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POSLANIE, ViIZIA,
FILOZOFIA

POSLANIE

Nasim poslanim je efektivne vyrabat hlinik ekologickym
a bezpecnym spbsobom a zuslachtovat ho do zliatin
pozadovanych tvarov a vlastnosti pre potreby spraco-
vatelov a finalnych uzivatelov vyrobkov z nasho kovu.

vizia

Budeme:

¢ pracovat bez Grazov a incidentov s vysokym
potencialom rizika;

¢ prikladom v bezpecnosti a ochrane zdravia;

¢ lidrom v Spolocenskej zodpovednosti
(CSR - Corporate Social Responsibility);

¢ minimalizovat dopady podnikatelskej éinnosti na
Zivotne prostredie, trvale zniZzovat objem odpadov
a emisii nad ramec poziadaviek zakona;

¢ lidrom v kvalite a v pristupe k zéakaznikom;

¢ trvalo rastlcou a investicne atraktivnou spo-
lo€nostou, hladat vhodneé investicné prilezitosti,
rozvijat podnikatelske aktivity a zvySovat hodnotu
spolocnosti pre akcionarov;

¢ aktivna spoloénost v ramci Zivotného cyklu hlinika;

¢ benchmark vo vyuzivani prevadzkovanej technolagie;

¢ sebestacni vo vychove vlastnych ludi pre kiticove
pozicie.

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

NASA ZAKAZNICKA FILOZOFIA

» Pochopenim a napifianim poziadaviek zakaznikov
budujeme korektné partnerske vztahy.

* Nasa Ustretovost a lcta k zakaznikom je stcas-
tou upevnovania silnej vzajomnej dévery.
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VNUTORNA POLITIKA

¢ Kladieme velky déraz na bezpecnost a ochranu
zdravia nasich aj externych zamestnancov pri pra-
ci a vytvarame im optimalne pracovné prostredie.

¢ Sme otvoreni novym myslienkam, trendom
azmenam.

¢ Neustdle sa snazime zlepsSovat a zefektiviiovat
procesy odhalovanim rezervy, plytvania a nasadzo-
vanim novych modernych aplikacii a rieseni.

* Pre zamestnancov vytvarame priestor na aktivne
prispievanie k spoloénej Ucasti na plneni cielov.

* Nasich zamestnancov vnimame ako najhodnotnej-
Sie aktivum spolocnosti, a preto starostlivo dbame
o ich spokojnost a rozvo;.

e Zasady vedenia spolocnosti, principy otvorenosti
a vzajomneho respektu a silna socialna politika pri-
spievaju 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.

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

MISSION, VISION,
PHILOSOPHY

MISSION

Our mission is to produce aluminium through a safe
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
of our metal.

VISION

We will be:

* Working without accidents and incidents with
high risk potential;

* Exemplary in the area of occupational health and
safety;

¢ Aleader in corporate social responsibility;

¢ Minimizing the environmental impact of our activi-
ties, continuously reducing volume of waste and
emissions even more the requirements of law;

¢ Aleader in quality and customer care;

* A permanently growing company attractive
to investors, seeking suitable investment
opportunities, developing business activities
and increasing the value of the company for its
shareholders;

* A company engaged in all aspects of life cycle
of aluminium;

¢ Abenchmark in the use of technology we operate;

¢ Relying only on our own resource to raise our
own people for key positions in the company.

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,

¢ QOur helpfulness towards and respect for the
customer is part of strengthening mutual trust.
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INTERNAL POLICY

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

* We are open to new ideas, trends and changes.

* We continuously try to improve processes and
make them more efficient by identifying unused
potential and wasting, and by implementating new
modern applications and solutions.

* We create opportunities for our employees which
actively help us move together towards our goals.

* We perceive our employees as the most valu-
able asset of our company and for this reason
we carefully pay heed to their satisfaction and
development.

* 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 a permanent development of the com-
pany and a satisfaction of our shareholders.

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

SLOVALCO



VZTAHY K OSTATNEMU OKOLIU

¢ Pohotovo reagujeme na ocakavania spolocnosti,
aktivne sa podielame na spolupraci a korektnych
vztahoch so §tatom a verejnymi institdciami.

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

¢ Hlasime sa k zodpovednému podnikaniu a vedie-
me k nemu aj nasich obchodnych partnerov
a okolie, v ktorom pdsobime.

EXTERNAL RELATIONS

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

¢ \\Ve sensitively perceive the need to care for the
environment, and for this reason the consideration
and respect for ecology is part and parcel of our
everyday work.

¢ We value responsible entrepreneurial activities
and encourage our business partners and the
surroundings in which we operate to do the same.
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Bezpecnost.

Kvalita a spolahlivost.
Ustretovost a tcta k zakaznikovi.
Otvorenost a komunikativnost,
vzajomny respekt.

Spolupréaca.

Aktivna ucast na plneni cielov.
Vzdelanost a zruénost.
Setrnost a ohlad na ekolégiu.
Zakonnost.

Lojalnost.

TEN COMMANDMENTS
(THE VALUES WE HONOUR)

1.
2.
3.

o o

D © N

Safety.

Quality and reliability.
Helpfulness and respect to our
customers.

Free-heartedness and communica-
tiveness, mutual respect.
Cooperation.

Active involvement to achieve the
targets.

Knowledge and skillfulness.

Care and respect to ecology.
Legality.

Loyalty.
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UVODNE SLOVO

Vazeni akcionari,

pre spolo¢nost Slovalco bol rok 2021 rokom viace-
rych vyziev.

V oblasti bezpe¢nosti, ochrany zdravia a Zivotného
prostredia sme v spoloénosti Slovalco, a.s. nezazna-
menali v hodnotenom obdobi Ziadny Graz s prace-
neschopnostou ani zavazny Gnik nebezpecnych latok.
Co sa tyka emisii neziaducich latok do Zivotného
prostredia, spolo¢nost Slovalco, a.s. sa dlhodobo
nachéadza hlboko pod limitmi stanovenymi legisla-
tivou SR. Zac¢iatkom hodnoteného roka sme vSak
zaznamenali jeden incident s vysokym potencialom
rizika. Potvrdzuje sa nam, ze musime byt stale
pozorni, zastavit sa a preverovat mozne rizika aj pri
zdanlivo jednoduchych ¢innostiach. Cielom nasej kaz-
dodennej prace v oblasti BOZP aj ochrany Zivotného
prostredia je komunikacia, neustale vysvetlovanie

a snaha o vytvaranie prostredia trvalej ostrazitosti.
Délezité je budovanie vedomia byt opatrnymi, zdravo
podozrievavymi a predvidavymi voéi moznym rizikém
pri vykone akychkolvek nasich ¢innosti. Aj vdaka
tomuto pristupu, discipline zamestnancov a chapa-
niu suvislosti sme velmi dobre zvladli vyzvy sivisiace
s pandémiou COVID-19.
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Z pohladu prevadzkovania technolégie a stability
procesov dlhodobo preukazujeme svoje schopnosti
a kompetencie. Mame kvalitny, spolahlivy a profesio-
nalny tim [udi v technolégii, Gdrzbe, logistike a vset-
kych podpornych procesoch. Prevadzkovali sme
vsetky technologickeé uzly na vysokej Grovni vsetkych
dosahovanych parametroy, trvalej stabilite procesov
a s dérazom na kvalitu vyrobkov pre nasich zakazni-
kov. Mali sme pred sebou vyzvy, museli sme sa ply-
nule prispésobovat meniacim sa vstupom z pohladu
kvality surovin, regulacie energii ¢i manazerskych
nariadeni. Dokazali sme sami sebe, aj Vam, nasim
akcionarom, zakaznikom, dodavatelom, okoliu a inSti-
tuciam, Ze Slovalco, a.s. pevne patri medzi najlepsie
zavody na svete s touto technolégiou. Dlhodobo vyni-
ka v dosahovanych technologickych a kvalitativnych
parametroch vyroby pri velmi nizkych emisiach latok
vypustanych do Zivotného i pracovného prostredia.
Za odvedenu pracu, profesionalitu a pokojnu tvoriva
atmosféru v timoch sa chcem v mene vedenia spo-
lo€nosti podakovat vsetkym spolupracovnikom.
Hodnoteny rok 2021 bol ndroc¢ny z pohladu rychlo sa

FOREVWORD

Dear Shareholders,

for Slovalco, 2021 was a year of several challenges.

In the area of safety, health and environmental
protection, Slovalco did not record any accident
classified as LTI (lost time injury) or serious leakage
of hazardous substances during the period under
review. In terms of emissions of harmful substances
into the environment, Slovalco has long been well
below the limits set by Slovak legislation. However, at
the beginning of the year under review, we recorded
one incident with a high-risk potential. It is a confir-
mation that we must always stay alert, stop, and
check for possible risks, even in seemingly simple
activities. The goal of our daily work in the field of
health and safety and the environment protection is
communication, constant explanation, and the effort
to create an environment of permanent vigilance. It is
important to build an awareness to be careful, posi-
tively suspicious, and foresighted about the potential
risks in performing any of our activities. Thanks to
this approach, staff discipline and understanding of
the context, we have also managed the challenges
related to the COVID-19 pandemic very well.
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From the point of view of technology operation and
process stability, we have been proving our capa-
bilities and competencies for a long time. We have

a quality, reliable and professional team of people in
technology, maintenance, logistics and in all support
processes. We operated all technological units main-
taining a high level of all relevant parameters, perma-
nent process stability and with an emphasis on quality
of products for our customers. \We had challenges
ahead of us, we had to adapt smoothly to changing
inputs in terms of raw material quality, energy regula-
tion or management decisions. We have proved to
ourselves, to you, our shareholders, customers, sup-
pliers, the environment and institutions, that Slovalco
is firmly one of the best plants in the world with

this technology. In the long run, it is excellent in the
achieved technological and qualitative parameters

of production with very low emissions of substances
discharged into the living and working environment.
On behalf of the company’s management, | would like
to thank all employees for their work, professionalism
and a peaceful creative atmosphere in the teams.

SLOVALCO



UVODNE SLOVO

meniacich vplyvov na vonkajsich trhoch. Tykalo sa to
nielen komodit, energii, povoleniek CO,, ale aj politic-
kych rozhodnuti, mnohych s ekonomickym dopadom.
Tieto vplyvy boli pre nas vyznamnymi pri prijimani
zasadnych manazérskych rozhodnuti a tvorbe planov
a zamerov, hoci aj na kratke obdobie dopredu. Kedze
dlhodoby kontrakt na dodavku elektrickej energie
spolocnosti Slovalco, a.s. koncil v decembri 2021,

uz v polovici roka sme nakupili elektrickd energiu

pre dohodnuty objem vyroby na rok 2022. Tym si
spoloénost predizila ¢as s cielom ziskat priestor na
dalsie vyjednavanie dlhodobého kontraktu dodavok
elektrickej energie.

V sdvislosti s rastom cien energii, ¢i povoleniek CO,
sme spolu s manazmentami dalsSich slovenskych
zavodov energeticky narocného priemyslu vyvinuli
iniciativu na vyuzitie podpornych mechanizmov pre
takéto firmy na zaklade legislativy EU. Podporné
kompenzacné mechanizmy a ich prinos vyuzivajd nasi
konkurenti z eurépskych krajin na zaklade rozhodnu-
tia svojich vlad, ktoré im tak pomahaju prezit narocne
obdobie rychlejsieho rastu cien vstupov a energii voci
rastu trzieb. Tento nepomer dostava energeticky
narocné fabriky do situdcii, ked sa ocitaju nie svojou
vinou vo vaznych existencnych problémoch.

Aj napriek enormnej snahe vplyvat na vladu a parla-
ment, nepodarilo sa dosiahnut prijatie novely zakona,

ktory tuto problematiku zastresuje. Stéle verim, Ze sa
nam podari presvedcit viadnych predstavitelov, Ze vyso-
ko ekologické a efektivne zavody, akym je aj Slovalco, su
z dlhodobého hladiska pre krajinu prinosom z viacerych
hladisk. A stale verim, Ze sa ndm podari uspiet aj pri zis-
kani pomaoci prostrednictvom kompenzaénych schém
dosiahnutych zmenou legislativy.

Nadchadzajici rok, ktory je pred nami, bude pre
nas o pripravenosti. Pripravenosti pri rokovaniach
o buducnosti fabriky a jej zamestnancov, priprave-
nosti pri vyuziti ich velkého potenciélu spolu s prile-
zitostami, ktoré nam ponukne trh a prinesu tazko
predvidatelné zmeny.

Ing. Milan Vesely, PhD., MBA
generalny riaditel
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FOREWORD

The evaluated year 2021 was challenging in terms of
rapidly changing influences in external markets. This
concerned not only commodities, energy, CO, allow-
ances, but also political decisions, many with an eco-
nomic impact. These influences have been significant
for us in making fundamental managerial decisions
and creating plans and objectives, albeit for a short
period of time. As Slovalco’s long-term electricity sup-
ply contract expired in December 2021, we purchased
electricity for the agreed production volume for 2022
in the middle of the year. This way Slovalco extended
the time and space needed for further negotiations on
a long-term electricity supply contract.

In connection with the growth of the prices of energy
or CO, allowances, together with the management of
other Slovak plants which belong to energy-intensive
industry, we have developed an initiative to use sup-
port mechanisms for such companies based on EU
legislation. Supportive compensation mechanisms
and their benefits are used by our competitors

from European countries based on the decisions

of their governments, which help them to survive

the challenging period of faster growth of input and
energy expenses in comparison with the revenue
growth. This disparity puts energy-intensive factories
in situations where they find themselves in serious
existential problems through no fault of their own.
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Despite enormous efforts to influence the govern-
ment and parliament, it has not been possible to
achieve an amendment to the law that covers this
issue. | still believe that we will be able to convince
government officials that highly environmentally
friendly and efficient plants, such as Slovalco, are

a long-term benefit for the country. And | still believe
that we will also succeed in obtaining help through
the compensation schemes achieved by the change
in legislation.

The coming year ahead will be about our readiness.
Readiness to negotiate the future of the factory and
its employees, readiness to use their great potential,
together with the opportunities that the market will
offer us and the ones brought by changes which are
difficult to predict.

Ing. Milan Vesely, Ph
Chief Executive Offic

SLOVALCO



Nase vyrobné parametre su,

aj v porovnani s ostatnymi zavodmi,
na svetovej urovni. Prinasa to
profesionalna praca timu

a neustale zlepsSovanie.

Our production parameters are

at a world-class level, even in
comparison with other producers.
This is the fruit of professional team
work and continuous Improvement.
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ZAKLADNE UDAJE
O SLOVALCO, A. S.

Obchodné meno: Slovalco, a. s.

