (of basic salaries)
and revision of the performance management system.

Organisation of an HR conference for HR and HSE specialists from
individual Hydro plants.

Innovation of the programme for development of Company talents.

Preparation of AMPS implementation plan in the Human Resources
department.

Continuation of HR optimisation process.

Completion of the “Slovalco Academy” programme designed for
staff with management potential.

Completion of the “Industrial Engineering” programme designed for
Company management.

EMPLOYEES ACCORDING TO GENDER (%)
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INFORMOVANIE
ZAMESTNANCOV
A VEREJNOGSTI
INFORMATION
FOR EMPLOYEES
AND THE PUBLIC

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

V ROKU 2009

= V roku 2009 sme pre zamestnancov pripravili uz po Stvrtykrat
Tyzden bezpecnosti s mottom Bezpec€nost je prvorada. Cielom
podujatia je poukazat na vyznam bezpec¢nosti a ochranu zdravia.

= Uz 6smy rok sme pokracovali vo vydavani mesacnika Slovalco
magazin v mestskej kablovej televizii. V Slovalco magazine
informujeme obyvatelov mesta o spolocnosti Slovalco, jej aktivitach,
podpore mesta a regionu, pokraovani prac na vyznamnych
projektoch.

» Poskytovali sme aktuélne informéacie svojim zamestnancom na
intranetovej stranke spolo¢nosti.

* Poskytovali sme aktualne informacie pre verejnost na svojej
webovej stranke.

= Na 36. roniku medzinarodného lyZiarskeho podujatia Biela Stopa
2009 reprezentovalo spolo¢nost’ Slovalco 30 jej zamestnancov —
pretekarov. Podujatie spolo¢nost Slovalco pravidelne podporuije.

= Galavecer spolo¢nosti Slovalco — Odovzdavanie cien GR najlepSim
zamestnancom sme po tretikrat pripravili formou sldvnostného
odovzdavania cien najaktivnejSim kolektivom a zamestnancom
spolo¢nosti.

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

IN 2009

= In 2009 we organised for the fourth time for our employees a “Week
of Safety”. Safety First was the feature theme of the week. The aim
of the event was to highlight the importance of health and safety
issues.

= We have continued to broadcast, for the eighth 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, information about on-going projects and spotlights our best
employees.

= Up-dated information was constantly available for employees on the
Company’s intranet.

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

= Altogether, 30 of our employees competed and represented our
Company at the 36th annual international cross-country skiing
event “Biela Stopa 2009”. 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
third time in the format of a social event.
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* Riadiaci zamestnanci prevadzok a oddeleni sa stretli s vedenim
spoloCnosti na Stvrtom “Stretnuti lidrov”. Ciefom spolo¢ného
stretnutia je poskytnut aktualne informacie o dalSich zameroch
a strategickych cieloch spolo¢nosti.

= V jesennom obdobi sme pripravili pre priaznivcov tenisu deviaty
ro¢nik tenisového turnaja Slovalco cup 2009.

* V mesacniku Hutnik vydadvanom v ramci priemysleného parku
sme publikovali aktudlne prispevky na dvojstranke venovanej
spolo¢nosti Slovalco.

CIELE NA ROK 2010

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

= Ajnadalejvytvarat podmienky pre spolo¢né stretnutia zamestnancov
nasej spolo¢nosti s cielom vzajomného stretavania, poznavania sa
a prehlbovania vztahov.

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

= In the autumn, we prepared the 9th annual tennis tournament - The
Slovalco Cup 2009, for all our tennis fans.

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

OBJECTIVES FOR 2010

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

= We shall continue supporting the organisation of social events and
activities for our employees thus promoting profound interpersonal
contacts, relationships and socialising.

)
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ETICKY KODEX
ETHICAL CODE

Pre Slovalco je eticky kddex verejnym prihlasenim sa k najvysSim
etickym Standardom existujicim v podnikatelskom prostredi, dovnutra
spolocnosti zabezpeCuje vytvorenie ramca pre jasné uplatfiovanie
profesionalneho spravania a zodpovednosti.

Cielom etického kodexu Slovalca je zvysit pozornost na uplatriovanie
etickych principov v podnikani, na eliminaciu korupcie a neadekvatnych
odmien, zvysit povedomie o ludskych pravach a ich dodrzZiavani, ako
aj zameranie na vzajomné vztahy. VSetky spominané oblasti a aktivity
st nevyhnutné pre dalSie napredovanie Slovalca ako na domacom,
tak aj na zahrani¢nom trhu.

Eticky kodex je subor Standardov, pravidiel, navodov, hodn6t
a odporucani, ktoré riadia, okrem inych, etické obchodné spravanie,
riadenie a organizaciu zamestnancov nasej spolocnosti, interakciu
medzi nasSimi 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
zakaznikov, zvy$i hodnotu Slovalca, ako aj moznost dalSej expanzie
na globalny trh. To nasledne znamena vys$Siu istotu pre kazdého
jedného zamestnanca Slovalca. DodrzZiavanie etického kodexu znizuje
hrozbu zlyhania firmy ako nasledok korupcie, finanénych Skandalov
a iného neetického spravania. Slovalco sa zavazuje postupovat voci
svojim zamestnanom, zakaznikom, majitefom a verejnosti v stlade
s tymto etickym kddexom.

Nas eticky kdédex stoji na pilieroch, ktoré su tvorené hodnotami

nasej firmy (tzv. Desatoro). Eticky kodex na tieto hodnoty nadvazuje
a oba systémy hodndt funguiju vo vzajomnej stcinnosti.

(-

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.



BEZPECNOST

Riadime sa politikou, ktora zohladiuje rizikd bezpecnosti
a ochrany zdravia pri vyrobe hlinika. Zamestnanci poznaju jej zasady
a dodrziavaju ich pri svojej praci. Ak hrozi nebezpec€enstvo, kazdy
zamestnanec je povinny upozornit svojich spolupracovnikov
a nadriadenych. ManaZzment 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 UCTA K ZAKAZNIiKOM

Vazime si kazdého zakaznika a jeho spokojnost je pre nas prvorada.
Ustretovo reagujeme na nové poZiadavky a pontkame nové riedenia.
Cenime si partnerstvo zaloZzené 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 nabozensku,
politickd, kultdrnu a sexualnu slobodu a nedopustame sa rasovej
ani narodnostnej diskriminacie C¢i ponizovania. ReSpektujeme sa
navzajom, koname zdvorilo a s Uctou.

SPOLUPRACA

Spolo¢ne pracujeme na ulohach a projektoch. Timovej praci
poskytujeme moralnu aj technickd podporu. Informacie o svojej praci,
postupoch a poznatkoch poskytujeme vSetkym zainteresovanym.
Kazdy zamestnanec ma pravo na informacie, ktoré sa tykaju jeho
prace alebo chodu spolo¢nosti.
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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 willimmediately 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.

)
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AKTIVNA UCGAST NA PLNENI CIELOV

Za vysledky spoloCnosti 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 ZRUCNOST

Spoloénost’ Slovalco vzdelava zamestnancov vo vSetkych oblastiach
Cinnosti a vykonu prace, aby mohli vyuzivat moderné poznatky
a neustale sa zdokonalovat. Zamestnanci sa aktivne podielaju na
zvySovani svojej kvalifikacie a odbornych znalosti. Ziskané vedomosti
vyuzivaju na prospech spolo¢nosti.