Préavna forma: akciova spolo¢nost

Sidlo: Priemyselna 14

965 48 Ziar nad Hronom

ICO: 31 587 011

DIC: 2020 479 483

Spoloénost neméa organizacénii zlozku

v zahranici. Spoloénost je zapisana

v Obchodnom registri Okresného stidu v Banskej
Bystrici. Oddiel: Sa, vlozka ¢. 160/S

ZAKLADNE IMANIE
164 326 350 EUR

PREDMET CINNOSTI

* vyroba hlinika z oxidu hlinitého a ostatnych surovin;

¢ nakup a predaj elektrickej energie;

¢ vyroba vopred vypalenych anad,

¢ nakup surovin na vyrobu hlinika, zliatin hlinika
a vopred vypalenych andd;

* predaj hlinika, zliatin hlinika a vopred vypalenych
anod;

¢ predaj a vyvoz sterov lahkych kovov s cbsahom
hlinika;

¢ nakup, dovoz a spracovanie hlinikového odpadu
odpad z hlinika, zliatiny, zlG¢eniny;

¢ prenajom nebytovych priestorov, spojeny s posky-
tovanim doplnkovych sluzieb;

* oprava vyhradenych technickych zariadeni plyno-
vych v rozsahu opravy a Udrzby bez zvarania;

* dodavka elektriny;

¢ pocitacove sluzby;

¢ vedenie Uctovnictva;

« informativne testovanie, meranie, analyzy
a kontroly;

* c¢innost podnikatelskych, organizacnych a ekono-
mickych poradcov;

¢ kapa tovaru na ucely jeho predaja konecnému
spotrebitelovi (maloobchod) alebo inym prevadzko-
vatelom Zivnosti (velkoobchod);

* sprostredkovatelska cinnost v oblasti obchodu;

* sprostredkovatelska cinnost v oblasti sluzieb.

VYROCNA SPRAVA
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ORGANY SPOLOCNOSTI 2021

PREDSTAVENSTVO
Ola Saeter - od 08.02.2021
¢ predseda - nar. 1960,

zastupca Hydro Aluminium AS
Tor-0ve Horstad - do 09.02.2021
¢ predseda - nar. 1965,

zastupca Hydro Aluminium AS
Egil Berg
e ¢len - nar. 1965,

zastupca Hydro Aluminium AS
Phillip Mcintosh - do 14.12.2021
e ¢len - nar. 1987,

zastupca Hydro Aluminium AS
Stian Moe Tangen - od 14.12.2021
e ¢len - nar. 1976

zastupca Hydro Aluminium AS

Marian Slivovi¢
e ¢len - nar. 1981,

zastupca Slovalco Invest, a. s.
Martin Krchiavy
e ¢len - nar. 1993,

zastupca Slovalco Invest, a. s.

DOZORNA RADA

predseda: Rolf Torgeir Aase

Elenovia:

Martin Fabry
Knut Meel

Todd Wilson
Stephan Mocek
Martin Molnar
Lubos Luptak
Rudolf Brazdovic
Adriana Liptakova

BASIC DATA

ABOUT THE COMPANY

Business name: Slovalco, a. s.
Corporate form: Joint Stock Company
Headquarters address: Priemyselna 14
965 48 Ziar nad Hronom

Company’s ID No.: 31 587 011

TAXID No.: 2020479483

The company has no foreign branch.
The company is registered with the
Commercial Register kept by District
Court Banska Bystrica in Section:
Sa, File No. 160/S

REGISTERED CAPITAL
164,326,350 EUR

SCOPE OF BUSINESS ACTIVITIES

¢ Production of aluminium from alumina and other
raw materials;

e Purchase and sale of electricity;

* Production of pre-baked anodes;

e Purchase of raw materials for production of
aluminium, alloys and pre-baked anodes;

e Sale of aluminium, aluminium alloys and prebaked
anodes;

* Sale and export of light metal skimmings with
aluminium content;

e Purchase, import and processing of aluminium
waste from aluminium, alloy, compounds;

* Lease of non-residential premises and provision
of related services;

* Repair of reserved technical gas equipment,
within the scope of repair and maintenance
excluding welding;

e Supply of electricity;

e Computer services;

* Bookkeeping;

* Indicative testing, measurement, analyses and control;
* Business, management and economic consultancy;

e Purchase of goods for the purposes of their
resale to final consumer (retail) or to other trade
operators (wholesale);

* Brokerage in trade;

* Brokerage in services.
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COMPANY BODIES IN 2021

THE BOARD OF DIRECTORS
Ola Saeter - from February 08, 2021
e Chairman; born in 1960,

Representative of Hydro Aluminium AS
Tor-0Ove Horstad - to February 03, 2021
e Chairman; born in 1965,

Representative of Hydro Aluminium AS
Egil Berg
* Member; bornin 1865,

Representative of Hydro Aluminium AS
Phillip Mcintosh - to December 14, 2021
¢ Member; bornin 1987,

Representative of Hydro Aluminium AS
Stian Moe Tangen - from December 14, 2021
* Member; born in 1876

Representative of Hydro Aluminium AS
Marian Slivovic
¢ Member; born in 1881,

Representative of Slovalco Invest, a. s.
Martin Krchihavy
* Member; bornin 1893,

Representative of Slovalco Invest, a. s.

SUPERVISORY BOARD

Chairman: Rolf Torgeir Aase

Members:
Martin Fabry
Knut Meel

Todd Wilson
Stephan Mocek
Martin Molnar
Lubos Luptak
Rudolf Brazdovi¢
Adriana Liptakova
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MILNIKY V HISTORII
SPOLOCNOSTI

7.jun 1993
oktober 1994

- zaloZenie spolocnosti;
- kapitalovy vstup EBOR
a Hydro Aluminium AS;
jun 1995 -vyrobeny prvy kov;
jun 1997
december 1998 - ziskanie certifikatu podla ISO 14001;
november 1999 - ziskanie Ceny Slovenskej
republiky za kvalitu;
december 2000 - ziskanie certifikdtu podla normy
OHSAS 18001;
marec 2001 - odsuhlaseny projekt rozsirenia;
november 2001 - ziskanie ocenenia
Firma roka 2001;
- ziskanie plakety Vzorny dafovy
subjekt 2001;
december 2002 - ziskanie certifikdtu podla
ISO/TS 16948:2002;

marec 2002

april 2003 -zvysSenie prudu v Elektrolyze
z 230 kA na 250 kA;
august 2003 - spustenie dalsich 54 elektrolyz-
nych peci, 226 peciv prevadzke;
jun 2004 - vyrobenych jeden milién ton hlinika;

september 2004 - ziskanie vitaznej ceny v sutazi
Projekt roka (rozsirenie vyroby);

- ziskanie ceny za progresivne
architektonické a stavebno-
-technickeé riesenie stavby novej
administrativnej budovy;

- majoritnym vlastnikom spoloénos-
ti sa stala spolocnost Hydro;

- ziskanie certifikatu Bezpecny
podnik udeleny MPSVR SR;

november 2008 - ziskanie Narodnej ceny Slovenskej
republiky za kvalitu podla modelu
vynimocnosti EFQM;

- ziskanie certifikdtu pre systém
manazérstva informacnej bezpec-
nosti podla ISO 27001;

jan 2005

august 2006

oktober 2006

januar 2007
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- ziskanie certifikdtu podla ISO 9001,

januar 2007 - EBRD predala svoj majetkovy
podiel v Slovalco, a. s;

- Slovenska indpekcia ZP udelila
Slovalcu, a. s. integrované povole-
nia na vykonavanie ¢innosti podla
poziadaviek IPKZ (Integrovana pre-
vencia a kontrola znegistovania);

- akreditacia analyzy chemického
zlozenia hlinika a hlinikovych zliatin
metodou optickej atbmovo-emis-
nej spektralnej analyzy podla
ISO/IEC 17025;

september 2010 - vyrobenych dva miliény ton hlinika;

januar 2011 - ziskanie certifikatu pre systém

manazérstva kontinuity podla BS
25999-1,2;

november 2011 - ziskanie osvedienia o predizeni
platnosti certifikdtu Bezpecny podnik
udeleny MPSVR Slovenskej republiky;

- podpisanie zmluvy so spolo¢nos-
tou Enel - Slovenskeé elektrarne
na dodavku elektrickej energie
na obdobie osem rokov s platnos-
tou od 1. 1. 2014;

- certifikdcia systému manazérstva
kontinuity podla ISO 22301;

- ziskanie certifikatu pre systém
manazérstva hospodarenia
s energiami podla ISO 50007;

oktéber 2016 - vyrobenych tri miliény ton hlinika;

november 2016 - ziskanie osvedienia o predizeni
platnosti certifikdtu Bezpecny podnik
udeleny MPSVR Slovenskej republiky;

7.jun 2018 - 25. vyrocie zaloZenia spolo¢nosti;

september 2018 - certifikicia systému manazérstva
kvality v automobilovom priemysle
podla IATF 16948;

december 2018 - schvélenie projektu pretavovania

procesného odpady;

december 2019 - certifikdcia systému manazérstva

BOZP podia ISO 45007;

marec 2007

oktober 2007

oktober 2013

oktober 2013

jan 2016

THE MILESTONES IN THE
COMPANY’S HISTORY

7 June 1993
October 1994

- Establishment of Slovalco;

- Capital entry of EBRD and Hydro
Aluminium AS;

June 1995 - First liquid metal produced;

June 1997 -1S0 8001 Certificate received;

December 1998 -1S0 14001 Certificate received;

November 1989 - Slovak Republic Quality Award;

December 2000 - OHSAS 18001 Certificate received;

March 2001 - Smelter Expansion Project approved;

November 2001 - Company of Year 2001 Award;

March 2002 - Exemplary Tax Payer for 2001 Accolade;

December 2002 - IS0/ TS 16949 Certificate received;

April 2003 -Current increase in the Potroom
from 230 kA to 250 KA;

- 54 additional reduction cells put into
operation, 226 cells in operation;

- Millionth tonne of Aluminium
produced;

September 2004 - Winner of the competition - The

Project of the Year (awarded pro-

ject: Production Expansion Project]);

August 2003

June 2004

June 2005 - Award for a progressive architectoni-
cal, construction and technical solu-
tion of a New Administrative Building;

August 2006  -Hydro became the majority

shareholder;

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

November 2006 - Slovak Republic Quality Award

received (based on EFGM
Excellence Model);

October 2006

January 2007  -Information Security Management
System Certificate received
according to ISO 270071;

January 2007 -EBRD sold its share in Slovalco, a. s.;

March 2007 - Slovak Environmental Inspectorate

granted to Slovalco, a. s. an inte-
grated permission for operation in
accordance with IPPC (Integrated
Pollution Prevention and Control);
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October 2007 - Accreditation for the chemi-
cal analysis of aluminium and
aluminium alloys using optical
nuclear-emission spectrography
according to ISO/IEC 17025;

September 2010 - Two millionth tonne of aluminium
produced;

- Business Continuity Management
System certificate according to
BS 25998-1,2 received;

November 2011 - Validity Extension Licence received
for Certificate of “Safe Enterprise”
awarded by the Ministry of Labour,
Social Affairs and Family SR;

-Signing of an agreement with Enel
- Slovenske elektrarne regard-
ing the supply of electricity for
a period of eight years starting
from January 1, 2014;

January 2011

October 2013

October 2013 - Business continuity management
System recertification according
to IS0 22301,

June 2016 - Energy Management System certifi-
cate received according to ISO 50007;

October 2016 - Three million tonnes of aluminium

produced;

November 2016 - Validity Extension Licence received
for Certificate of “Safe Enterprise”
awarded by the Ministry of Labour,
Social Affairs and Family SR;

- 25" anniversary of the foundation
of the company;

September 2018 - Certification of the quality man-
agement system in the automo-
tive industry according to IATF
169489;

December 2018 - Approval of the Process Scrap
Remelting Project;

December 2013 - Certification of the occupational
health & safety management sys-
tem according to ISO 45007;

June 7, 2018
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MANAZMENT SPOLOCNOSTI

Ing. Milan Vesely PhD,
MBA

nar. 1966, generalny riaditel,
absolvoval Elektrotechnickd fakul-
tu VST v Kosiciach. Od roku 1989
az do zaloZenia Slovalco, a. s. péso-
bil v ZSNP v réznych technickych
funkciach. Od vzniku Slovalco, a. s.
bol IT manazérom a od roku

1997 pracoval ako administra-
tivny riaditel. Od roku 1998 bol

vo funkcii administrativno-tech-
nického riaditela Slovalco, a. s.

V roku 2000 ziskal na University
of Pittsburgh titul Master of
Business Administration. V roku
2010 mu bol vedeckou radou
Hutnickej fakulty Technickej
univerzity v Kosiciach udeleny titul
PhD. Od méja 2002 je vo funkcii
generalneho riaditela Slovalco, a. s.

Ing. Rudolf Knapp,
MBA

nar. 1965, obchodno-finanény ria-
ditel, absolvoval Elektrotechnicku
fakultu VST v Kosiciach. V rokoch

1989 - 1995 pracoval vELBA, a. s.

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 febru-
ara 2004 je obchodno-finanénym
riaditelom.

Ing. Helena Novodomcova,
MBA

nar. 1971, vyrobno-technicka
riaditelka, je absolventkou
Elektrotechnickej fakulty STU

v Bratislave. V Slovalcu, a. s.
pracuje od roku 1994. Pésobila

v projektovom time pocas
spustania technologickych celkov
a neskor ako investicny Specia-
lista az do roku 2003. V rokoch
2003 - 2009 pasobila ako veduca
oddelenia inzinieringu a investicii

a nasledne az do roku 2014 ako
veduca oddelenia nakupu a pre-
daja v a.s. Slovalco. V roku 2007
ziskala na Univerzite Mateja Bela
v Banskej Bystrici titul Master of
Business Administration. V rokoch
2014 - 2017 bola veducou finali-
zacného procesu a v rokoch 2017
az do juna 2019 pdsobila na pozicii
veducej prevadzky Udrzba. Od jala
2019 je na pozicii vyrobno - tech-
nickej riaditelky.

SENIOR MANAGEMENT

Ing. Milan Vesely PhD,
MBA

born in 1966, Chief Executive
Officer, graduated from the
Technical University in KoSice,
Slovakia - Faculty of Electrical
Engineering. From 1888 until the
founding of Slovalco, he worked
for ZSNP in various technical
positions. After the establishment
of Slovalco, he held the position
of IT Manager and in 1997 he
was appointed Administrative
Director. From 1998, Milan
Vesely was the Administrative
and Technical Director of
Slovalco. He received his MBA
degree from the University of
Pittsburgh, PA, USA in 2000.

In 2010, the Scientific Committee
of the Faculty of Metallurgy of

the Technical University of Kosice
awarded him a PhD degree. In May
2002, he was appointed the Chief
Executive Officer of Slovalco, a.s.
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Ing. Rudolf Knapp,
MBA

born in 1965, Chief Commercial
and Financial Officer, graduated
from the Technical university

in Kosice, Slovakia - Faculty of
Electrical Engineering. From 1989
to 1995, he worked for ELBA, a. s,
Kremnica in the marketing depart-
ment. In 1995, he was recruited
by Slovalco as a sales agent

and in 1998 he was appointed
Sales and Marketing Manager.