SETRNOST A OHLAD NA EKOLOGIU

Riadime sa polittkou zaloZzenou na environmentélnej legislative
a ohladuplnosti k Zivotnému prostrediu. Nikdy vedome nedopustime
nadmerné vypustanie znecistujucich Iatok. Technologické zariadenia
udrziavame v stave maximalnej ekologickej bezpecnosti. Pracujeme
tak, aby sa neplytvalo surovinami, materidlmi a energiami.

ZAKONNOST

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

LOJALNOST

Vedenie spoloCnosti si vazi Cas, znalosti a zrucnosti kazdého
zamestnanca, ktoré vynaklada na jej prospech. Sirime dobré meno
spolo¢nosti medzi obchodnymi partnermi, zakaznikmi a v ociach
verejnosti a nepodnikame kroky, ktoré by jej spdsobili stratu ¢i inu
ujmu.

(=

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 are 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.



MBICIGZNA FIRMA ZAMERANA
E ZLEPSOVANIE A KONTINUALNE
NAKLADOVOSTI.

_ AN AMBITIOUS COMPANY
USED ON CONTINUAL IMPR
FFECTIVENESS.
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SPONZORSTVO
SPONSORSHIP

Slovalco, a. s. sa vo svojich sponzorskych aktivitdch, podobne ako
v predchadzajlcich rokoch, zamerala na podporu $portu, vzdelavania,
zdravotnictva a kulttry v regione Ziar nad Hronom, a to priamo alebo
prostrednictvom Nadacie ZSNP a Slovalco.

VYSKA PODPORY V ROKU 2009
DO JEDNOTLIVYCH OBLASTI

SPORT 66 631 EUR 93 874 USD
« podpora &innosti $portovych klubov v Ziari nad Hronom a regiéne

= podpora 36. ro¢nika lyziarskych pretekov Biela stopa SNP

KULTURA 15 172 EUR 20 945 USD
= podpora regionalneho televizneho vysielania

= podpora kultirnych podujati organizovanych pre deti

= podpora Festivalu humoru a satiry Kremnica

VZDELAVANIE 900 EUR 1341 USD

= podpora spoluprace s Technickou univerzitou v KoSiciach

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 2009 ACCORDING
TO INDIVIDUAL AREAS

SPORT 66 631 EUR 93 874 USD
« Sponsorship of sport clubs in Ziar nad Hronom and the region.

= Slovalco supported the 36th Biela Stopa SNP (The White Trail of
the Slovak National Uprising) a popular crosscountry skiing event.

CULTURE 15 172 EUR
= Support of local television broadcasting

20 945 USD

= Support of cultural events for children

= Support of the Festival of Humour and Satire in Kremnica

EDUCATION 900 EUR 1341 USD
= Slovalco supported and co-operated with the Technical University
of KoSice.

ZDRAVOTNICTVO 830 EUR 1154USD  HEALTH SECTOR 830 EUR 1154 USD
OSTATNE 2 303 EUR 3156 USD  OTHERS 2 303 EUR 3 156 USD
SPOLU: 85 836 EUR 120470 USD  TOTAL: 85 836 EUR 120 470 USD



Slovalco, a.s. poukazalo podiel vo vy$ke 2% zaplatenej dane z prijmov
pravnickych oséb:

3.SEKTORU NA VZDELAVANIE, ZDRAVOTNICTVO, KULTURU A SPORT:

153 791 EUR 204 465 USD

CIELE NA ROK 2010

Slovalco, a. s. bude aj nadalej vyznamnou mierou podporovat kultdrno-
spologenské dianie a rozvoj mesta Ziar nad Hronom a regiénu.

SPONSORSHIP AND DONATIONS IN 2009 (%)

1 [ 770 ]
1 [ 174 ]

I ]
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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:

153 791 EUR 204 465 USD

2010 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.

SPONSORSHIP (IN THOUSANDS EUR)
[ 85836 ]
[22081a]
[231080]
[ 231863 ]
[ 216383 ]
[ 252813]

Values for years 2004 — 2008 in EUROs calculated using the official exchange rate of
30.1260 SKK/EUR

SPONSORSHIP (IN THOUSANDS USD)
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INVESTICIE

INVESTMENTS

Celkova hodnota prac a dodavok zrealizovanych v ramci investi¢nych
projektov a. s. Slovalco bola v roku 2009 spolu 4,3 mil. USD (3,1 mil.
EUR).

V ROKU 2009

Najvacsi investicny projekt: Vystavba zasobnikov a rozvodov
pre nahradné napajanie technolégie v prevadzkach Vyroby anod
a Odlievarne propanom v pripade vypadku dodavok zasobovania
plynom.

Ukoncenie investicnych akcii z predchadzajlcich rokov a realizacia
novych investiénych akcii:

= modernizacia a Upravy homogenizacnej linky €.1 od firmy Hertwich,
= odlievacia suprava , T* blokov,

= zvySenie poziarnej bezpecnosti vypalovacej pece,

= poloautomaticky systém zhasania poZiaru v spalinovom potrubi na
vypalovacej peci,

= obnova Cerpacej techniky — novy Cerpaci voz,
= vymena ochran vedeni na zapuzdrenej rozvodni,

= investicie vo vSetkych prevadzkach suvisiace so zavadzanim
principov podla projektu LOTO,

= obnova davkovcieho a Cistiaceho stroja v Odlievarni Capov,
= obnova zariadeni pre laboratoria,
= nakup tahaca,

= informacény panel na vypalovaciu pec.

In 2009 the total sum of investments at Slovalco reached USD 4.3m
(i.e., EUR 3.1m)

The most significant investment project: The construction of propane
silos and distribution pipes for a back up supply for the equipment
and machinery in the Carbon Plant and the Casthouse in case of gas
blackouts.

Completion of capital expenditures projects which commenced in the
previous year and new investments:

= The modification and upgrade of Hertwich homogenising line No. 1,
» Casting set for T-bars,
= Baking furnace fire safety system upgrade,

= Semi-automatic fire extinguishing system for the baking furnace
fume duct,

= Replacement of tapping machinery - new tapping truck,
= Replacement of protection devices at SF6 switch station,

* Investments in all departments and operations related to the
implementation of LOTO principles,

* Replacement of feeding and cleaning machine in the extrusion
billets Casthouse,

= Upgrade of laboratory equipment,
= Purchase of telescopic handler/truck,

= Baking furnace information panel.



CIELE NA ROK 2010
Celkovy planovany objem investicii je 3 mil. USD.

NAJVYZNAMNEJSIE INVESTIENE AKCIE:
= nakup a spustenie zariadenia na automatick analyzu elektrolytu
metédou XRD

OSTATNE PREVADZKOVE INVESTICIE:
» bariéry, zabrany okolo technologickych zariadeni v Oty¢ovni a vo
Vyrobni hmoty,

= pokraCovanie investicii vo vSetkych prevadzkach suvisiacich so
zavadzanim principov podla projektu LOTO,

= doprava filtrovych prachov,

= Cistenie potrubi Cerpacich vozov,

= investicie vo vSetkych prevadzkach suvisiace s projektom Traffic,
= spolo¢ny velin pripravy tavieb v Odlievarni,

= Uprava linky na vyrobu golierovej hmoty,

» vysavad na dogistovanie anodovych zvy$kov na stredisku Cistenia
anddovych zvyskov (CAZ),

= nahrada zastaralého komunikacného systému pre polohovanie
a plnenie Zeriavov v Elektrolyze, obnova riadiacich systémov,

« prediZenie valéekovej drahy na CAZ,

» signalizacia a detekcia Uniku chléru v Odlievarni,
= rekonstrukcia interiéru bufetu v Elektrolyze,

= obnova regalového manipulatora v sklade,

= Uprava elektroinstalacie v sklade kalcinovaného petrolkoksu pre
zvySenie bezpecnosti a ochrany pred vybuchom,

= upgrade a Upravy IT systémov.

INVESTMENTS BREAKDOWN BY PURPOSE (%)
QULCLIILLT =2e )
1 [ a7 ]
] If ol

OPERATIONS INVESTMENTS (IN MIL. EUR)

[ o ]

Values for years 2004 — 2008 in EUROs calculated using the official exchange rate of
30.1260 SKK/EUR
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OBJECTIVES FOR 2010
The total investment budget is USD 3.0m.

THE MOST SIGNIFICANT INVESTMENT PROJECTS:
* Purchase and start up of equipment for an automatic X-ray
diffraction analysis of the bath

OTHER INVESTMENTS:
= Safety barriers around machinery and equipment in the Rodding
Shop and the Paste Plant,

= Continual investments in all departments and operations related to
the implementation of LOTO principles,

= Filter dust transport system,

= Tapping truck pipes cleaning system,

= Investment throughout the Company related to the “Traffic project’,
= Ajoint control room for cast preparation in the Casthouse,

= Modifications to anode collar forming machine,

= Anode butts cleaning station vacuum cleaner,

* Replacement of obsolete communication system for the positioning
and feeding of the Potroom cranes and the replacement of control
systems,

= Extension of drum conveyors at the anode butts cleaning station,
= Chlorine leakage detection and alarm system in the Casthouse,
= Potroom canteen reconstruction,

» Replacement of rack storage equipment in the storage house,

= Modification of the electric wiring in the calcined petroleum coke
storage house to increase the safety and explosion protection of the
storage house,

= |T systems upgrades and modifications.

OPERATIONS INVESTMENTS (MIL. USD)

[ s ]
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KOMENTAR
K HOSPODARSKYM
VYSLEDKOM
BUSINESS RESULTS

SUMMARY

Vplyvom globalnej finanénej a hospodarskej krizy doslo aj na trhu
s hlinikom koncom roka 2008 k podstatnym zmenam, ktoré nasledne
ovplyvnili hospodarenie spolo¢nosti aj v roku 2009.

Rok 2009 bol z tohto pohladu pre firmu prelomovy. Spolo¢nost aj
napriek globalnej situacii dosiahla dalSie Uspechy, ukazala svoju
Zivotaschopnost v tvrdom konkurenénom boji popri vyraznom poklese
ceny komodity. Po slabom Starte zaciatkom roka a pesimistickych
predpovediach sa cielenymi opatreniami pocas celého roka napokon
podarilo dosiahnut a v niektorych pripadoch dokonca aj prekroCit
planované hodnoty vybranych ukazovatelov.

Znizeny dopyt po vyrobkoch z hlinika zaciatkom roka bol Uplne
vykompenzovany vyraznym narastom predaja v priebehu zvySku
roka. V mesiaci jun firma dokonca dodala zakaznikom az 24 152 ton,
€o predstavovalo historicky najvyssi objem vyexpedovanej produkcie
za jeden mesiac. Celorocny predaj tiez prelomil historické rekordy
v objeme predaja z roku 2007. Firme sa podarilo zrealizovat o 14 415
ton viac hotovych vyrobkov ako v roku 2008, ¢o predstavovalo narast
0 8,4%. Kym v minulom roku sa export na celkovom predaji podiefal
74,4%, v roku 2009 export predstavoval az 81,2% z hodnoty predaja.

Cely rok 2009 bol naroény z pohladu stabilizacie technologickych
parametrov vyroby. Dévodom bola skuto¢nost, Ze koncom februara
2009 bola znizena vyrobna kapacita primarneho hlinika kombinaciou
odstavovania elektrolyznych peci a zniZovania intenzity pradu ako
reakcia na obmedzeny dopyt po vyrobkoch z tohto uslachtilého kovu.
V roku 2009 sa tak vyrobilo spolu o 13,4 tis. ton tekutého hlinika menej
ako v roku predchadzajicom.

Objem vyrobenej finalnej produkcie v roku 2009 dosiahol hodnotu
171 569 ton, ¢o bolo o 15 384 ton menej ako v roku 2008. Firma
nevyuzila v roku 2009 kapacitné moznosti pretavovania nakipeného
hlinika z externych zdrojov hlavne v désledku slabého dopytu
v prvych mesiacoch roka. Okrem nakupovaného studeného kovu firma
pretavila 9 920 ton procesného hlinikového odpadu od zakaznikov,
kym v predchadzajicom roku to bolo az 11 687 ton.

(-

Towards the end of 2008 the global financial and economic crisis also
significantly affected the Aluminium markets and this trend continued
to influence the performance of the Company in 2009.

The year 2009 was a breakthrough year. Despite the global
environment, the Company achieved further successes and showed
its viability in a harshly competitive environment exacerbated by major
drops in commodity prices. Following a slow start to the year and
pessimistic forecasts, we eventually managed to reach or in some
instances even exceed our targets. This was as a result of targeted
measures which were taken throughout the year.

Lower demand for Aluminium products at the beginning of the year was
fully compensated for by a significant sales increase that continued
throughout the rest of the year. In June Slovalco delivered as much as
24,152 metric tonnes (Mt) of products, which represented historically
the highest volume of shipped production per month. Yearly sales also
exceeded the record sales of 2007. The Company managed to realise
14,415 Mt more of finished production than in 2008, an increase of
8.4%. While in 2008 exports represented 74.4% of sales, in 2009 this
was 81.2%.

The stabilisation of technological parameters was a challenge during
2009. This was due to the primary Aluminium production capacity
being decreased in February 2009 as several pots were shut down
and current intensity was lowered in reaction to a limited demand for
the products made from this precious metal. In 2009 we produced 13.4
thousand Mt less of liquid metal than in the previous year.

In 2009, the volume of finished products reached 171,569 Mt,
which was 15,384 Mt less than in 2008. Due to lower demand at
the beginning of the year, the Company did not utilise all available
capacities for the re-melting of cold metal from external sources.
Apart from the purchased cold metal, Slovalco also re-melted 9,920 Mt
of Aluminium scrap from our customers, compared to 2008, when this
was as much as 11,687 Mt.



Cena hlinika na Londynskej burze kovov (LME), za ktord firma
realizuje svoju produkciu, mala vplyv nielen na trzby, ale ovplyvnila aj
variabilné naklady, predovSetkym ceny vstupov priamo zavislych od
LME. Priemerna ro¢na hodnota LME ceny v roku 2009 predstavovala
1699 USD za tonu, kym eSte v minulom roku bola 0 922 USD za tonu
vysSia, t.j. 2 621 USD/tonu.

Aj napriek tomu, Ze prevazna Cast fixnych nakladov bola vykazovana
v EUR, kurzové zmeny nemali podstatny vplyv na vysledky firmy,
nakolko skutony vymenny kurz sa od planovaného odchylil
o necelych 5%.