He received his MBA degree from
the University of Pittsburgh, PA,
USA in 2001. In 2002 he was
appointed Chief Commercial
Officer and in February 2004 he
was appointed Chief Commercial
and Financial Officer of Slovalco, a.s.
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Ing. Helena Novodomcova,
MBA

born in 1971, Chief Operational and
Technical Officer, graduated from
the Faculty of Electrical Engineering
of the Slovak Technical University
in Bratislava. She has been working
in Slovalco since 1994. She was

a part of the project team during
the start-up of technological units
and later worked as an investment
specialist until 2003. In 2003-2008
she was a Head of Engineering and
Investment Department and then,
until 2014, Head of Purchasing
and Sales Department. In 2007
she received Master of Business
Administration degree from the
Matej Bel University in Banska
Bystrica. In 2014 - 2017 she
worked as a Finalization Process
Manager and from 2017 until
June 2018, she held the position

of Maintenance Manager. Since
July 20189, she has been appointed
Chief Operational and Technical
Officer of Slovalco, a.s.

SLOVALCO



STRUKTURA SHAREHOLDER "
AKCIONAROV STRUCTURE

Slovalco Invest, a. s., Bratislava, Slovensko Hydro Aluminium AS, Oslo, Nérsko
Slovalco Invest, a. s., Bratislava, Slovakia Hydro Aluminium AS, Oslo, Norway

a44.7 % 55.3 %

24.7 % 30.0% 25.3 %

Slovalco Invest
Preferencné akcie
Preference shares

Hydro Aluminium Hydro Aluminium
Bezné akcie Preferencné akcie
Ordinary shares Preference shares
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ANNUAL REPORT 2021 OBSAH / CONTENTS SLOVALCO



ORGANIZACNA STRUKTURA ORGANISATION CHART 12
K 31. 12. 2021 AS OF DECEMBER 31, 2021

Predstavenstvo
Board of Slovalco, a.s.

Generalny riaditel

Chief Executive Officer
Milan Vesely

Vyrobno-technicky riaditel Obchodno-finanény riaditel’
Chief Operational and Technical Officer Chief Commercial & Financial Officer
Helena Novodomcova Rudolf Knapp

Oddelenie predaja a nakupu
Sales and Purchase Department

Oddelenie integrovanych systémov
Integrated Systems Department

Elektro-chemicky proces
Electro-chemical Process

Oddelenie informaénych
a komunikaénych technolégii
Information and Communication

Financné oddelenie
Finance Department

Finalizaény proces
Finalization Process

Technology Department

Udrzba
Maintenance

Projektovy manazér

Oddelenie internej logistiky

Internal Logistics Department Project Manager
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ANNUAL REPORT 2021 OBSAH / CONTENTS SLOVALCO



Zodpovedny pristup

a spolahlivost povazujeme za

zakladny predpoklad uspechu.
Responsible approach and
reliability is considered to be
a principle prerequisite
for the success.

VYROCNA SPRAVA STAUAI PR
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SPECIFIKACIA MAIN PRODUCTS 14
HLAVNYCH VYROBKOV SPECIFICATION

CAPY NA PRIETLACNE LISOVANIE PRIMARNE ZLIEVARENSKE ZLIATINY
EXTRUSION INGOTS PRIMARY FOUNDRY ALLOYS

Hmotnost blockov: 8 kg / Ingot weight: 8 kg

Rozmery Tolerancie

Dimensions Tolerances Hmotnost zvazku: max. 1 000 kg / Bundle weight: max. 1,000 kg

Norma / zliatina / Norm / alloy
Priemer 152, 178, 203, 228, 254 mm +0 /-2 mm

Chemickeé zloZenie (hm %)

Diameter 279 mm +0 /-3 mm EN 1676

Chemical composition (w %)

Dizka 400 - 1,500 mm £3mm _ _
N 7 o O S O O 2 3 O
Length 1,500 - 7000 mm +6mm

Priehyb max. 25 mm/ m AISI7Mg0.:3 AB-42100 | 4433xx |65-75 | 045 003 |01 0.30-045 | 007 | 010-0418 | 003 |01
Straightness max. 12 mm /7 m AlSi7Mg0.6 AB-42200 | 4433xx | 65-75 015 003 |04 050-0.70 | 0.07 | 010-018 | 0.03 |01
Pravouhlost pilenych koncav AISi10Mg(a) AB-43000 | 4445xx | 90-110 |04 003 |045 025-05 |01 |015 005 |015
90° +05° AISiSMg AB-43300 | 4443xx | 90-110 |015 003 |01 0.30-045 | 007 | 015 003 |01
Squareness AISi11(Mg) AB-44000 | 4453xx | 10.0-11.8 | 015 003 |01 045 007 | 015 003 |01
AlSi12(a) AB-44200 | 4451xx | 105-135 | 0.4 003 |01 - 01 |01s 005 |015
AISISCuTMg AB-4B400 | 4442xx |83-97 |07 08-13 | 015-055 | 0.30-065 | 08 |010-018 | 005 | 025
AlCu4MgTi AB-21000 | 4227xx | 015 013 42-50 |01 02-035 |01 |015-025|003 |01
AlCu4Ti AB-21100 | 4227xx | 015 015 42-52 | 055 - 007 | 015-025 [ 003 | 015
AI99.5 - 4001xx | 0.06 017-025 |01 0005 |002 002 | 0002 001 |01
AI99.7 - 4001 | 007 018 001 |0005 |o02 004 | 0002 001 |01




STATISTIKA VYROBY
A PREDAJA

V ROKU 2021

V elektrolyze sme vyrobili 163 995 ton tekutého
kovu.

Celkové vyroba 197 250 ton hlinikarskych vyrobkov
zahfna 133 475 ton ¢apov na prietlacné lisovanie

a B3 774 ton priméarnych zlievarenskych zliatin.
Predali sme 193 327 ton hlinikovych vyrobkay,
ztoho 130 596 ton ¢apov na prietlacné lisovanie

a 62 731 ton primarnych zlievarenskych zliatin.
Export tvoril 71,01 % z celkového objemu predaja.

STRUKTURA PREDAJA 2021
PRODUCT MIX IN 2021

VYROCNA SPRAVA
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CIELE NA ROK 2022

Vyroba tekutého kovu v elektrolyze v objeme
106 565 ton a vyroba hotovych vyrobkov

v odlievarni v objeme 159 455 ton. Z daného
objemu planujeme vyrobit 156 807 ton capov
na prietlacné lisovanie a 2 647 ton primarnych
zlievarenskych zliatin.

Vo vyrobe a v predaji sa zameriame na'Capy

na prietlacné lisovanie.

Predaj hlinikovych vyrobkov na drovni

163 950 ton - 157 000 ton ¢apov na prietlacné
lisovanie a 6 950 ton primarnych zlievarenskych
zliatin.

67.55%

Capy na prietlaéné lisovanie
Extrusion ingots

PRODUCTION AND SALES 15

STATISTICS

IN 2021

* We produced 163,995 tons of liquid metal in the
Potroom.

e The total production of finished aluminium
products (197,250 tons] included 133,475 tons
of extrusion ingots and 63,774 tons of primary
foundry alloys.

e We sold 193,327 tons of finished aluminium
products, 130,596 tons of which were extrusion
ingots and 62,731 tons of primary foundry alloys.

e Exports represented 71,01 % of the total volume
of sales.

2022 OBJECTIVES

Planned production volumes are as follows:
106,565 tons of liquid metal from the Potroom
and 159,455 tons of finished products from the
Casthouse. The production volume shall include
156,807 tons of extrusion ingots and 2,647 tons
of primary foundry alloys.

Production and sales will focus on extrusion
ingots.

Sales of Aluminium products are planned to
reach 163,850 tons - of which 157,000 tons

in extrusion ingots and 6 850 tons in primary
foundry alloys.

32.45 %

Primarne

zlievarenske zliatiny
Primary foundry alloys
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STRUKTURA KONECNYCH FINAL CUSTOMERS
ZAKAZNIKOV 2021 STRUCTURE IN 2021

%

18.24

15.79

11.98

6.79

5.41

3.40

243

271
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KRAJINA / COUNTRY

SLOVENSKO / SLOVAKIA

MADARSKO / HUNGARY

POLSKO / POLAND

TALIANSKO / ITALY

CESKA REPUBLIKA / CZECH REPUBLIC

RUMUNSKO / ROMANIA

RAKUSKO / AUSTRIA

BOSNA A HERCEGOVINA / BOSNA AND HERCEGOVINA
BULHARSKO / BULGARIA

SAN MARINO / THE REPUBLIC OF SAN MARINO

OSTATNI / OTHERS
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INTEGROVANY SYSTEM MANAZERSTVA

BEZPECNOST A OCHRANA

ZDRAVIA PRI PRACI

ISO 45001:2018

POLITIKA BEZPECNOSTI i
A OCHRANY ZDRAVIA PRI PRACI

Starostlivost o bezpecnost a ochranu zdravia pri pra-
ci je na prvom mieste vo vsetkych podnikatelskych
aktivitach Slovalco, a.s. a je stcastou integrovaného
systému manazerstva.

Uvedomujeme si zodpovednost za bezpecné prevadz-
kovanie technologii na vyrobu hlinika a hlinikovych
vyrobkov. PInime legislativne poziadavky bezpec-
nosti a ochrany zdravia pri praci, ddvame doéraz

na neustale zlepSovanie automatizaciou a roboti-
zaciou procesov. Aktivne motivujeme a zapajame
zamestnancov do riadenia rizik na pracoviskach

a do riadenia bezpecnosti a ochrany zdravia pri praci.
ZlepSujeme kultiru bezpecnosti prace a vytvarame
také pracovne podmienky na pracoviskach, ktoré
predchadzaju vzniku nehéd, irazov a chordb. Nase
Usilie sistredujeme na ¢innosti spojené s tekutym
kovom, pouzivanim kolesovej techniky, pouzivanim
Zeriavov, manipulaciou s materialmi a na pracovné
prostredie.

Nasim cielom je:

e Ziadne pracovné Urazy u zamestnancov spolo¢nos-
ti a zamestnancov dodavatelskych organizacif;

¢ Ziadne choroby z povolania u zamestnancov
spoloénosti a zamestnancov dodavatelskych
organizacii,

¢ predchadzanie vzniku nehéd a zavaznych priemy-
selnych havarii.

Prvym predpokladom Uspechu je stotoznenie sa
s politikou bezpecnosti. Vzajomnou komunikaciou
VYROCNA SPRAVA
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a jasne definovanymi cielmi podporujeme jej pochope-
nie vSetkymi zamestnancami vratane zamestnancov
dodavatelskych organizacii.

Pouzivanim nastrojov a aktivit, ktoré umoznuju vset-
kym zamestnancom spolocnosti aj zamestnancom
dodavatelskych organizacii podielat sa na zlepSovani
bezpecnosti a ochrany zdravia pri préaci, vytvara-

me vnutropodnikovd kulturu, ktord charakterizuje
vzajomna pomoc (spolo¢né vyuzivanie poznatkov

a skusenosti), ochrana a starostlivost o spolupracov-
nikov a timova praca. Poskytujeme dostatocné zdroje
na realizaciu politiky bezpecnosti a podporu systému
manazérstva bezpecnosti a ochrany zdravia pri praci.
Zabezpecujeme vzdelavanie a prakticku pripravu tak,
aby zamestnanci boli kvalifikovani na plnenie svojich
pracovnych povinnosti a zodpovednosti. Rocne
preskimavame Systém manazérstva bezpecnosti

a ochrany zdravia pri préaci a jeho zhodu s vyhlasenou
politikou.

Dodrziavanie politiky bezpecnosti a uvedomenie si
svojho individualneho zavazku v oblasti bezpecnosti

a ochrany zdravia pri préaci je zodpovednostou kazde-
ho zamestnanca (prijatie individudineho zavéazku musi
vychadzat z osobného vnutorného presvedcenia).

Za manazeérstvo bezpecnosti a ochrany zdravia pri
praci st zodpovedni vedlci zamestnanci - lidri
na vsetkych stuprioch riadenia.

¢ Vedici zamestnanci - lidri - si vzorom kultiry
bezpecnosti.

¢ Vedici zamestnanci - lidri - sU pristupni zamest-
nancom, aktivne ich pocuvajd, inSpiruju sa ich
navrhmi a odpovedajd im.

INTEGRATED MANAGEMENT SYSTEM
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OCCUPATIONAL HEALTH

AND SAFETY POLICY

OCCUPATIONAL HEALTH
AND SAFETY POLICY

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

We are aware of our responsibility for the safe
operation of equipment for the production of
aluminium and aluminium products. We meet the
legislative requirements related to occupational
health and safety, we put emphasis on continuous
improvement, process automation and robotization.
\We actively motivate and engage employees

in management of risks at workplace, and in
management of occupational health and safety.

We improve the culture of occupational safety and
create working conditions which are not prone

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

Our goals are:

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

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

* Prevention of accidents and major industrial
accidents.

The first requirement for success is that we all have
to identify ourselves with the Safety Policy. By mutual

OBSAH / CONTENTS

communication and clearly defined objectives, we will
ensure every employee’s understanding and support,
including contractors’ employees. Through the use
of tools and activities engaging all employees of the
company and contractors’ employees in improve-
ment of occupational health and safety, we create

a corporate culture characterized by mutual assis-
tance (knowledge-sharing and experience sharing),
protection and caring for a fellow worker, and team-
work. We provide sufficient funds for carrying out
the Safety Policy and supporting the Occupational
Health and Safety Management System.

We provide and organize training courses and prac-
tical preparation of our employees to make them
competent and qualified for their work, duties and
responsibilities. We annually audit the Occupational
Health and Safety Management System and its
compliance with the declared policy. Safety Policy
adherence and the realisation of one’s personal
responsibilities in the area of occupational health
and safety is the responsibility of each and every
employee (personal undertaking must come from
the employee’s inner belief). Occupational health and
safety management is the responsibility of managing
staff - leaders on all levels of management.

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

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

SLOVALCO



Bezpecnost a zdravie s v Slovalco, a.s. na prvom
mieste. Svojimi ¢inmi a svojim vlastnym konanim sa
ako zamestnanci zavazujeme presadzovat tieto hod-
noty v kazdodennej praci na pracovisku a podporovat
prijatie politiky bezpecnosti kazdym zamestnancom
vratane zamestnancov dodavatelskych organizacii.

5. vydanie, marec 2018
Ing. Milan Vesely, PhD., MBA

V ROKU 2021

¢ Uskutocnil sa v poradi druhy periodicky audit
Systému manazérstva bezpecnosti a ochrany
zdravia pri préaci v Slovalco, a. s. Auditorska
spolocnost DNV potvrdila zhodu systému s novou
normou ISO 45001:2018.