Podstatny narast LME ceny v druhej polovici roka o necelych 700
USD za tonu spoésobili precenenie financnych derivatov s naslednym
zauctovanim straty vo vyske 12,3 mil. USD.

Vys$§i predaj so su¢asnym znizenim vyroby spdsobili znizenie skladov
z pbvodnych 22 572 ton na zaciatku roka na 6 789 ton k 31. 12. 20009.

Aj napriek masivnemu Setreniu prakticky vSetkych druhov
prevadzkovych nakladov sa spoloCnosti nepodarilo zabranit
vyraznému poklesu hospodarskeho vysledku predovSetkym kvoli
spominanému prepadu realizacnych cien. Zisk pred zdanenim
dosiahol 28 mil. USD.

Usporné opatrenia sa podpisali aj pod &iastogny Gtlm investiénych
aktivit firmy. Prevadzkové investicie dosiahli hodnotu 4,3 mil. USD, ¢o
predstavovalo 70% hodnoty investi¢nych aktivit roku 2008.

Napriek zlozitej situacii s nedostatoCnym dopytom zaciatkom roka
prebehlo riadenie toku penaznej hotovosti aj v roku 2009 bez vacsich
problémov. Prevédzkovou Cinnostou sa vytvorili zdroje vo vyske
96,8 mil. USD. Uvedené zdroje sa pouzili okrem investicii na splatky
dlhodobého Uveru a revolvingove;j linky vo vyske 12 mil. USD a 60 mil.
USD spolo¢nost vyplatila akcionarom vo forme dividend.

Kym do roku 2007 firemné vykaznictvo zohladriovalo zasady viacerych
Standardov (Slovenské Uctovné Standardy do r. 2005, Americké
Uctovné Standardy - US GAAP do r. 2006, Medzinarodné Standardy
pre finan¢né vykaznictvo — IFRS od r. 2005), od r. 2007 sa spolo¢nost
pri spracuvani financnych vysledkov riadi vylu¢ne podla zasad IFRS,
Co treba brat do tvahy pri hodnoteni medziro¢nych trendov.

Sulad Uctovnej uzavierky podla IFRS so skutonou financnou
situaciou spolo¢nosti Slovalco, a.s. potvrdila Sprava nezavislého
auditora Deloitte Audit s.r.0. zo dfia 15. februara 2010.

@“L.

Rudolf Knapp
Obchodno-finan¢ny riaditel
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The Aluminium LME (London Metal Exchange) price, upon which our
sales prices depend, impacted not only on our revenues, but also
on our variable costs, particularly the prices of raw materials directly
linked to the LME price. The average LME price in 2009 reached 1,699
USD per tonne, while the year before this was 922 USD more per
tonne, i.e. 2,621 USD/tonne.

In spite of the fact that the majority of our fixed costs was reported in
EUROS, exchange rate variations did not have a significant impact on
the Company’s results, since the actual exchange rate differed from
the planned one by less than 5%.

A significant increase in the LME price during the second half of the
year by almost 700 USD caused revaluation of financial derivatives
and the consequent posting of a loss of 12.3m USD into the accounts.

Higher sales and a lower production rate resulted in a decrease of
stock held in storage from an original 22,572 tonnes at the beginning
of the year to 6,789 tonnes as at 31. 12. 2009.

Despite massive savings in practically all categories of operating
costs, the Company did not manage to prevent a major drop in profit,
which was caused mainly by the above mentioned plummeting of the
sales prices. Profit before tax reached 28m USD.

Saving measures also resulted in a partial slow-down in investment
activities. The value of operating investments reached 4.3m USD,
which represented only 70% of the 2008 value.

Despite a complicated situation with insufficient demand at the
beginning of the year, cash management did not experience any
major problems in 2009. Operating activities created cash amounting
to 96.8m USD. Apart from the financing of capital expenditures, funds
were used for repayments on borrowings of 12m USD (a long term
loan and revolving line) and 60m USD was paid as dividends to
shareholders.

While until 2007 the Company reported according to several
accounting principles (Slovak Accounting Principles until 2005; United
States Generally Accepted Accounting Principles (US GAAP) until
2006; International Financial Reporting Standards (IFRS) from 2005)
since 2007, Slovalco has reported its results solely according to IFRS.
It is necessary to take this fact into account when analysing year-on-
year tends.

The adherence of financial statements under IFRS as to the real

financial situation of Slovalco was confirmed by the Independent
Auditor's Report by Deloitte Audit s.r.o. on 15th February 2010.

@“L.

Rudolf Knapp,
Chief Commercial and Financial Officer

<)
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TRENDY
TRENDS

2004 - 2009

Vyska trzieb spolocnosti je Uplne zavisla od predaného mnozZstva
vyrobkov a ich ceny na Londynskej burze kovov (LME).

Od roku 2003 po zvySeni vyrobnej kapacity elektrolytického kovu
0 cca jednu tretinu je objem realizovanej produkcie zhruba
stabilizovany a kazdy rok sa meni len malo. Vyznamna zmena nastala
az v prvych mesiacoch roku 2009, kedy sa v sulade s planovanymi
zamermi znizila produkcia v priemere o 10%, ako reakcia na prepad
dopytu po prepuknuti celosvetovej hospodarske;j krizy.

Objem trzieb historicky kopiruje vysku LME ceny. Mierny pokles
v r. 2005 a 2006 bol spdsobeny niz§im predajom ako vysledok
menSieho mnoZstva pretavovaného kovu v dosledku jeho vysokej
nakupnej ceny. V roku 2007 Slovalco prvykrat v histérii pokorilo
hranicu 185 tisic ton predanych vyrobkov.

V roku 2008 uz objem predanej produkcie zacal v 2. polovici roka
klesat v dosledku globalnej finanénej a hospodarskej krizy, ¢o sa
prejavilo na nizSich dosiahnutych trzbach v porovnani s rokom 2007.
V roku 2009 sa podarilo objem predaja zvysit na takmer 187 tisic
ton, ¢o predstavuje novy rekord v historii spolocnosti. V roku 2009
zaznamenali trzby vyrazny pokles aj napriek tomu, Ze sa podarilo
realizovat o 14 415 ton vyrobkov viac ako v roku 2008.

Pod obrovsky prepad trzieb sa podpisal vyrazny pokles LME ceny,
ktora klesla v priemere az o 35% v porovnani s predchadzajicim
rokom. Prevadzkovy hospodarsky vysledok v USD je zavisly od
predajnej ceny, ktora pozostava z LME ceny a prémie na jednotlivé
typy vyrobkov, podporovany celkovym predanym mnoZstvom
vyrobkov. Na vysledky v rokoch 2004 az 2007 mal vyznamny vplyv
uz spominany narast LME ceny. Niz$i vysledok v roku 2008 bol
spOsobeny spominanym poklesom objemu predaja. V roku 2009
nestacilo ani maximalne mozné Setrenie nakladov eliminovat vyrazny
pokles ceny.

(-

Company revenues completely depend on sales volumes of finished
products and their price at the London Metal Exchange (LME).

Since 2003, when electrolytic metal production capacity went up by
approximately 1/3, the volumes of realised production have been
more or less stable and have changed only slightly year-on-year.
A significant change occurred in the first months of 2009, when in line
with our plans, production was reduced by approximately 10%. This
was in response to a sharp fall in demand during the global economic
crisis.