¢ Pokracovali sme v pouzivani novej stratégie BOZP:
Prevencia zavaznych a smrtelnych turazov vrata-
ne novych proaktivnych ukazovatelov.

e Zamerali sme sa na identifikovanie a riadenie
najvyznamnejsich rizik, ktoré zahriaju potencialne
smrtelné nasledky a zranenia, ktoré menia
zivot - sedem kritickych oblasti (Izolacia energie,
Predchadzanie padom, Mobilné zariadenia,
Bezpecénost zdvihacich zariadeni - Zeriavov,
Riadenie dodavatelov, Vstup do stiesneného
priestoru, Roztaveny kov).

« Ulohy roéného akéného planu HSE (zdravie, bez-
pecnost, environment - dalej len HSE) sme splnili
na 100 %.

e Zamestnanci na pracoviskach plne vyuzivali
zakladne atribaty implementovaného programu
Faktor rizika.

¢ Aktivne sme za zapojili do zlepSovania bezpecénos-
ti v Slovalco, a.s. aj na zéklade pouceni z inciden-
tov, ktoré sa stali a boli distribuované v ramci
vymennej siete korporacie Hydro.

¢ Aktivne sme za zapojili do korporaénych kampani
a zdielani najlepsej praxe v BOZP.

¢V priebehu roka 2021 sme pokracovali v znizovani
rizik pracovnych operacii podla programu Hydro
s0 zapojenim vykonnych zamestnancov TRA (Task
Risk Assessment), kde sme implementovanymi
opatreniami dosiahli zniZzenie rizik pracovnych
operacii 0 8,086 % od zaciatku roka 2021.

¢ Dosiahli sme uroven 17,5 hlaseni o nebezpecnych situ-
aciach na jedného zamestnanca Slovalco, a. s. za rok.

VYROCNA SPRAVA
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Hlavni dodavatelia prac nahlasili spolu za rok

251 nebezpecnych situécii.

Vykonali sme 881 WOC (WOC = Rozhovor o bez-
pecnosti: Chod, pozoruj a komunikuj) zameranych
na prevenciu zavaznych a smrtelnych drazov.
Vyriesili sme 309 odchylok identifikovanych pocas
WOC zameranych na prevenciu zavaznych a smr-
telnych urazov.

Nezaznamenali sme Ziadnu zavaznl priemyselnd
havariu.

Index WERA, troven rizik faktorov pracovnych pro-
stredi, sme v priebehu roka 2021 zniZili 0 5,28 %.
Nezaznamenali sme Ziadnu chorobu z povolania.
Vykonali sme aktualizaciu a zorganizovali sme elektro-
nické opakované vzdelavanie z bezpecnosti a ochrany
zdravia pri préci (BOZP) a ochrany pred poziarmi
(OPP) pre vsetkych zamestnancov Slovalco, a.s.

Pre dodavatelov prac sme tiez vykonali aktuali-
zaciu a zorganizovali sme elektronickeé vstupne

a opakované vzdeldvanie z BOZP a OPP.

Pripravili a zorganizovali sme 21 kampani

BOZP na zlepSovanie bezpecnostného pove-
domia a zdravia zamestnancov Slovalco, a.s.

a dodavatelov.

Pokracovali sme aj v roku 2021 na mesacnej baze
s prezencnou a pri pandemickych opatreniach

s elektronickou komunikaciou v rémci programu
Liga dodavatelov s hlavnymi dodavatelmi prac.
Zamerali sme sa na vyhodnocovanie a zlepsova-
nie vysledkov BOZP, prevenciu zavaznych a smr-
telnych urazov, zdielanie najlepsej praxe v BOZP

a poucenie sa z incidentov, ktoré sa stali.

Velky déraz sme smerovali na riadenie bezpec-
nosti dodavatelov prac pre prebiehajicu investic-
nu akciu Remelting (nova taviaca pec, novy sklad
tuhého kovu, nova infrastruktura).

Aktivity sme zamerali na plnenie principu:
,Bezpecnost je prvoradad” kazdym zamestnancom
Slovalco, a. s. a kazdym zamestnancom dodéava-
telov prac.

Do elektronického vzdeldvania a sutaze cez
moabilnu aplikaciu (Gamified training - Safe Skills
application) sa aktivne zapojilo v troch kolach
spolu 120 zamestnancov.

Zapajali sme vsetkych zamestnancov, vratane
zamestnancov dodavatelov, do aktivit podporuju-
cich zlepSovanie kultury bezpecnosti a bezpecne-
ho spravania sa na pracoviskach.

Safety and health come first in Slovalco. By our
actions and behaviour as employees, we undertake
to promote these values in everyday work at the
workplace and to promote the adoption of the HSE
policy by every employee, including contractors’
employees.

5t edition, March 2018
Ing. Milan Vesely, PhD., MBA

IN 2021

* A second periodic audit was conducted on the
Occupational Health and Safety Management
System at Slovalco. The certifying organisation

DNV confirmed the conformity of the system with

the new standard ISO 45001:2018.

* We continued following the new HSE strategy
aimed at prevention of serious and fatal injuries,
including new proactive indicators.

* We focused on identifying and managing the
most significant risks, which include potential
fatalities and life-changing injuries - seven critical
areas (energy isolation, fall prevention, maobile
devices, crane/lifting equipment safety, contrac-
tor management, confined areas, liquid metal).

e \We have fulfilled the tasks of the HSE Annual
Action Plan to 100%.

* Employees at workplaces made full use of the
basic attributes of the implemented Risk Factor
program.

* We have been actively involved in improving
safety at Slovalco, also based on lessons learned
from incidents that occurred and were shared
within the Hydro exchange network.

* We have been actively involved in corporate cam-

paigns and the sharing of best HSE practices.

* Inthe course of 2021, we continued with opera-
tional risk mitigating actions, using Task Risk
Assessment (TRA] in accordance with Hydro
program, involving operators; the implemented
measures allowed us to reduce the operational
risk by 6.06 % since the beginning of 2021.

* We achieved the level of 17.5 nearmiss reports
per Slovalco employee per year.

e Main contractors reported in total 251 nera-
misses in 2021.
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We performed 881 WOCs (Walk-Observe-
Communicate) aimed at preventing serious and
fatal accidents.

We resolved 309 deviations identified during
the WOCs aimed at preventing serious and fatal
injuries.

\We registered no major industrial accident.
WERA (Working Environment Risk Assessment)
index was reduced by 5.28 % in 2021.

We did not record any occupational disease.

We updated and organized electronic recurrent
HSE and fire protection trainings for all employ-
ees of Slovalco.

\We have also updated and organized electronic
introductory and recurrent HSE and fire protec-
tion education for contractors.

We prepared and organized 21 safety campaigns
to improve safety awareness of employees and
contractors.

Also in 2021, we continued in monthly standard
(or electronic, due to the pandemic measures)
communication within the “Contractors League”
program with the main contractors. \We focused
on evaluating and improving HSE results, preven-
tion of serious and fatal injuries, sharing best
practice in HSE, and learning from incidents that
have occurred.

We placed great emphasis on managing the
safety of work contractors in relation to the
ongoing Remelting investment project (new
melting furnace, new cold metal warehouse, new
infrastructure).

We did our utmost to ensure that the principle
“Safety First” is accepted by all our employee and
contractors.

A total of 120 employees actively participated in
e-learning and competition via mobile applications
(Gamified training - Safe Skills application) in three
rounds.

We involved all employees, including employees
of contractors, in activities supporting improve-
ment of safety awareness and safety behaviour
at workplace.

\We have been commonly using the Electronic
work permits (E-work permits) for work and activi-
ties not covered by work procedures.

SLOVALCO



Standardne sme pouzivali Elektronické pracovné
povolenia (E-pracovné povolenia) pre prace nepo-
kryté pracovnymi postupmi.

Zamerali sme sa na vzajomnu podporu zamest-
nancov a na naplnenie principu liderstva v oblasti
bezpecénosti na vSetkych Grovniach riadenia

a organizacie (viditelné liderstvo, dialdgy o bezpec-
nosti, Standardné pracovné postupy).

Dosiahli sme cca 82 % zaockovanost zamestnan-
cov proti ochoreniu Covid-19 v roku 2021.
Planované hromadné, skupinové stretnutia os6b
v ramci aktivit BOZP a OPP boli pre pandémiu
Covid-19 v roku 2021 obmedzené, presunuté ale-
bo nahradené distanénymi formami komunikacie.

CIELE NA ROK 2022

Pokracovat v praktickom vyuzivani nastrojov imple-
mentovanej novej stratégie v BOZP v Slovalco, a.s.
Splnit tlohy roéného akéného planu HSE 2022
minimalne na 95 %.

Zlepsit hodnotu rizik pracovnych operacii TRA (Task
Risk Assessment) minimalne o 5 %.

Dosiahnut minimalne 15 podanych hlaseni o nebez-
pecnych situaciach na jedného zamestnanca
Slovalco, a. s. za rok a minimalne 2 podané hlasenia
0 nebezpecnych situaciach na zamestnanca klico-
vého dodavatela za rok.

Vykonat minimalne 950 WOC (WOC = Rozhovor

o0 bezpecgnosti: Chod, pozoruj a komunikuj) zamera-
nych na prevenciu zavaznych a smrtelnych Grazov.
Vyriesit 300 odchylok, identifikovanych pocas WOC
zameranych na prevenciu zavaznych a smrtelnych
Grazov.

Udrzat hodnotu O zévaznych a smrtelnych Grazov.
Udrzat max. 5 % chorobnost zamestnancov.
Udrzat hodnotu O choréb z povolania.
Prevadzkovat zariadenia a technoldgiu vyroby
hlinika tak, aby sme predisli vzniku zavaznej priemy-
selnej havarie.

Velky déraz smerovat na zvySenie Grovne bezpec-
nosti na zaklade prvych skidsenosti z pouzivania
novej technoldgie na pretavovanie (nova taviaca
pec, novy sklad tuhého kovu, nova infrastruktira).

VYROCNA SPRAVA
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Aktivne sa zapojit do korporaénych kampani a zdie-
[ani najlepsej praxe v BOZP.

Plne vyuzivat program Bezpecné pracovisko
(Zelené zdna) v réamci korporacného projektu
Hydro (vratane dodavatelov préac).

Aktivity zamerat na plnenie principu ,Bezpecnost
je prvorada“ kazdym zamestnancom Slovalco, a. s.
a kazdym zamestnancom dodavatelov.
Podporovat a plne vyuzivat a rozvijat zakladne
atriblty implementovaného programu Faktor
rizika zamestnancami a dodavatelmi prac na
pracoviskach

Pripravit a zorganizovat spolu aspor 8 kampani
BOZP na zlepsovanie bezpecnostného povedomia
zamestnancov Slovalco, a. s. a zamestnancov
dodavatelov.

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

Zamerat sa na vzajomnu podporu zamestnan-
cov a na naplnenie principu liderstva v oblasti
bezpecnosti na vsetkych drovniach riadenia

a organizacie.

Zamerat sa na riadenie rizik BOZP pri organizac-
nych zmenach a pri zmenach objemu vyraby.
Pokracovat aj v roku 2022 na mesacnej baze

s elektronickou komunikéaciou v ramci programu
Liga dodavatelov s hlavnymi dodavatelmi prac.
Zamerat sa na vyhodnocovanie a zlepSovanie
vysledkov BOZP, prevenciu zavaznych a smrtel-
nych trazov, zdielanie najlepsej praxe v BOZP

a poucenie sa z incidentov, ktore sa stali.

Pokial to pandemicka situacia dovoli, znovu zacat
organizovat spolo¢né stretnutia, vzdelavania

a cvicenia zamestnancov a dodavatelov prac pre
rozvoj BOZP a OPP v Slovalco, a. s.

Pokracovat v rozvijani elektronickych nastrojov
(e-learning) na vzdelavanie zamestnancov a doda-
vatelov prac.

Vyuzivat moderné technologické prvky na zvySenie
bezpecnosti na pracoviskach.

* We promoted mutual support among employees
and principle of leadership in safety area on all
levels of management and in the organisation
(visible leadership, WOCs, standard operating
procedures).

* We achieved approximately 82% vaccination
coverage of employees against Covid-19 in 2021.

e The planned mass/group meetings of persons
within the framework of HSE and fire protection
activities were limited, postponed or replaced by
electronic communication due to the Covid-19
pandemic in 2021.

2022 OBJECTIVES

* Continue with practical use of the tools of the
new HSE strategy implemented in Slovalco.

* To fulfil the tasks of the HSE 2022 Annual Action
Plan to at least 85%.

e Toimprove task risk value, based on TRA (Task
Risk Assessment), by at least 5%.

e To achieve at least 15 nearmiss reports per
Slovalco employee per year and at least 2
nearmiss reports of per employee of a key con-
tractor per year.

e To perform at least 950 WOCs (Walk-Observe-
Communicate) aimed at preventing serious and
fatal accidents.

e Toidentify and resolve 300 deviations identified
during the WOC aimed at preventing serious and
fatal injuries.

e To maintain O serious and/or fatal injuries.

¢ To keep sick rate of employees at the maximum
level of 5%.

e To maintain occupational illness rate at O.

e To operate the aluminium production equipment
and technology in a way preventing major indus-
trial accidents.

* Great emphasis should be placed on increasing
the level of safety based on the first experience
from the use of new remelting technology (new
melting furnace, new cold metal warehouse, new
infrastructure).
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To actively participate in corporate HSE cam-
paigns and sharing of best practice.

To fully use the Safe Workplace program (Green
Zone) within the corporate Hydro project (inclu-
ding contractors).

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

To support and fully use and develop the basic
attributes of the implemented Risk Factor
program by employees and contractors at
workplaces.

To prepare and organize at least 8 HSE cam-
paigns to improve safety awareness of employ-
ees and contractors.

To involve all employees, including employees of
contractors, in activities improving safety aware-
ness and safety behaviour at workplace.

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

To focus on HSE risk management in organiza-
tional changes and production volume changes.
To continue in monthly electronic communication
within the “Contractors League” program with
the main contractors. Focus on evaluating and
improving HSE results, prevention of serious and
fatal injuries, sharing best practice in HSE, and
learning from incidents that have occurred.

If the pandemic situation allows, to start organ-
izing joint meetings, trainings and exercises of
employees and contractors again, aimed at the
development of occupational health and safety
and fire prevention in Slovalco.

To continue developing electronic tools
(e-learning] for the training of employees and
contractors.

To use modern technological elements to
increase safety at workplaces.

SLOVALCO



SLOVALCO ZAMESTNANCI

OWN EMPLOYEES
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URAZY S PRACENESCHOPNOSTOU VSETKY URAZY
LOST TIME INJURIES RECORDED INJURIES - TOTAL
2014 2015 2016 2017 2018 2018 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
(#) 0 1 0 1 1 0 0 0 (#) 0 1 1 2 3 0 0 0
(%) 0 123 0 121 121 0 0 0 %) 0 1.23 1.22 242 363 0 0 0
(*) LTkrate *  pocet pracovnych Urazov s praceneschopnostou na milién odpracovanych hodin (**) TRI-rate ** pocet vietkych urazov na milién odpracovanych hodin
* number of injuries at work that leads to unfitness for work and absence beyond the day of the ** number of total recordable incidents per million hours worked
accident per million hours worked
PRACENESCHOPNOST MIMOPRACOVNE URAZY
SICKNESS ABSENCE OFF THE JOB INJURIES
2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
% 501 498 495 537 6.39 587 383 5.56 # 10 17 1" 26 21 21 21 21
DODAVATELIA CONTRACTORS
URAZY S PRACENESCHOPNOSTOU VSETKY URAZY
LOST TIME INJURIES RECORDED INJURIES - TOTAL
2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2018 2020 2021
(#) 0 0 ] 1 0 0 0 0 # 0 0 0 1 0 1 0 0
W 0 0 0 315 0 0 0 0 (] 0 0 0 315 0 276 0 0
(*) LTl-rate N
(**) TRI-rate ** pocet vSetkych urazov na milién odpracovanych hodin
** number of total recordable incidents per million hours worked
VYROCNA SPRAVA STAVAI PR
ANNUAL REPORT 2021 w
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Bezpecnost a zdravie su
v Slovalco, a.s. na prvom
mieste. Svojimi ¢inmi a svojim
vlastnym konanim ako
zamestnanci sa zavazujeme

presadzovat tieto hodnoty

v kazdodennej praci.
Safety and health come first
in Slovalco. By our actions
and behaviour as employees,

VYROCNA SPRAVA STAUAI PR
ANNUAL REPORT 2021 OBSAH / CONTENTS SLOVALCO



INTEGROVANY SYSTEM MANAZERSTVA

KVALITA

ISO 8001:2015 j IATF 169489:2016 j ISO/IEC 17025:2017

POLITIKA KVALITY

Slovalco, a. s. je spolo¢nost vyrabajica hlinik a hliniko-
vé vyrobky vysokej kvality. Politikou kvality spolo¢nost
vyjadruje svoj zavazok voci:

zakaznikom:

* naSe Usilie je zamerané na spokojnost zakaznikov.
Splnenie ich poZziadaviek a ocakavani pre nas zna-
mena vyrabat produkty kvalitne a bez chyb, byt
flexibilni a dodavky realizovat vzdy nacas;

* byt spolahlivym partnerom, mat korektné vztahy
a vzajomnu doéveru so zakaznikom, je nas prvora-
dy ciel a zavazok;

kvalite a zlepSovaniu:

¢ kvalita je zakladnym principom pre vsetky nase
¢innosti. V tejto oblasti chceme patrit medzi
svetovych lidrov vo vyuZivani prevadzkovanej
technologie;

¢ vsulade s viziou spoloénosti trvale zlepSovat kva-
litu €innosti; procesov a vyrobkov, ktoré neustale
zefektiviujeme, odhalujeme rezervy, plytvania
a nasadzujeme nové moderné aplikacie a riesenia;

¢ nasou filozofiou je byt otvoreni voci novym mys-
lienkam, trendom a zmenam;

¢ pravidelne preskimavame systém manazérstva
kvality a robime opatrenia na zvySovanie jeho
efektivnosti a Uginnosti;

zainteresovanym stranam:

* naSe podnikanie smerujeme a riadime tak, aby bol
zabezpeceny trvaly rozvoj a spokojnost akcionarov
v prospech vSetkych zainteresovanych stran;

¢ hlasime sa k zodpovednému podnikaniu a vedieme
k nemu aj nasich obchodnych partnerov a okolie,
v ktorom pésobime;

VYROCNA SPRAVA
ANNUAL REPORT 2021

rozvoju spoloénosti:

* buddcnost spolocnosti urcuje kvalita ludskych
zdrojov. Investovanim do vzdelavania, motivovanim
a prenasanim zodpovednosti za kvalitu na zamest-
nancov, vytvarame predpoklady pre naplnenie
strategickych zamerov spoloénosti;

¢ nasich zamestnancov vnimame ako najhodnotnej-
Sie aktivum spolocnosti, a preto starostlivo dbame
o ich spokojnost a rozvoj, chceme byt sebestacni
vo vychove vlastnych ludi na kluové pozicie;

Manazment spolocnosti sa zavazuje vytvarat prime-
raneé podmienky na realizaciu politiky kvality, zavazuje
seba, ako aj vsetkych zamestnancoy, politiku kvality
trvale dodrziavat. VSetci zamestnanci su priamo
zodpovedni za kvalitu vlastnej prace a aktivnu Ucast
na plneni cielov kvality.

5. vydanie, januar 2017
Ing. Milan Vesely, PhD., MBA

V ROKU 2021

e Vroku 2021 sa uskutocnil recertifikacny audit
systému manazérstva kvality Slovalco, a. s. podla
noriem ISO 9001:2015 a IATF 16949:2016. Audi-
torska spolocnost DNV potvrdila zhodu systéemu
s poziadavkami uvedenych noriem.

¢ Prijalisme 1 reklaméciu a 2 staznosti na c¢apy
na prietlacné lisovanie, z ¢oho 1 reklamacia
a 1 staznost boli akceptované. Index staznosti
a reklaméacii (S&R, pocet S&R na 10 000 ton
predanej produkcie) dosiahol hodnotu 0,15. Limit
na rok 2021 bol 0,29. Pricinou akceptovanej
reklamacie bol vmestok v profile. Akceptovana
staznost bola na nespréavne vyrazené identifikac-
né cislo zakaznika.

¢ Podiel nezhodnej vyroby predstavoval 0,20 %

z hmotnosti vyroby ¢apov na prietlaéné lisovanie.
Limit na rok 2021 bol 0,20 %.

INTEGRATED MANAGEMENT SYSTEM

QUALITY

22

ISO 8001:2015 J IATF 16949:2016 j ISO/IEC 17025:2017

QUALITY POLICY

\We are a modern company producing high quality
aluminium and aluminium products. Through this
Quality Policy, we declare our commitments and
obligations owed to:

Our customers:

* We will meet demands and expectations of our cus-
tomers to bring them full satisfaction, which means
our products will be of high quality and free of
defects, we will be flexible and always deliver on time.

e Our foremost goal and commitment is to be a reli-
able business partner that maintains good and fair
relationships and builds trust with customers.

Quality and improvement:

e Quality is a driving force for all our activities. In this
field, we shall endeavour to be among the global
leaders in the use of technology we operate.

e Inline with our corporate vision to continuously
improve the quality of operations, processes, and
products that we always make more efficient, find-
ing where we have untapped potential and where
we waste, and deploying state-of-art applications
and solutions.

e Our philosophy is to be open to new ideas, trends
and changes.

* We regularly audit our quality management sys-
tem and take actions to improve its efficiency and
effectiveness.

Our stakeholders:

* \We steer and manage our business so as to ensure
sustainable development and satisfaction of our
shareholders for the benefit of all stakeholders.

* We are committed to principles of corporate social
responsibility and we encourage our business part-
ners and others around us to do likewise.

OBSAH / CONTENTS

Our own development:

e The future of a company rests on the quality of its
human resource. Therefore, we spend a consider-
able amount of money on education and training of
our employees to fulfil our strategic objectives.

* We see our employees as the most valuable
assets of the company, and so we take care
of their welfare and development. \We want to rely
only on our own resource in raising our own people
for key positions in our company.

Slovalco management is committed to creating
appropriate conditions for the implementation of this
Quality Policy and commits that it and the employees
on all levels will keep and follow the Quality Palicy at all
times. Each and every employee of Slovalco is directly
responsible for the quality of his / her work and for

a pro-active approach to achieving the quality targets.

5t edition, January 2017
Ing. Milan Vesely, PhD., MBA

IN 2021

* In 2021, a recertification audit of the Quality
Management System of Slovalco in accordance with
ISO 8001:2015 and with IATF 16949:2016 was car-
ried out. The certifying organisation DNV confirmed
compliance of the system with the standards.

* We received 1 claim and 2 complaints regard-
ing extrusion ingots (El), of which 1 claim and
1 complaint were accepted. The Complaints
& Claims Index (C&C Index - number of complaints
and claims per 10,000 tonnes of sold products)
reached 015. Our 2021 target value was 0.29. The
reason for the accepted complaint was an inclusion
in the profile. The accepted complaint was concern-
ing an incorrectly stamped customer ID.

e The share of non-corresponding production repre-
sented 0.20% of the total weight of El production.
The limit for 2021 was 0.20%.

SLOVALCO



Prijali sme 1 staznost na primarne zlievarenske
zliatiny, ktora bola zamietnuta. Index S&R dosiahol
hodnotu 0,0. Limit na rok 2021 bol 0,14.
Nezhodna vyroba primarnych zlievarenskych
zliatin v roku 2021 tvorila 0,01 % hmotnosti
vyroby primarnych zlievarenskych zliatin. Ciel na
rok 2021 bol 0,04 %.

Rok 2021 bol pre vyrobu andéd z pohladu kvalita-
tivhych parametrov porovnatelny s predoslym
obdobim. Dosahované priemerné fyzikalno-che-
mické parametre anddovych blokov st dlhodobo
stabilné. Nezhodna vyroba zelenych andd dosiahla
v roku 2021 droven 0,23 % z hmotnosti zelenych
blokov, €o znamena zlepsenie oproti roku 2020,
ked bola dosiahnuta hodnota 0,29 %. Ciel na rok
2021 bol 0,40 %. Nezhodna vyroba vypalenych
anod dosiahla v roku 2021 drover 1,24 % z hmot-
nosti vypalenych blokov, o znamena mierne
zlepsenie oproti roku 2020, ked bola dosiahnuta
hodnota 1,44 %. Ciel na rok 2021 bol 1,00 %.
Nezhodna vyroba otycenych anéd dosiahla v roku
2021 uroven 0,03 % z hmotnosti otycenych
blokov. Ciel na rok 2021 bol 0,10 %.

Kvalita primarneho hlinika v roku 2021 bola na
rovnako vysokej trovni ako za poslednych 5 rokov.

Udrzanie vysokej vykonnosti bolo dosiahnuté vda-
ka dodrzaniu technologickej discipliny a systema-
tickej praci zainteresovanych pracovnikov.

e Zakaznici klasifikovali Slovalco, a. s. ako spasobilé-
ho dodavatela.

CIELE A AKTIVITY
NA ROK 2022

* Vo vyrobe a v predaji capov na prietlacneé lisovanie
je v roku 2022 stanoveny maximalny pocet akcep-
tovanych staznosti a reklamacii na 4, ¢o predsta-
vuje pri planovanom predaji Capov na prietlacné
lisovanie hodnotu indexu S&R na drovni 0,25.

¢ Vo vyrobe a predaji primarnych zlievarenskych zliatin
je v roku 2022 stanoveny maximalny pocet akcepto-
vanych staznosti a reklamécii na O, €o predstavuje
pri planovanom predaji primarnych zlievarenskych
Zliatin hodnotu indexu S&R na trovni 00.

¢ Vo vyrobe primarneho hlinika budeme realizovat
aktivity zamerané na udrzanie stabilnej vysokej
vykonnosti.

¢ Vo vyrobe vopred vypalenych anad budu aktivity
smerovat k stabilizovaniu a udrzaniu kvalitativnych
parametrov pocas celého roka.

We received 1 claim regarding primary foundry
alloys (PFA] which was rejected. The Complaints

& Claims Index reached 0.0. The target value for
2021 was 014.

In 2021, the share of non-corresponding production
of PFA reached 0.01% of the total weight of PFA
production. The target for 2021 was set to 0.04%.
Regarding the quality of the anode production
process, the year 2021 was comparable with the
previous period. Average physical and chemical
characteristics of anode blocks are stable for

a long period of time. Non-corresponding pro-
duction of green anodes in 2021 reached 0.23% of
the weight of green anode blocks, which is better
than the value of 0.28% achieved in 2020. The tar-
get for 2021 was 0.40%. The non-corresponding
production of baked anodes in 2021 was 1.24% of
the weight of baked anode blocks, which is slightly
better than 1.44% achieved in 2019. The target
for 2021 was 1.00%. The non-corresponding pro-
duction of rodded anodes reached 0.03% of the
weight of rodded blocks. The target for 2021 was
010%.

The quality of primary aluminium in 2021 was

at the same high level as in the last 5 years.
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Sustainable high performance was achieved
thanks to maintaining technological discipline and
systematic work of involved employees.

e The customers ranked Slovalco as an eligible
supplier.

OBJECTIVES AND
ACTIVITIES FOR 2022

* Inthe area of the production and sale of
Extrusion Ingots (billets), we set our 2022 target
for the number of accepted claims at 4. This
represents the C&C Index value of 0.25.

* Inthe area of PFA production and sales, we set
our 2022 target for the number of accepted
claims and complaints at O. This represents the
C&C Index value of 0.0.

* Inthe area of primary aluminium production, we
will focus on activities aimed at keeping stable
high performance.

* Inthe production of pre-baked anodes, we will
target our activities towards stabilizing and main-
taining the stable quality of anode parameters
throughout the whole year.

VYROCNA SPRAVA
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STAZNOSTI
A REKLAMACIE

CAPY NA PRIETLACNE LISOVANIE
EXTRUSION INGOTS

Pocet prijatych staznosti / Pocet akceptovanych staznosti Index
Number of received complaints / Number of accepted complaints

2021 3/2
2020 5/4
2019 5/4
2018 3/2
2017 9/6
2018 2/1
2015 8/6
2014 3/0
VYROCNA SPRAVA
ANNUAL REPORT 2021

016

048

008

042

0.00

COMPLAINTS
AND CLAIMS

PRIMARNE ZLIEVARENSKE ZLIATINY
PRIMARY FOUNDRY ALLOYS

Pocet prijatych staznosti / Pocet akceptovanych staznosti
Number of received complaints / Number of accepted complaints

2021
2020
2019
2018
2017
2016
2015

2014
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1/0
3/3
2/0
1/0
2/2
8/5
10/5

4/3

Index

0.00

044

0.00

0.00

0.27

067

070

044
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NEZHODNA
VYROBA (%)

%

CAPY NA PRIETLACNE LISOVANIE
EXTRUSION INGOTS

2021 0.20

2020 015

2018 015

2018 0.27

2017 019

20186 0.20

2015 014

2014 014

VYPALENE ANODY
BAKED ANODES
%

2021 1.24

2020 144

2018 149

2018 125

2017 1.51

2016 103

2015 2.38

2014 283
VYROCNA SPRAVA
ANNUAL REPORT 2021

NONCONFORMING =
PRODUCTION (%)

PRIMARNE ZLIEVARENSKE ZLIATINY éE;LEEENl\F AA,\'I\'DDD%
PRIMARY FOUNDRY ALLOYS
%
%

2021 0.23
2021 001

2020 2!
2020 | O 029

20139 0.33
2019 017

2018 0.50
2018 | 005

2017 060
2017 001

2016 049
20186 001

2015 063
2015 0.00

2014 061
2014 0.00

OTYCENE ANODY
RODDED ANODES

%

2021 003
2020 | 001
2019 | 003
2018 | 002
2017 | 004
2016 | 004
2015 | 0.06
2014 | 004




KVALITA HLINIKA (%)

% Al
2021 99.834
2020 | 99.840
2018 99.840
2018 99.839
2017 99.833
2016 99.834
2015 99.831
2014 99.823
VYROCNA SPRAVA
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ALUMINIUM QUALITY (%)
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2021

2020

2019

2018

2017

2016

2015

2014

%

0.0871

0.0857
0.0844
0.0824
0.0894
0.0889
0.0876

0.0826

Fe
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INTEGROVANY SYSTEM MANAZERSTVA

ENVIRONMENT

ENVIRONMENTALNA POLITIKA

Akciova spolocnost Slovalco bola zaloZzena ako sucast
restrukturalizacie komplexu na vyrobu hlinika v Ziari
nad Hronom.