Revenues essentially correlate with the LME price. Their slight
decrease in 2005 and 2006 was caused by lower sales, as a smaller
amount of metal was re-melted due to its high purchase price. In 2007,
for the first time ever, sales exceeded 185 thousand tonnes.

In the second half of 2008, the volumes of sold production started
to go down due to the global financial and economic crisis, which
resulted in lower revenues compared to 2007. In 2009 we managed
to increase sales to almost 187 thousand tonnes, which represents
a new record in the history of the Company.

Although we sold 14,415 tonnes more of products in 2009 than in
2008, we experienced a large drop in sales revenues. This was mainly
due to a major fall in the LME price, which slumped by an average
of 35%, compared to the previous year. Operating profit in USD has
always been dependent on the total amount of sold production and
the sales price, which consists of the LME price and a premium for
different types of products. Between 2004 and 2007 the results were
largely influenced by the earlier mentioned LME price increase. Lower
output in 2008 was caused by the above-mentioned decrease in sales.
In 2009, not even the maximum possible cuts in costs were sufficient
enough to offset a dramatic price drop.



Rozdiel medzi dosiahnutym vysledkom v IFRS (medzinarodné uétovné
Standardy) a US GAAP (americké Uctovné Standardy) v roku 2006 bol
spdsobeny najma tym, Ze podla IFRS sU vykazované nizsie naklady
na udrzbu (Cast tychto ndkladov sa kapitalizuje) a odpisy majetku
(z dévodu prehodnotenia Zivotnosti a odpisovania z jeho zostatkovej
ceny).

V ukazovateli pridanej hodnoty su zohladnené aj hedgingové aktivity
spolocnosti. VySku trzieb priamo ovplyviuje LME cena, takze
v rokoch, ked bola vysoka LME cena, bola vysoka aj pridana hodnota.
Pozitivny vplyv na prudky narast pridanej hodnoty na pracovnika
mal aj kontinualny pokles poctu pracovnikov po celt dobu existencie
spolo¢nosti. Pridana hodnota je podla IFRS vysSia z dévodu nizSich
nakladov na udrzbu.

VyS8ku nakladov na udrzbu najviac ovplyviiuje meniaci sa objem
oprav v priebehu rokov, ako aj poCet generalnych a strednych oprav.
Generalne opravy elektrolyznych peci sa uskutoCriuju v pravidelnych
cykloch. V roku 2008 dosiahli historické maximum. Zaciatkom roka
2009 sa planovite odstavil vacsi pocet elektrolyznych peci, ale pocet
generalnych oprav elektrolyzérov v roku 2009 bol vyrazne nizsi ako
v roku 2008 z dévodu planovaného zniZenia vyroby.
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In 2006 there was a difference in the amount of profit reported
according to International Financial Reporting Standards (IFRS) and
in the amount of profit reported according to United States Generally
Accepted Accounting Principles (US GAAP). This was mainly caused
by the fact that according to IFRS, lower maintenance costs are
reported (a part of maintenance costs is capitalised) and there are
lower depreciation costs (as the operating life of equipment was
reviewed and depreciation from net book value was introduced).

Added value indicator takes into account the hedging activities of
the Company. As revenues are directly influenced by LME prices,
in those years when the LME price has been high, the added value
has been high as well. A continuous decrease in the number of
Slovalco’s employees, throughout the whole life of the Company,
has also been of a positive influence on the rapid increase of added
value per employee. Added value under IFRS is even higher due to
maintenance costs being lower.

Maintenance costs are most significantly influenced by changes in
the scope of repair work within a year, as well as by the number of
overhauls and major repairs. Pots™ overhauls are carried out in regular
cycles. Their number climaxed in 2008. At the beginning of 2009 as
planned, several pots were shut down. Due to a planned production
decrease the number of pot overhauls in 2009 was significantly lower
then in 2008.

")
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VYSLEDKY - PREHLAD /RESULTS - OVERVIEW

Vykaz ziskov
a strat

Income
statement items
("000 USD)

Suvaha

Balance sheet
items
("000 USD)

Prehlad o pefiaz.

tokoch
Cash

flows
("000 USD)

Na akciu

Per share
("000 USD)

Prevadzkové
udaje

Operating data
(tony/tons)

Neauditované / Unaudited 2004 2005 2006 2007 2008 2009
Trzby z predaja kovu / Revenues from metal sales 334 230 354 067 425 555 517 441 464 089 379335
Ostatné trzby (predaj, sluzby) / 896 778 602 1360 1350 684

Other revenues (sales and services)

Prevadzkové naklady / Operating costs* -263 155 -272 014 -303 278 -356 350 -339 173 -316 633
Odpisy / Depreciation* -29 011 -28 336 -15 567 -18 252 -20 820 -22 541
Previdzkouy hosp. visledok / Operating ncome*
Kurzové rozdiely / Exchange gains/losses* __910_2052ﬂ_8_960
Uroky z tverov a ostatné finanéné naklady -2 568 -4 664 -3 052 -2781 -2 082 -928
Interest expense and other financial costs
Vnorené derivaty / Embedded derivatives 0 0 0 -6 566 30625 -12 325
Finanéné vynosy / Financial and interest income 984 1146 3754 3454 1650
(2o danerim oo bsfrs et |
Ziskpozdaneni/Netincome aftertares’ 3113 4419 o418 421426 MM6EOT 25126
ObeZné aktiva / Current assets* 113 312 127 642 183 677 267 478 208 271 163 049
Aktiva celkom / Total assets* 340414 334 084 399 120 486 004 430 628 381141
Cudzie zdroje spolu / Total debt* 119 280 159 285 184 842 178 271 77 044 74748
OdloZena dari / Deffered income taxes* 12174 6714 2269 3074 7140 9298
Vlastné imanie / Equity* 221134 174 799 214278 307 733 353 584 306 393
Prioritné akcie / Preference shares 75007 75007 75 007 75 007 75 007 75 007
Bezné akcie / Ordinary shares 75007 75007 75 007 75 007 75 007 75 007
Hotovost vytvorena prevadzkou 65 009 63 060 89 620 151 967 87 655 97 060
Cash from operating activities*
Investi¢ny CF / Cash from investing activities* -7 256 -7 517 -13 887 -21 604 -25138 -20 189
Finanény CF / Cash from financing activities -21728 11 590 -2 381 -9 524 -7 024 -12 024
Vyplatené dividendy / Dividend paid -24 339 -65 500 -45 000 -39 000 -127 000 -60 000
Hotovost na konci roka 14 730 16 363 44715 126 554 55 047 59 894

Cash and cash equivalents at end of the year

Zisk pred zdanenim / Income before taxes* 9,0 11,1 23,1 30,3 29,6 6,1
Zisk po zdaneni / Net income* 6,7 9,5 20,3 26,1 25,1 54
Vlastné imanie / Equity* 47,6 37,6 46,1 66,2 76,0 65,9
Capy na prietlaéné lisovanie / Extrusion ingots 129 716 125 654 131 149 130 636 119 461 116 478
Primarne zliev. zliatiny / Primary foundry alloys 51112 50 023 43979 54 008 53 061 70 459
Tekuty kov / Liquid metal 1000 1000 1000

Predaj andd / Sales of anodes

Predaj ostatnych vyrobkov / Sales of others products 3016 3010 2760 2813 2979 2619
Sklad vyrobkov / Products stock 7 251 8372 7040 8141 22572 6789
Vyroba tekutého kovu / Hot metal production 156 893 159 203 158 289 160 461 162 995 149 604
Vyroba andd (pre tekuty kov) / Rodded anodes 81447 80 592 83088 82733 84 963 78 705
LME 3-mesacna priemerna cena 1721 1899 2594 2662 2621 1699

LME 3-month average price

* Vlysledky v rokoch 2004-2005 zostavené podla US GAAP, 2006-2009 podla IFRS / Results in 2004-2005 according to US GAAP, 2006-2009 to IFRS
Poznamka: Pripadné rozdiely voci auditovanym vykazom st spdsobené rozdielnou metodikou / Note: Variations between unaudited and audited results may occur
due to different methodology used
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SPRAVA DOZORNEJ
RADY REPORT OF THE

suU

PERVISORY BOARD

0O KONTROLNEJ CINNOSTI ZA ROK 2008
REGARDING THE CONTROLLING ACTIVITIES

FOR THE YEAR 2008

Cinnost dozornej rady bola v roku 2009 vykonavana v stlade
so zakonom €. 513/1991 Zb. (Obchodny zakonnik) §197 az 201
a s platnymi stanovami spoloc¢nosti.