Uvedomujeme si historické suvislosti a zavazujeme
sa znizovat environmentéalne zataZenie na Gnosnu
mieru, pri ktorej nedochadza k poskodzovaniu Zivot-
ného prostredia alebo ekologickej stability. V stlade
s poslanim uplatfiujeme zasady environmentalneho
spravania, zohladrujuc povahu, rozsah a environmen-
talne vplyvy nasich ¢innosti pri vyrobe hlinika:

« efektivne vyrabat hlinik ekologickym spdsobom,
riadit vyrobné procesy a vyuzivat prednosti
modernej technolégie tak, aby boli minimalizované
dopady na Zivotné prostredie;

¢ znizovat objemy emisii do ovzduSia a odpadov, hla-
dat moznosti recyklacie produkovanych odpadovy;

¢ udrziavat technologické zariadenia v stave maxi-
malnej ekologickej bezpecnosti;

e optimalizovat spotrebu elektrickej energie, spo-
trebu vstupnych surovin.

VYROCNA SPRAVA
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Aktualizujeme environmentalne programy primerane
stavu poznania a novym skutocnostiam. Vzdelavanim
a zvySovanim kvalifikacie zamestnancov zlepSujeme
environmentalne povedomie a motivujeme k zlep-
Sovaniu environmentalneho profilu spoloénosti.
Informujeme verejnost o prijatych zdmeroch a dosa-
hovanych vysledkoch.

Uvedomujeme si komplexnost environmentalnej
legislativy Eurépskej unie a Slovenskej republiky,
zodpovedne pristupujeme k riadeniu rizik v novych
podmienkach. Sme ¢lenom nadnarodnej spoloc¢nosti,
pre ktord je ochrana zivotného prostredia sucastou
aktivit v rémci stratégie socialnej zodpovednosti
podniku.

Manazment akciovej spolocnosti Slovalco sa zavazuje
neustale zlepSovat environmentélne spravanie
spolocnosti, systém environmentalneho manazér-
stva a zabezpecovat prevenciu znecistenia v silade

s environmentalnou legislativou a dosahovat nizsie
hodnoty emisii nez Statom stanovene limity, s cielom
zaradit akciovl spolocénost Slovalco k poprednym
organizaciam v ochrane zivotného prostredia.

4. vydanie, 18. september 2019
Ing. Milan Vesely, PhD., MBA

INTEGRATED MANAGEMENT SYSTEM

ENVIRONMENT

ENVIRONMENTAL POLICY

Slovalco was established as part of the restructuring
of the aluminium production complex in Ziar nad
Hronom.

\We are well aware of the environmental degrada-

tion caused by aluminium production. We pledge

to decrease the environmental load to a reasonable
level, that is to a level where there is no environmental
degradation or environmental instability. In line with
Slovalco’s objectives, we apply the following principles
of environmental behaviour by taking into considera-
tion the nature, extent and environmental impact of all
activities connected with aluminium production:

* Efficiently produce aluminium metal in an envi-
ronmentally friendly manner, run technological
processes and make use of benefits of modern
technology to minimize emissions;

¢ Minimize emissions and production of wastes,
seek opportunities for recycling the waste
produced;

¢ Maintain technological equipment in a state
of maximum environmental safety;

* Optimize energy and raw material consumption.

OBSAH / CONTENTS
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We update our environmental programmes to be

in line with most recent knowledge and information.
We maintain environmental awareness in the minds
of our employees through training and education,
motivating them to improve the environmental
profile of the company. We are open and inform the
general public about our intentions and the results
achieved in environmental protection.

We are aware of the complexity of EU and Slovak
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 social responsibility.

Slovalco’s management is committed to continually
improve the company’s environmental behaviour,
environmental management system and practice
prevention of pollution meeting the requirements

of relevant laws and be well within national emission
limits. It is our aim that Slovalco ranks among the
prominent organisations in environmental protection
in Slovakia.

4% edition, September 18, 2019
Ing. Milan Vesely, PhD., MBA
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V ROKU 2021

V roku 2021 sa uskutocnil periodicky audit
Systému environmentélneho manazérstva
Slovalco, a. s. Auditorskéa spolo¢nost Det Norske
Veritas potvrdila zhodu systému s normou

ISO 14001:2015.

Opravnené a kontrolné technologické merania
znecistujucich latok vypustanych do ovzdusia
potvrdili dodrzanie limitnych hodnét uréenych
legislativou. Mnozstva znecistujucich latok na
tonu vyrobeného hlinika st dlhodobo vyrazne
nizSie ako technolégiou garantovaneé hodnoty.
Kvalita a objem vypustanych priemyselnych odpa-
dovych vad bali v stlade s limitmi a poziadavkami
na Gcelné a hospodarne vyuzivanie vod.
Nakladanie s odpadmi bolo v sulade s legislativou.
MnozZstvo odpadov na tonu produkcie v roku
2021 malo oproti predchadzajucemu roku mier-
ne rastuci trend. Podiel recyklovanych odpadov
v roku 2021 tvoril 80,06 %.

V roku 2021 nedoslo k ziadnym ekologickym
nehodam a havariam.

Voci Slovalco, a. s. neboli v roku 2021 uplatne-
né ziadne pokuty a sankcie v oblasti Zivotného
prostredia.

VYROCNA SPRAVA
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CIELE NA ROK 2022

Zameriame sa na plnenie podmienok chemickej
legislativy REACH (registréacia, hodnotenie, autori-
zacia a obmedzenie chemikalii).

Podnikneme aktivity na efektivnejsie zhodnocova-
nie odpadov na zaklade novej stratégie zhodnoco-
vania odpadov.

Zabezpecime zhodnotenie minimalne 50 percentam
vytvorenych odpadov.

Neprekroéime Ziadne statom stanovené a ani
interné limity v oblasti emisii do ovzdusia.
Neprekroéime interné limity pre Ziadnu znecistu-
jucu latku v odpadovych vodach.

IN 2021

The periodical audit of the Environmental
Management System of Slovalco was carried out.
Det Norske Veritas, the certifying organisation,
confirmed the conformity of the system with ISO
14001:2015.

Emissions measurements required by law as well
as follow-up technological measurements proved
that Slovalco is meeting emission limits stipulated
by legislation. Volumes of emitted pollutants per
tonne of produced aluminium are significantly
lower from a long-term point of view than techno-
logically guaranteed limit values.

Parameters and volumes of wastewater were in
line with recommended values and requirements
regarding purposeful and economical water
utilisation.

Waste treatment and disposal was in accord-
ance with legislation. In 2021, the amount of
waste per tonne of production went slightly up
compared to previous years. The recycling rate
reached 60.06%.

In 2021, we did not encounter any environmental
damages or accidents.

No environmental fines or penalties were
imposed on Slovalco in 2021.

OBSAH / CONTENTS
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2022 OBJECTIVES

We will focus on meeting the conditions of 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
either legislation or internally.

The content of pollutants in wastewater will be
within internal limits

SLOVALCO



ODPADY A EMISIE

ODPADY
WASTE
kg/t Al

2021 60.06

2020 56.79

2019 60.86

2018 76.38

2017 73.01

2016 59.75

2015 7277

2014 75.28
VYROCNA SPRAVA
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2021

2020

2019

2018

2017

2016

2015

2014

WASTE AND EMISSIONS

EMISIE

EMISSION

PRACH FLUOR

DUST FLUORIDE
kg/t Al kg/t Al
03779 IVE |
04787 ozt [
04820 ozsts [N
06419 oz2s06 (N
06844 o200 ([
05038 ozze7 [
04376 o2a1s [
04083 o278 [
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DECHT
TAR

kg/t Al

0.0007
0.0008
0.0005
0.0008
0.0004
0.0004
0.0005

0.0005
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Uvedomujeme si historickeé

slvislosti a zavidzujeme sa znizovat
environmentalne zatazenie na unosnu
mieru, pri ktorej nedochadza

k poskodzovaniu zivotného prostredia,
alebo ekologickej stability.

We are well aware of the environmental
degradation caused by aluminium
production. \We pledge to decrease

the environmental load to a reasonable
level, that is to a level where there

IS no environmental degradation

or environmental instability.

VYROCNA SPRAVA
ANNUAL REPORT 2021
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INTEGROVANY SYSTEM MANAZERSTVA

KONTINUITA CINNOSTI

1ISO 22301:2018

POLITIKA KONTINUITY CINNOSTI

Podnikatelska cinnost a hospodarske ciele Slovalco,
a.s. st sustredené na:

e \/yrobu anad

¢ \/yrobu primarneho hlinika

¢ Vyrobu hlinikovych polotovarov

Cielom systému manazérstva kontinuity podnikania
(BCMS] je vytvorenie funkénych a praktickych mecha-
nizmov, ktoré su aktivované v pripade ohrozenia
plynulosti vyrobnych a suvisiacich procesov, alebo ich
obnove po pripadnom incidente. Realizacia tejto Poli-
tiky v prostredi spoloc¢nosti Slovalco, a.s. je v stlade
so zakonnymi a regularnymi poziadavkami a v sulade
s najlepsou svetovou praxou z oblasti manazérstva
kontinuity €innosti popisanou normou ISO 22301.

Touto politikou manazment spolo¢nosti Slovalco,
a.s. demonstruje svoje zavazky a podporu vo vztahu
k BCMS.

Politika BCMS presadzuje nasledovné principy:

1. Systém funguje spravne len ako jeden celok - pre-
to podporujeme zapojenie, podporu a motivaciu
zamestnancov na vSetkych Urovniach. Zaroven
jasne definujeme zodpovednosti a pravomoci stvi-
siace s konkrétnymi dlohami v rémci BCMS.

2. Uvedomujeme si, Ze na fungovanie, udrziavanie
a zlepSovanie systému su potrebné zdroje. Preto
vyclefiujeme potrebné financné, materiélne a per-
sonalne zdroje. Poskytovanie zdrojov je zaloZzené

VYROCNA SPRAVA
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na logickom postdeni nékladov a prinosov.

3. Presadzujeme principy prevencie a hodnotenia
rizik. Tento pristup aplikujeme prierezovo vo
vsetkych ¢innostiach spolo¢nosti Slovalco, a.s.
Stratégie, rieSenia a opatrenia vzdy vychadzaju
z posudenia rizik. Tam, kde je to vhodné, vzdy
uplatnime prevenciu.

4. Tréningom, nacvi¢ovanim, simulaciami a zvySova-
nim povedomia udrziavame systém a zaintereso-
vany personal v pozadovanej kondicii. Chceme, aby
implementované stratégie a rieSenia boli v praxi
maximalne efektivne, o nie je mozné, ak ich
neodskdsame.

5. Uéime sa z cudzich i vlastnych skisenosti. Kazdy
potencialny i realny incident vyhodnotime so
zamerom poucit sa a zlepsit aktualne riesenia
a opatrenia. Vieme, Ze len trvalym zlepSovanim
budeme schopni reflektovat na dynamicky sa
meniace okolnosti.

B. Externi poskytovatelia, ktori st sticastou systému
BCMS spolocnosti Slovalco, a.s. a jeho rieseni, st
primerane zapojeni a zmluvne zaviazani poskytnut
pozadovanu suc¢innost a podporu.

Systém BCMS a jeho politika su previazané s ostatny-
mi manazérskymi systémami a ich politikami. Pre-
dovsetkym zdielaju zavazky v oblasti bezpecnosti pri
praci, ochrane Zivotného prostredia, zaistenia kvality
a kontinuity dodavok svojim zakaznikom.

OBSAH / CONTENTS
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BUSINESS CONTINUITY

1ISO 22301:2018

BUSINESS CONTINUITY POLICY

Business activity and economic goals Slovalco are
focused on:

¢ Anode production

e Primary aluminium production

e Production of aluminium semi-finished products

The goal of the Business Continuity Management
System (BCMS] is to create functional and practi-
cal mechanisms that are activated in the event of

a threat to the flow of production and related pro-
cesses, or their recovery after a possible incident.
Implementation of this Policy in Slovalco is in accord-
ance with legal and regulatory requirements and in
accordance with the best world practice in the field
of business continuity management described by the
IS0 22301 standard.

With this policy, the management of Slovalco demon-
strates its commitment and support to BCMS.

The BCMS palicy pursues the following principles:

1. The system only works properly as a whole -
that's why we promote involvement, support, and
motivation of employees at all levels. At the same
time, we clearly define the responsibilities and pow-
ers associated with specific tasks within the BCMS.

2. We recognize that resources are needed to oper-
ate, maintain, and improve the system. Therefore,
we allocate the necessary financial, material and

personnel resources. The provision of resources
is based on a logical cost-benefit assessment.

3. We promote the principles of prevention and
risk assessment. We apply this approach across
all Slovalco activities. Strategies, solutions, and
measures are always based on risk assessment.
Where appropriate, we always apply prevention.

4. By training, rehearsing, simulations and raising
awareness, we keep the system and the staff
involved in the required condition. We want the
implemented strategies and solutions to be as
effective as possible in practice, which is not pos-
sible if we do not test them.

5. We learn from other people’s and our own experi-
ences. \We evaluate each potential and actual
incident with the intention of learning and improv-
ing current solutions and measures. We know
that only through continuous improvement will
we be able to reflect on dynamically changing
circumstances.

6. External providers that are part of Slovalco
BCMS system and its solutions are adequately
involved and contractually obligated to provide
the required cooperation and support

The BCMS system and its policy are interlinked

with other management systems and their policies.

In particular, they share commitments in the areas of
occupational safety, environmental protection, quality
assurance and continuity of supply to the customers.

SLOVALCO



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

7. vydanie, marec 2021
Ing. Milan Vesely, PhD., MBA
generalny riaditel SLOVALCO, a.s

V ROKU 2021

¢V roku 2021 sa uskutocnil prechodovy (transition
audit) a recertifikacny audit podla novej normy
ISO 22301:20189. Auditorska spolocnost DNV
potvrdila zhodu systému s poziadavkami uvedenej
normy. Audit bol vykonany kambinovane, ¢ast
prezencne a cast elektronicky (Remote Audit),
vzhladom na platné systémove opatrenia voci
pandémii Covid-19.