Na zaklade vykonanych kontrolnych ¢innosti dozorna rada spolo¢nosti
konstatuje, ze nezistila Ziadne podstatné porusenie zakona alebo
stanov spolo¢nosti. Dozorna rada dalej konstatuje, Zze v roku 2009
boli Uctovné zaznamy vedené riadne a v sulade so skutocnostou
a podnikatelsku ¢innost spolo¢nost vykonavala v stlade so zakonom,
stanovami spolo¢nosti a pokynmi valného zhromazdenia spolo¢nosti.

Clenovia dozornej rady tymto zarovefi vyslovuji uznanie
predstavenstvu a manaZmentu spolocnosti za UspeSné vedenie

spolo¢nosti a za dosiahnutie pozitivnych hospodarskych vysledkov.

Ziar nad Hronom, 17. jina 2010

Terranc@ o@r
nej rady

predseda dozor

The activities of the Supervisory Board were carried out in compliance
with Act 513/1991 Coll. (the Commercial Code), Sections 197 to 201
and the Company'’s Articles of Association.

Based on the controlling activities carried out, the Supervisory
Board hereby concludes that no material breaches of the law nor
the Company’s Articles of 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
2009.

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, 17 June 2010
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SUHRNNY VYKAZ ZISKOV A STRAT (V TIS. USD) - IFRS
STATEMENT OF COMPREHENSIVE INCOME (THS USD) - IFRS

2009 2008
Prevadzkové naklady Operating costs and expenses
Spotreba materialu a energie -231 569 -321 205 Materials and energy consumed
Zmena stavu zasob -36 035 31789 Change in inventory
Mzdové naklady a socialne zabezpecenie -18 494 -19 114 Wages, salaries and social security
Odpisy -24 713 -21 881 Depreciation
Preprava -7 842 -6 591 Transportation
Opravy a Udrzba -12171 -13 511 Repair and maintenance
Sluzby prijaté od tretich stran -4 291 -4 786 Third party services
Naklady na poistenie -857 -998 Insurance costs
Pravne a konzultacné sluzby -1014 -1 006 Legal and consultancy services
Bankové poplatky a ostatné finanéné naklady -116 -164 Bank charges and other financial costs
Ostatné prevadzkové vynosy / (naklady) -172 Other operating income/ (costs)

Zisk z prevadzkovych ¢innosti 43 082 107 800 Income from operating activities

Urokové naklady -427 -1338 Interest expense
Urokové vynosy 222 2260 Interest income
Kurzoveé straty, netto -2 270 -1822 Foreign exchange losses, net
Zisk / (strata) z vloZzenych derivatov -12 325 30 625 Gain/ (loss) from embedded derivative
Dan z prijmu -3 156 -20718 Income taxes
Ostatny sthrnny zisk Other comprehensive income
Upravy relnej trhovej hodnoty derivatov uréenych -12316 56 050 Fair market value adjustments on
na zabezpecenie pefiaznych tokov, po odpocitani odloZenej derivatives designated as cash flow hedge, net of deferred
dane vo vyske 2 889 tis. USD (2008: 13 147 tis.USD) tax of US$ 2 889 thousand (2008 : US$ 13 147 thousand)

(=



ANNUAL REPORT 2008 SLOVALCO

VYKAZ O FINANGNEJ SITUACII (V TIS. USD) - IFRS
STATEMENT OF FINANCIAL POSITION (THS USD) - IFRS

2009 2008

S S O A

Dlhodobé aktiva Non-current assets
Nehmotny majetok 1250 1483 Intangible assets
Majetok, stroje a zariadenia 216 843 220872 Property, plant and equipment
Derivaty - 460 Derivatives
218 093 222815
Kratkodobé aktiva Current assets
Z&soby 50 512 98 373 Inventories
Derivaty 855 10 579 Derivatives
Pohladavky z obchodného styku 51679 37 992 Trade and other receivables
Pohladavka z dane z prijmov 6408 9935 Income tax receivable
Peniaze a pefiazné ekvivalenty 59 895 55 048 Cash and cash equivalents
169 349 211927

Vlastné imanie a pasiva

Shareholders” equity

Kmenrové akcie s nominalnou hodnotou jednej akcie 35 339 75007 75007 Common stock, nominal value EUR 35 339 per share
EUR (32 261 USD za akciu): ($ 32 261 per share):
autorizované a emitované -2 325 akcii authorized and issued -2 325 shares
Preferenéné akcie s nominalnou hodnotou jednej akcie 35 75 007 75 007 Preferred stock, nominal value EUR 35 339 per share
339 EUR (32 261 USD za akciu): ($ 32 261 per share):
autorizované a emitované -2 325 akcii authorized and issued - 2 325 shares
Zakonny rezervny fond 30 003 30 003 Statutory reserve fund
Nerozdeleny zisk 126 379 173 569 Retained earnings
Vlastné imanie spolu 306 396 353 586 Total shareholders equity
Dlhodobé zavazky Non-current liabilities
Urogené Gvery a vypozicky 9524 19 048 Interest-bearing loans and borrowings
Ostatné zavazky a rezervy 2636 2617 Other payables and provisions
Derivaty 15 229 - Derivatives
OdlozZeny dariovy zavazok z dane z prijmov 6 165 9237 Deferred income tax liability
33554 30902
Kratkodobé zavazky Current liabilities
Urogené tvery a vypozicky 9524 12 024 Interest-bearing loans and borrowings
Zavézky z obchodného styku 17 638 26 677 Trade payables
Zavazky voci spriaznenym strandm 9227 7 480 Related party payables
Ostatné zavazky a rezervy 8986 4073 Other payables and provisions
Derivaty 2,117 - Derivatives
47 492 50 254

2)
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VYKAZ PENAZNYCH TOKOV (V TIS. USD) - IFRS
CASH FLOW STATEMENT (THS USD) - IFRS

2009 2008
Gk L s e [ Netineome
Upravy: Adjustments for:
Odpisy 24713 21881 Depreciation
Zmena reélnej hodnoty vloZenych derivatov 12325 -30 625 Change in FV of embedded derivative
Dari z prijmu 3156 20718 Income taxes
Urokové naklady 427 1338 Interest expense
Urokové vynosy -222 -2 260 Interest income
Ostatné nepefiazné transakcie 895 1503 Other non cash transactions
66 420 129 362
Znizenie stavu pohladavok z obchodného styku a inych -14 200 36 084 Decrease in trade and other receivables
pohladavok
Znizenie / (zvy$enie) stavu zasob 47 379 -48 889 Decrease / (increase) in inventories
ZniZenie stavu zavazkov z obchodného styku -2 479 -8 001 Decrease in trade payables
Peflmétoyzprvadzioneh Smost o120 108886 Cashgenerated fom operaions.
Prijaté Groky 222 2260 Interest received
Platené droky -427 -1338 Interest paid
Dani z prijmu zaplatena -21824 Income taxes paid
____
Peniazné toky z investi¢nych innosti Cash flow used in investing activities
Obstaranie majetku, strojov a zariadeni -20 189 -25 261 Acquisition of property, plant and equipment
Vynosy z predaja majetku, strojov a zariadeni Proceeds from sale of property, plant and equipment
____
Pefiazné toky z finan¢nych €innosti Cash flows used in financing activities
Cerpania tverov - 2500 Proceeds from borrowings
Splatky uverov -12 024 -9 523 Payments on borrowings
Vyplatené dividendy -60 000 -127 000 Dividends paid
Gt peiatnetoy poutié prifnanényh nostisch 72024 34023 Netoash flwsused n fnancng sces
Cista zmena pefiazi a pefiaznych ekvivalentov 4847 -71 506 Net change in cash and cash equivalents
Peniaze a penazné ekvivalenty na zaciatku roka 55 048 126 554 Cash and cash equivalents at the beginning of year

(-
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VYKAZ ZMIEN VLASTNEHO IMANIA (V TIS. USD) - IFRS
STATEMENTS OF CHANGES IN EQUITY (THS USD) - IFRS

2009 2008

Z&akonny rezervny fond _— Statutory reserve fund

Zostatok, zaciatok roka 30003 24 426 Balance, beginning of year

Pridel do fondu - 5577 Allocation to statutory reserve fund

Nerozdeleny zisk Retained earnings

Zostatok, zaciatok roka 173 569 133 289 Balance, beginning of year
Cisty zisk 25126 116 807 Net income
Upravy redlnej trhovej hodnoty derivatov uréenych na -12 316 56 050 Fair market value adjustments on derivates
zabezpecenie pefiaznych tokov, po odpoditani odloZenej designated as cash flow hedge, net of deferred tax
dane vo vyske 2 889 tis.USD (2008: 13 147 tis.USD) of US$ 2 889 thousand (2008: US$ 13 147 thousand)
Pridel do zakonného rezervného fondu - -5 577 Allocation to statutory reserve fund
Vyplatené dividendy -60 000 -127 000 Dividends paid

2)
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INFORMACGIA O AUDITE
VYROCNEJ SPRAVY
INFORMATION ON THE AUDIT
OF THE ANNUAL REPORT

SPRAVA AUDITORA 0 OVERENi SULADU VYROENEJ SPRAVY
S UETOVNOU ZAVIERKOU V ZMYSLE ZAKONA €. 540/2007 Z.Z.
§ -U 23 ODSEK 5

Akcionarom a Predstavenstvu spolo¢nosti Slovalco, a.s.:

I. Overili sme ucétovnu zavierku spolocnosti Slovalco, a.s. (dalej
len ,spolo¢nost*), k 31. decembru 2009 uvedenu v prilohe vyrocnej
spravy, ku ktorej sme diia 15. februara 2010 vydali spravu auditora
v nasledujucom zneni:

SPRAVA NEZAVISLEHO AUDITORA
Akcionarom a Predstavenstvu spolo¢nosti Slovalco, a.s.:

1. Uskutocnili sme audit priloZzenej uctovnej zavierky spolocnosti
Slovalco, a.s., (dalej len ,spolo¢nost*), ktora zahfa vykaz o financnej
situacii zostaveny k 31. decembru 2009, suhrnny vykaz ziskov
a strat, vykaz zmien vo vlastnom imani a vykaz o penaznych tokoch
za rok, ktory sa skon€il k uvedenému datumu, prehlad vyznamnych
uctovnych postupov a iné dopliujice a poznamky.

ZODPOVEDNOST PREDSTAVENSTVA SPOLOENOSTI

ZA UETOVNU ZAVIERKU

2. Predstavenstvo spolo¢nosti zodpoveda za zostavenie a verné
zobrazenie tejto UCtovnej zavierky v sulade so slovenskym zakonom
0 Uctovnictve a Medzinarodnymi Standardmi pre finanéné vykaznictvo,
ako ich schvalila Eurépska unia. Sucastou tejto zodpovednosti je
navrhnut, implementovat a udrziavat vnatorné kontroly tykajuce sa
zostavenia a verného zobrazenia Uctovnej zavierky, aby neobsahovala
vyznamné nespravnosti z dévodu podvodu alebo chyby; zvolit
a uplatiovat’ vhodné uctovné postupy, a urobit odhady primerané
danym okolnostiam.

ZODPOVEDNOST AUDITORA

3. NaSou zodpovednostou je vyjadrit nazor na tuto uctovnu
zavierku na zaklade nasho auditu. Audit sme uskutocnili v stlade
s Medzinarodnymi auditorskymi Standardmi. Podla tychto Standardov
mame dodrziavat etické poziadavky, naplanovat a vykonat audit tak,
aby sme ziskali primerané uistenie, ze uctovna zavierka neobsahuje
vyznamné nespravnosti.

(=

AUDITOR’S REPORT ON THE CONSISTENCY
OF THE ANNUAL REPORT WITH THE FINANCIAL STATEMENTS PURSUANT
TO ACT NO. 540/2007 COLL., ARTICLE 23 (5)

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

I. We have audited the financial statements of Slovalco, a.s. (the
“Company”) as at 31 December 2009 presented as appendix to
the annual report. We issued an Auditor’s Report on these financial
statements dated 15 February 2010 in the wording as follows:

INDEPENDENT AUDITOR’S REPORT
To the Shareholders and Board of Directors of Slovalco, a.s.:

1. We have audited the accompanying financial statements
of Slovalco, a.s. (the “Company”), which comprise the statement
of financial position as at 31 December 2009, and the statement
of comprehensive income, statement of changes in equity and cash
flow statement for the year then ended and a summary of significant
accounting policies and other explanatory notes.

THE BOARD OF DIRECTORS’ RESPONSIBILITY FOR

THE FINANCIAL STATEMENTS

2. The Board of Directors is responsible for the preparation and
fair presentation of these financial statements in compliance with
the Slovak Act on Accounting and in accordance with International
Financial Reporting Standards as adopted by the European Union.
This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation
of financial statements that are free of material misstatement, whether
due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the
circumstances.

AUDITOR’S RESPONSIBILITY

3. 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 that the financial statements are free
of material misstatement.



Sucastou auditu je uskutoCnenie postupov na ziskanie auditorskych
dbkazov o suméach a informaciach vykazanych v Uctovnej zavierke.
Zvolené postupy zavisia od rozhodnutia auditora vratane posudenia
rizika vyznamnych nespravnosti v U¢tovnej zavierke, ¢i uz v dosledku
podvodu, alebo chyby. Pri posudzovani tohto rizika auditor berie
do Gvahy interné kontroly relevantné pre zostavenie a objektivnu
prezentaciu uctovnej zavierky, aby mohol navrhnut vhodné auditorské
postupy, nie vSak aby vyjadril nazor na ucinnost internych kontrol
spolo¢nosti. Audit dalej obsahuje zhodnotenie vhodnosti pouzitych
Uctovnych zasad a uctovnych metdd a primeranosti vyznamnych
uctovnych odhadov  Statutdrnym organom spoloCnosti, ako aj
zhodnotenie prezentacie uctovnej zavierky ako celku.