¢V priebehu roka bol rieseny 1 incident so stred-
nym dopadom na kontinuitu procesov a 319 inci-
dentov s nizkym dopadom. K incidentu so stred-
nym dopadom boli identifikované priciny a prijaté
boli 2 ndpravné a preventivne opatrenia.

¢V roku 2021 nebol zaznamenany ziadny vyznamny
incident s vysokym potencialom dopadov na BCMS.

¢ Primonitorovani a po vyhodnoteni stavu na trhu
a stavu v doprave, boli identifikované ohroze-
nia, ktoré mali potencial zapricinit prerusenie
kontinuity procesov v Slovalco, a.s. Nasledne boli
prehodnotené scenare incidentov a v predstihu
prijaté preventivne opatrenia na riesenie nedo-
statku zemného plynu, nedostatku oxidu hlinitého
a nedostatku koksu v roku 2021.

VYROCNA SPRAVA
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Testovanych bolo 26 scenarov incidentov, ktoré
by mohli zapri€init prerusenie kontinuity procesov.
Z testovania vyplynulo 15 uloh, ktorych realiza-
ciou doslo k zniZzeniu rizik prerusenia kontinuity
procesov.

Hlavnou aktivitou systému BCMS v roku 2021 boli
operativne a systémove opatrenia voci pandemii
Covid-19, na eliminaciu rizika vzniku personalnej
krizy u vlastnych zamestnancov i klu€¢ovych doda-
vatelov prac.

CIELE NA ROK 2022

Hlavnou aktivitou systému BCMS v roku 2022 je
pokracovat v analyzovani - predikcii stavu, vo vEas-
nom prijimani operativnych a systémovych opat-
reni voci moznym dopadom pandémie Covid-19 na
kontinuitu ¢innosti v Slovalco, a. s.

Pripravit, organizacne a technicky zabezpecit
planované znizovanie vyroby a nasledny restart
vyroby podla vyvoja cien energii a surovin, aby bola
udrzana kontinuita procesov v Slovalco, a.s.
Minimalizovat dobu prerusenia kiGéovych pro-
cesov a procesov podporujucich dosahovanie
planovanych vykonov v ramci oblasti kontinuity
procesov = 0 vyznamnych incidentov BCMS.

This Palicy is binding on all company employees

and on third (external) parties that co-operate with
Slovalco under the relevant business or partnership
contracts or co-operation agreements.

7 edition, March 2021
Ing. Milan Vesely, PhD., MBA
CEO of Slovalco

IN 2021

¢ In 2021, a transition and recertification audit
took place according to the new standard
IS0 22301: 2018. The auditing company DNV
confirmed the compliance of the system with
the requirements of the said standard. The audit
was performed partly in-person and partly elec-
tronically (Remote Audit), due to the measures in
place related to the Covid-19 pandemic.

¢ During the year, we dealt with 1 incident of
a medium impact on the business continuity and
318 incidents with low impact. The causes of the
incident with a medium impact were identified and
2 corrective and preventive measures were taken.

* In 2021, there was no significant incident with
a high potential for impacts on the business
continuity.

e During the monitoring and evaluation of the market
and transport situation, threats were identified
that had the potential to interrupt the continuity of
processes in Slovalco. Subsequently, the incident
scenarios were re-evaluated, and preventive
measures were taken in advance to address the
potential shortage of natural gas alumina and coke
in 2021.
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* 26 incident scenarios which could disrupt business
continuity were tested. The testing resulted in
15 tasks, the implementation of which reduced the
risks of interruption of process continuity.

e The main activities of the BCMS in 2021 were
related to operational and system measures
against the Covid-18 pandemic, to eliminate the risk
of a personnel crisis regarding our own employees
and key contractors.

2022 OBJECTIVES

e The main BCMS activity for 2022 is to continue
analysing/predicting the situation, timely adop-
tion of operational and system measures against
the possible impacts of the Covid-19 pandemic on
the continuity of activities in Slovalco.

* Prepare, organize, and technically support
the planned reduction of production and the
subsequent restart of production according to
the development of electricity and raw material
prices, to maintain the continuity of processes
in Slovalco.

* Minimize downtime of key processes and pro-
cesses supporting the achievement of planned
performance within the area of process continu-
ity = O significant BCMS incidents.

SLOVALCO



INTEGROVANY SYSTEM MANAZERSTVA

INFORMACNA A KYBERNETICKA

BEZPECNOST

POLITIKA INFORMACNEJ B
A KYBERNETICKEJ BEZPECNOSTI

Uvedomujeme si délezitost informacnych systémov

a udajov, ktoré su v nich spracuvané a povinnost

chranit opravnené zaujmy majitelov, zakaznikov, .
zamestnancov a zainteresovanych stran. Pre dosa-
hovanie a udrziavanie vysokej irovne informacnej

a kybernetickej bezpecnosti sa zavazujeme:

na ich délezitosti a zabezpecit ich fyzicki ochranu
a ochranu pred vplyvmi okolitého prostredia;
zabezpecit sllad s legislativnymi a ostatnymi
regulaénymi poziadavkami ich sledovanim a imple-
mentovanim v ramci spolocnosti.

¢ zdokonalovat systém manazérstva informacnej Slovalco, a. s. prijalo ciele pre informacnu a kyberne-
a kybernetickej bezpecnosti a tym udrziavat ticku bezpecnost v tychto oblastiach:
vysoku uroven bezpecénosti informacnych aktiv
spolocnosti, teda vsetkého, €o ma pre spolocnost Podpora biznisu:
cenu a maohlo by byt chrozené z hladiska straty ¢ udrziavat efektivny ndstroj na riadenie incidentov
doévernosti, dostupnosti a integrity (presnosti informacnej a kybernetickej bezpecnosti;
a uplnosti); e zaistit bezpecny vyvoj aplikacif;

¢ implementovat politiku informacnej a kyber- * zjednotit metodiku riadenia rizik pre vSetky

netickej bezpecnosti, ktorej cielom je vytvorit
predpoklady pre zaistenie primeranej Grovne

systémy IMS.

informacnej bezpecnosti vo vSetkych ¢innostiach Ochrana biznisu:
a funkciach spolocnosti, ¢ sulad s legislativou SR;
e chranit prava a zaujmy nasich zakaznikov, e zabezpecit dostupnost strategickych a kritickych
zamestnancov, obchodnych partnerov a akcio- zariadeni;
narov implementovanim efektivnych a ucinnych e ochranit strategicke a kritické aplikacie;
bezpecnostnych mechanizmov a opatreni; ¢ zabezpecit ochranu dévernych informaécii (C, SC).
¢ zvySovat bezpecnostné povedomie zamestnan-
cov a prostrednictvom vzdelavacieho programu Presadzovanie pozitivnej kulttiry, zodpovedného
ich systematicky viest a motivovat k zlepSovaniu spravania, profesionalneho a etického jednania:
a dodrziavaniu zésad informacnej a kybernetickej ¢ zvySovat povedomie o bezpeénosti informacii
bezpecénosti pri vykone svojej prace; a kybernetickej bezpecnosti,
e zabezpecit dovernost, dostupnost a integritu ¢ plnit poziadavky, ocakavania a potreby akcionarov,

(presnost a Uplnost) tdajov pri ich spracuvani apli-
kovanim najlepsich postupov a zasad pri riadeni
ich bezpecnosti; .
e zaistit bezpecnost, spolahlivost a dostupnost
prevadzkovanych informacnych systémov vyuzi-
vanim modernych informacnych technoldgii a ich
postupnym zlepSovanim a zefektiviiovanim;
¢ vytvorit podmienky pre bezpecné umiestnenie
prostriedkov informacnych systémov v zavislosti

VYROCNA SPRAVA
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zakaznikov, zamestnancov a zainteresovanych
stran;

podavat objektivne informacie o vykonnosti
informacnej a kybernetickej bezpeénosti a o jeho
neustalom zlepSovani.

5. vydanie, januar 2021
Ing. Milan Vesely, PhD., MBA

INTEGRATED MANAGEMENT SYSTEM
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INFORMATION AND CYBER

SECURITY

INFORMATION AND CYBER
SECURITY POLICY

We are aware of the importance of information
systems and the data they process, and of our
obligation to protect the legitimate interests of our
owners, customers, employees and all stakeholders.
To achieve and maintain high level of information
and cyber security, we commit ourselves to:

* Improve our information and cyber security man-
agement system and thus maintain the high secu-
rity level of the company’s information assets, i.e.
everything that has value to the company and that
could be threatened by loss of confidentiality, avail-
ability and integrity (accuracy and completeness);

* Implement the information and cyber security
policy aimed at creating conditions to ensure an
appropriate information security level in all activi-
ties and functions of the company;

* Protect the rights and interests of our custom-
ers, employees, business partners and share-
holders by implementing efficient and effective
security mechanisms and measures;

* Increase security awareness of our employees
and, using a training program, systematically guide
and motivate them to improve and observe infor-
mation and cyber security principles in their work;

* Ensure confidentiality, availability and integrity
(accuracy and completeness) of data during their
processing by applying our best security manage-
ment procedures and principles;

* Ensure security, reliability and availability of
information systems we operate by using modern
information technologies and by incrementally
making them better and more efficient;

* Create conditions so information system equip-
ment can be kept in a safe place depending on its
importance, and ensure its security and protec-
tion against the effects of environment surround-
ing them;

OBSAH / CONTENTS

e Assure conformity with legislative and other
regulatory requirements by monitoring their
implementation in the company

Slovalco defined information and cyber security
goals in the following categories:

Business support:

* Maintain an efficient tool for management of
information and cyber security incidents;

* Ensure safe development of applications;

¢ Unify risk management methodology for all IMS
systems.

Business protection:

e Compliance with Slovak legislation;

* Ensure availability of strategic and critical
equipment;

* Protect strategic and critical applications;

* Ensure protection of confidential information
(C, SC).

Promotion of responsible behaviour, positive

culture, professional and ethical conduct:

* Increase information and cyber security
awareness;

* Fulfil requirements, expectations and needs of
the shareholders, customers, employees and
stakeholders;

* Provide objective information about information
and cyber security performance and its continu-
ous improvement.

5 edition, January 2021
Ing. Milan Vesely, PhD., MBA
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V ROKU 2021

¢V roku 2021 sa uskutocnil periodicky audit
Systému informacnej bezpecénosti Slovalco, a. s.
Auditorska spolocnost Det Norske Veritas potvr-
dila zhodu systému s normou ISO 27001:2013.

* Neboli zaznamenané ziadne porusenia v oblasti
legislativy v ramci ochrany osobnych tdajov,
a zaroven sme implementovali poziadavky
vyplyvajlce z novej legislativy v oblasti osobnych
Gdajov (tzv. GDPR) a kybernetickej bezpecnosti.

¢ VsSetky prevadzkovaneé procesy organizacie boli
bez vzniku kritickej, resp. zavaznej neziadlcej
udalosti vinformacnej bezpecnosti.

VYZNAMNE CIELE NA ROK 2022

¢ Sulad s legislativou v rdmci ochrany osobnych
Gdajov.

¢ Sulad s legislativou v rémci Kybernetickej
bezpecnosti.

* Prevadzkovat vsetky procesy organizacie bez
vzniku kritickej, resp. zavaznej neziadicej udalosti
vinformacnej a kybernetickej bezpecnosti.

VYROCNA SPRAVA

IN 2021

¢ The auditing company Det Norske Veritas carried
out periodical audit of Slovalco information security
system in 2021 and confirmed the conformance
of the system with the standard ISO 27001:2013.

* No violations have been reported in the area
of personal data protection legislation and the
company has implemented the requirements
arising from the new legislation on personal data
protection (GDPR) and cyber security.

¢ All processes of the organisation were operated
without any critical or major undesirable event
related to information security.

2022 OBJECTIVES

¢ Personal data protection in accordance with the
legislation.

¢ Cyber security in accordance with the
legislation.

¢ To operate all processes of the organization
without any critical or major undesirable event
related to information and cyber security.

34
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INTEGROVANY SYSTEM MANAZERSTVA

ENERGIE
0 0002010

ENERGETICKA POLITIKA

Uvedomujeme si, Ze proces vyroby hlinika a hliniko-
vych vyrobkov je energeticky naroény, o nasu
spolocnost vedie k neustalemu hladaniu spésobu,
ako energie vyuzivat ¢o najefektivnejsie. Energie su
zaroven vyznamnym finanénym nakladom spoloénos-
ti, preto je v naSom zaujme riadit kliGove procesy
vyroby anaéd, hlinika, primarnych zlievarenskych
zliatin, €apov na prietlacné lisovanie a tiez procesy,
ktoré tento chod priamo ovplyviujd alebo podporujd
tak, aby ich vyrobné kritéria boli Gzko prepojene

s kritériami pre energeticku efektivnost.

Strategickym cielom akciovej spoloénosti Slovalco

je optimalizovat vyuzivanie vSetkych typov energie

a prijimat také rozhodnutia, ktore z dlhodobého
hladiska prispeju k rozvoju spolo¢nosti Slovalco, a. s.
a k zlepsovaniu jej energetického hospodarenia.
Zabezpecenie efektivneho vyuZzivania energii pri vyro-
be hlinika povaZzujeme za prioritné pre dosiahnutie
stability a Uspesnosti nasej spolocnosti a zvySovania
jej konkurencieschopnosti na globalnom trhu.

Touto energetickou politikou manazment vyjadruje
svoj zavazok:

* neustale zlepSovat hospodarenie s energiami,
s prihliadnutim na vhodnost rieSenia a primera-
nost vydavkov;

e vytvarat podmienky umoznujice dosiahnut vlast-
né energeticke ciele a na tento Ucel zabezpecit
potrebné ludské, financné a technologické zdroje;

VYROCNA SPRAVA
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e zabezpecit monitorovanie a meranie nevyhnutné
na vykazovanie vysledkov o energetickej hos-
podarnosti a zabezpecit, aby boli tieto vysledky
vyuzité na dosiahnutie zamerov a cielov;

e dodrziavat prislusneé pravne predpisy, rozhodnutia
organov statnej spravy a iné poziadavky, ktoré
sUvisia s vyuzivanim a hospodarenim s energiami;

e podporovat nakup energeticky Géinnych vyrobkov
a sluzieb, ktoré si uréené na zlepsenie hospoda-
renia s energiami;

e podporovat pri navrhu a priprave projektov take
riesenia, ktoré prispeju k zlepseniu hospodarenia
s energiami a podporovat nasadzovanie menej
znecistujlcich druhov energie;

¢ zabezpecit informovanie, vzdeldvanie a motivaciu
pre zamestnancov, ktori plnia Glohy v ramci
systému energetického manazérstva.