Sme presvedCeni, ze auditorské dokazy, ktoré sme ziskali, poskytuju
dostatocné a primerané vychodisko pre nas nazor.

NAZOR

4. Podla ndsho nazoru, utovna zavierka zobrazuje verne vo
vSetkych vyznamnych suvislostiach finan¢nu situaciu spolo¢nosti
Slovalco, a.s. k 31. decembru 2009 a vysledky jej hospodarenia
a penazné toky za rok, ktory sa skon¢il k uvedenému datumu,
v stilade s Medzinarodnymi Standardmi pre finan¢né vykaznictvo, ako
ich schvaélila Eurdpska unia.

Il. Overili sme taktiez sulad vyro¢nej spravy s vySSie uvedenou
Uctovnou zavierkou. Za spravnost zostavenia vyroCnej spravy je
zodpovedné vedenie spolocnosti. NaSou Ulohou je vydat na zaklade
overenia nazor o sulade vyrocnej spravy s uctovnou zavierkou.

Overenie sme vykonali v sulade s Medzinarodnymi auditorskymi
Standardmi. Tieto Standardy pozaduju, aby auditor naplanoval
a vykonal overenie tak, aby ziskal primeranu istotu, Ze informacie
uvedené vo vyroCnej sprave, ktoré su predmetom zobrazenia
v Uctovnej zavierke, su vo vetkych vyznamnych sdvislostiach v sulade
s prislusnou Uctovnou zavierkou. Informacie uvedené vo vyrocnej
sprave na stranach 1 — 60 sme posudili s informéaciami uvedenymi
v Uctovnej zavierke k 31. decembru 2009. Iné Udaje a informacie, ako
Uctovné informacie ziskané z uctovnej zavierky a uctovnych knih sme
neoverovali. Sme presvedCeni, ze vykonané overovanie poskytuje
primerany podklad pre vyjadrenie nazoru auditora.

Podla nasho nazoru su uvedené Uctovné informéacie vo vyrocnej
sprave vo vSetkych vyznamnych suvislostiach v stlade s hore
uvedenou uctovnou zavierkou.

Bratislava 13. aprila 2010

S

Ing. Wolda Kidan Grant, FCCA
zodpovedny auditor
Licencia SKAu ¢. 921

De Gl

Deloitte Audit s.r.o.
Licencia SKAu ¢. 014
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An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the financial statements. The
procedures selected depend on the auditor’s 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, the auditor considers 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 Company’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

4. Inour opinion, the financial statements present fairly, in all material
respects, the financial position of Slovalco, a.s. as of 31 December
2009, and its financial performance and cash flows for the year then
ended in accordance with International Financial Reporting Standards
as adopted by the European Union.

Il. We have also audited the consistency of the Annual Report
with the aforementioned financial statements. The accuracy of the
Annual Report’s presentation is the responsibility of the Company’s
management. Our responsibility is to issue an opinion on the
consistency of the Annual Report with the financial statements based
on our audit.

We conducted our audit in accordance with International Standards
on Auditing. Those standards require that the Auditor plan and
perform the audit to obtain reasonable assurance that the information
disclosed in the Annual Report and presented in the financial
statements is consistent, in all material respects, with the relevant
financial statements. We assessed the consistency of the information
presented in the Annual Report on pages 1 to 60 with the information
presented in the financial statements as at 31 December 2009. We
have not audited any data or information other than the financial
information obtained from the financial statements and accounting
ledgers. We believe that the performed audit provides a reasonable
basis for our audit opinion.

In our opinion, the financial information presented in the Annual Report
is consistent, in all material respects, with the aforementioned financial
statements.

Bratislava 13 April 2010

S

Ing. Wolda Kidan Grant, FCCA
Responsible auditor
Licence SKAu No. 921

De Gl

Deloitte Audit s.r.o.
Licence SKAu No. 014
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OBCHODNE ZASTUPENIA SPOLOCNOSTI
SALES OFFICES

Nas$a spolupraca s Hydro Aluminium AS zahffia spolocné obchodné zastipenia vo viacerych krajinach Eurdpy.
Najdete nas na nasledujlcich miestach:

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

NORWAY SPAIN
Hydro Aluminium AS Hydro Aluminium Azuqueca S. A.
Drammensveien 260, N-0283 Oslo, Norway Poligono Industrial Miralcampo
Phone: +47 22 53 81 00 c¢/Pintura 3, Parcelas 38 y 39, E-19200 Azuqueca de Henares, Spain
Fax: +47 22 53 97 35 Phone: +34 94 910 04 00, Fax: +34 94 910 04 10
www.hydro.com
LUXEMBOURG
GERMANY Hydro Aluminium Clervaux S. A.
Hydro Aluminium Deutschland GmbH Z. 1. Eselborn-Lentzweiler, Op der Sang 16, L-9779 Eselborn-Clervaux
Friedrich Wohler Str. 2, D-53117 Bonn, Germany Phone: +352 94 959 54 05, Mob: +352 09 195 94 05
Phone: +49 228 552 02, Fax: +49 228 552 2127 Fax: +352 94 93 73

ITALY

Hydro Aluminium Metal Products s. r. I.

Via Mameli 25, 1-21052 — Busto Arsizio (VA), Italy
Phone: +39 03 31 30 49 11, Fax: +39 03 31 30 49 40



NAJVYZNAMNEJSI ZAKAZNiICI
A DODAVATELIA / THE MOST IMPORTANT
CUSTOMERS AND SUPPLIERS

ZAKAZNiCI / CUSTOMERS
PRIMARNE ZLIEVARENSKE ZLIATINY / PRIMARY FOUNDRY ALLOYS

Hayes Lemmerz Alukola, s. r. 0. CR/Czech Republic
Hayes Lemmerz S.p.A. Taliansko/ltaly
Suoftec Kift Madarsko/Hungary
Cromodora Wheels S.p.A. Taliansko/ltaly
Cromodora Wheels s.r.o. CR/Czech Republic

CAPY NA PRIETLAGNE LISOVANIE / EXTRUSION INGOTS

Sapa profily, a. s. SR/Slovakia

HA Nenzing Rakusko/Austria
HA extr.Deutschland GmbH Nemecko/Germany
Cortizo Slovakia , a. s. SR/Slovakia
Bodega G &C.S.S.p. A Taliansko/ltaly
DODAVATELIA / SUPPLIERS

Hydro Aluminium AS Nérsko/Norway
FLUORSID S. p. A Taliansko/ltaly
OMV Deutschland GmbH Nemecko/Germany
DEZA, a.s. CR/Czech Republic

KONTAKTY / CONTACTS

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 / Toll-free number: 0800 15 15 15
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Neoddelitelnou sucast'ou tejto vyrocnej spravy

je uctovna zavierka spolocnosti uvedena v prilohe.

Attached, you can find Financial Statements of the Company,
which are an inseparable part of this Annual Report.

Vydal / Edited by: Slovalco, a. s., Ziar nad Hronom, 06/2010
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