V nasich zamestnancoch mame vysoky odborny
potencial pre poskytovanie navrhov réznych opatreni,
ktoré vedu k Setreniu energii. Vedenie spolocnosti preto
vytvara na vSetkych Urovniach riadenia podmienky

pre efektivnu komunikaciu a ocakéava, Ze mu budu tieto
navrhy predkladané, aby ich manazment mohol vyuzit
pri strategickych rozhodnutiach ako aj pri dlhodobom

a operativnom planovani. Manazment spolo¢nosti
Slovalco, a. s. zaroven zavéazuje vsetkych zamestnancov
pristupovat k svojim Ulohdm a zodpovednostiam tak, aby
bol zabezpeceny sulad s energetickou politikou a bolo
zabezpecené zlepsovanie hospodarenia s energiami.

2. vydanie, november 2019
Ing. Milan Vesely, PhD., MBA

INTEGRATED MANAGEMENT SYSTEM

ENERGIES

ENERGY POLICY

\We realize that the production of aluminium and
aluminium products is an energy-intensive process.
This pushes us to continuously seek ways how to
use energy most effectively. Energy also has a large
share in our financial costs, and so it is in our
interests to manage the key processes of anode,
aluminium, primary foundry alloy and extrusion ingot
production, as well as the processes that directly
influence or support them, in a way where produc-
tion criteria are closely tied to energy efficiency
reqguirements.

Slovalco’s strategic goal is to optimize the use

of all types of energy and make decisions that will,

over long term, contribute to our development and

improvement of our energy management.

We consider ensuring effective use of energy for alu-

minium production as key for achieving our stability

and success, and for increasing our competitive

strength in the global market.

This Energy Policy represents the commitment

of Slovalco management to:

¢ Continuously improve energy management, in view
of fitness of a given solution and cost adequacy;

¢ Create conditions that allow us to achieve our own
energy goals, and to this end provide necessary
human, financial and technological resources;

OBSAH / CONTENTS
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¢ Ensure monitoring and measurement necessary
for reporting energy efficiency results and make
sure that these results are used to achieve objec-
tives and goals;

* Comply with applicable laws and regulations,
decisions of governmental authorities and
other requirements set for energy use and
management;

e Support purchase of energy-efficient prod-
ucts and services aimed at better energy
management;

* During the design and preparation stage of
projects promote solutions that contribute to
improving energy management and encourage
the use of less polluting energy sources;

¢ Provide information, education and motivation for
employees who perform tasks in energy manage-
ment system.

In our employees, we have a deep professional
resource for proposing various energy-saving
measures. Slovalco management therefore creates
conditions for effective communication at all
management levels and expects to receive such
proposals so that it can use them for its strategic
decisions, and for long-term and operative planning.
Slovalco management also binds all employees to
perform their duties and responsibilities in a manner
that complies with this Energy Policy and ensures

a continuous improvement of energy management.

2" edition, November 2019
Ing. Milan Vesely, PhD., MBA
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ROK 2021

e Zamer zvySovania energetickej efektivnosti vyro-
by primarneho hlinika sa v roku 2021 podarilo
splnit, pricom nastalo zlepSenie o 0,59 % oproti
roku 2020. Dévodom bolo predovsetkym zvysenie
vyroby a lepsie vyuzivanie inStalovanej kapacity
pocas celého roka.

CIELE NA ROK 2022
e Zabezpecit dodavky elektriny s viziou dlhodobejsie-
ho zasobovania aj po roku 2023.

VYROCNA SPRAVA
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IN 2021

¢ The aim of improving the energy of aluminium
production was achieved in 2021, with an
improvement of 0.59% compared to 2020. The
main reason was the increase in production and
better use of installed capacity throughout the
whole year.

OBJECTIVES FOR 2022

¢ Ensure the supply of electric power with a vision
of longer-term supply even after 2023.

OBSAH / CONTENTS
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Uvedomujeme si, Zze proces
vyroby hlinika a hlinikovych
vyrobkov je energeticky narocny,
co nasu spolocnost vedie k neustalemu
hladaniu sposobu, ako energie vyuzivat

c¢o najefektivnejSie.
We realize that the production of aluminium
and aluminium products is an energy-
intensive process. This pushes us to
continuously seek ways how to use energy
most effectively.

SLOVALCO



PROJEKTY

Projektove riadenie je sucastou procesu trvalého
zlepsSovania a je jednym z nastrojov, ktore su pouziva-
né na dosahovanie cielov spoloénosti.
Jeho hlavnou tlohou v spolo¢nosti Slovalco, a. s. je:
e ZzlepsSovat procesy;
¢ napomahat pri implementacii novych nastrojov
a systemov;
¢ riadit riesenia, ktoré si vyZzaduju zapojenie priere-
zovych timov a su organizacne a ¢asovo narocne.

ROZPRACO\!ANE PROJEKTY
PREBIEHAJUCE V ROKU 2021

AMBS (Aluminium Metal Business System) je
systém, ktory je beznou a kazdodennou sucastou
nasej prace a podnikovej kultury. Pouzivanim tohto
systému chceme nas systém prace neustale zlep-
Sovat, ¢im sa zvysuje konkurencieschopnost nasej
spolocnosti na trhu. Nase aktivity a ¢innosti v oblasti
AMBS smerujeme tak, aby boli v stlade a zaroven
prepojené s integrovanym systémom manazerstva
Slovalco, a. s.

VYROCNA SPRAVA
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V implementéacii systému AMBS boli v roku 2021

nasledovné aktivity:

¢ A3 reporty s vyuzitim SPC metodiky, sledovanie
ukazovatelov, vyhodnocovanie odchyliek, nastave-
nie testov pre jednotlivé oblasti zlepSovania;

* vzdelavanie, rozvoj a tréningove skolenia pre
lidrov timov a operatorov formou online kurzu.

¢ vroku 2021 bol vykonany otvaraci audit podla
Standardov ASI (Aluminium Stewardship Initiative)
s cielom ziskania certifikatu v 1. polroku 2022.

CIELE NA ROK 2022

e ziskat ASI (Aluminium Stewardship Initiative) certi-
kat podla standardov PS (Performance Standard
a CoC (Chain of Custody);

* realizovat projekt za Gc¢elom zvySenia Grovni
bezpecénosti v novovybudovanom sklade EPS
a v procesoch pretavovania;

e obnovit rozvojovy vzdelavaci program Faktor
rizika 2022.

PROJECTS

Project Management is a part of continual improve-

ment process and one of the tools used to meet

company goals.

Its main objectives in Slovalco include:

* Process improvement

e Facilitate implementation of new tools and
systems

* Manage solutions that require involvement
of cross-department teams and pose great
demands on time and organisation

ONGOING PROJECTS IN 2021

AMBS (Aluminium Metal Business System) is

a system we use every day as a part of our work and
company culture. By use of this system, we want

to continuously improve our work system and our
competitive strength on the market. \We aim our
activities within the AMBS system to be in accord-
ance with and linked to the integrated management
system in Slovalco.

OBSAH / CONTENTS
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AMBS implementation-related activities in 2021:

e A3 reports using SPC methodology, monitoring of
indicators, evaluation of deviations, setting tests
for individual areas of improvement;

e Education, development and trainings for team
leaders and operators (online training sessions).

e In 2021, an initial audit was performed according
to ASI (Aluminum Stewardship Initiative) aimed at
obtaining the certificate in the first half of 2022

OBJECTIVES FOR 2022

e To obtain an ASI (Aluminum Stewardship Initiative)
certificate according to Performance and Chain
of Custody standards

e Toimplement a project to'increase the level
of safety in the newly built EPS warehouse and
remelting processes

* Torenew risk awareness of employees using an
updated Risk Factor 2022 program.

SLOVALCO



LUDSKE ZDROJE

Riadenie [udskych zdrojov je zaloZzené na stratégii
a cieloch spolo¢nosti a nasi zamestnanci su povazo-
vani za jeden z jej najdélezitejSich zdrojov. Za priority

povazujeme: bezpecné spravanie, vytvaranie dobrych

pracovnych podmienok, tvorbu otvorenej a koope-
rativnej kultdry, timovd pracu, neustale zlepSovanie
a rozvoj, ako aj angazovanost, lojalnost a eticke
spravanie zamestnancov.

V ROKU 2021

* aktivne sme podporovali lidrov procesov, pre-
vadzok a oddeleni pri implementécii principov
a nastrojov zlepSovania a AMBS a tieZ néstrojov
pre prevenciu a riesenia, ktore suviseli s pande-
mickou situaciou;

¢ vramci narodného projektu Duéalne vzdelavanie

sme aktivne spolupracovali so strednou skolou pri

vybere a priprave buducich zamestnancov;

* pokracovali sme v aktivitach zameranych na opti-

malizaciu fixnych nékladov v projekte FIX 4.0;

¢ vsulade s platnymi vladnymi nariadeniami sme
organizovali kultirne a spolocenské podujatia
len v obmedzenej miere a za dodrzania vSetkych
aktualne platnych protipandemickych opatreni.

VYROCNA SPRAVA
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CIELE NA ROK 2022

realizovat podporné a rozvojové aktivity pre lidrov
na vSetkych urovniach, technikov a Specialistov
procesov a manazment spolocénosti;

v ramci narodneho projektu Dualne vzdelavanie
aktivne spolupracovat so strednou skolou pri
vybere a priprave buducich zamestnancoyv;
pokracovat v aktivitéch pre znizovanie fixnych
nakladov a byt efektivni z dlhodobého hladiska.

HUMAN RESOURCES 39

2022 OBJECTIVES

Human resource management is founded on our e Tocarry out support and development activities
company strategy and objectives. \We see our for leaders at all management levels, technicians,
employees as one of our key resources. Our priori- process experts and the company management.
ties include safe conduct, creation of good working * Within the national Dual Education project,
conditions, culture of openness and cooperation, actively cooperate with secondary schoaol in
teamwork, continual improvement and development, selection and preparation of future employees.
as well as commitment, loyalty and ethical behaviour * To continue with the activities aimed at reduction
of our employees. of fixed costs and be effective in the long-term.

IN 2021

e \We actively supported leaders of processes,
operations and departments by implementing
principles and tools of improvement and AMBS, as
well as tools for prevention and solutions related to
the pandemic situation;

* Within the Dual Education project, we actively
cooperated with secondary school in selection and
preparation of future employees.

* We continued with activities aimed at optimizing
fixed costs within the project FIX 4.0.

¢ Inaccordance with applicable government
regulations, we organized cultural and social
events only to a limited extent and in compliance
with all currently valid pandemic measures.

SLOVALCO



ZAMESTNANCI PODLA VZDELANIA
EMPLOYEES BY LEVEL OF EDUCATION

1.8 %

zakladné
elementary education

31.9 %

stredoskolské
high school education

20.2 %

16.5 %

stredoskolské s maturitou
high school graduates

vysokoskolské
university education

VYROCNA SPRAVA
ANNUAL REPORT 2021
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ZAMESTNANCI PODLA POHLAVIA
EMPLOYEES ACCORDING TO GENDER

[ | female

92.2 % 2
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POCET ZAMESTNANCOV NUMBER OF EMPLOYEES ”

PRIEMER STAV NA KONCI OBDOBIA
AVERAGE AS OF DECEMBER 31

2020 | 460

2021 448

2020 | 4s2
2019 | 508 2019 | 489

2018 | 508 2018 | 504

2017 | 500 2017 | 497

VYROCNA SPRAVA STAAT PR
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PRISPEVOK ZAMESTNAVATELA NA DDP (V TIS. EUR)

VYVOJ PREMERNEJ MESAGNEJ MZDY [V TIS. EUR) 49
AVERAGE MONTHLY INCOME (IN THS. EUR) A SUM OF COMPANY CONTRIBUTIONS TOWARDS THE SUPPLEMENTARY PENSION
INSURANCE SCHEME (IN THS. EUR)
J € € € € € €

1521 1527 1.503 1.542 1.642 1.822 1.933 1.929 144.30 13701 13015 12773 12779 1289 1235 120

2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
NAKLADY NA VZDELAVANIE V % ZQ MZDOVYCH NAKLADOV NAKLADY NA VZDELAVANIE [V TIS. EUR]
TRAINING COSTS AS PERCENTAGE OF WAGES AND SALARIES TRAINING COSTS TOTAL (IN THS. EUR)

0.57 066 054 0.53 1.22 062 0,25 027 5775 64.39 52.96 55.03 13157 76.05 28.83 30.80

2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
VYROCNA SPRAVA STAUAT AR
ANNUAL REPORT 2021 OBSAH / CONTENTS SLOVALCO
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Nasi zamestnanci st
povazovani za jeden
z najdolezitejSich zdrojov

nasej spolocnosti.
WWe see our employees as one
of our key resources.

VYROCNA SPRAVA STAUAI PR
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INFORMOVANIE
ZAMESTNANCOV A VEREJNOSTI

Slovalco, a. s. méa vo svojej stratégii stanovené,
Ze bude otvorene informovat o svojej cinnosti
zamestnancov a verejnost.

V ROKU 2021

VYROCNA SPRAVA

Pravidelné pracovno-spolocenské stretnutie
lidrov s manazmentom pod ndzvom Slovalco
Leading 2021 sa v désledku pandemickej situacie
neuskutocnilo.

Rovnako sa z dévodu celosvetovej pandémie
Covid-19 neuskutocnilo ani podujatie s ndzvom
Tyzden bezpecnosti zamerany na vyznam bezpec-
nosti a ochrany zdravia pri praci.

Aktuélne informacie uréené nasim zamestnan-
com sme zverejiovali na intranetovej stranke
spolocnosti.

Aktuélne informacie pre verejnost boli zverejiova-
né na webovej stranke spolocnosti.

V periodiku Hutnik, vydavanom v ramci priemysel-
ného parku, sme publikovali aktualne prispevky na
dvojstranke venovanej spolocnosti Slovalco, a.s.
Formou informacnych kampani na intranete

a na bezpecnostnych patmindtovkach uréenych
pre zamestnancov a dodavatelov prac, sme
pravidelne aktualizovali zasady prevencie Sirenia
pandémie Covid-19.

ANNUAL REPORT 2021

V septembri sa uskutocnilo stretnutie general-
neho riaditela so zamestnancami spolocnosti

s cielom poskytnut otvorené informacie o vyvoji
situacie v spolocnosti a jej smerovani v blizkej
buducnosti.

Poskytovanim overenych informécii sme vyko-
navali osvetu ohladom ockovania a pravidelného
antigénoveho testovania zamestnancov a vybra-
nych dodavatelov prac v Slovalcu, a.s.

CIELE NA ROK 2022

Pokracovat v poskytovani otvorenych aktualnych
informéacii zamestnancom a verejnosti prostred-
nictvom pravidelnych periodik vydavanych elektro-
nicky aj v tlacenej forme.

Pokial to pandemicka situacia dovali, aj nadalej
vytvarat podmienky pre spolocné stretnutia
zamestnancov nasej spolocénosti s cielom vzajom-
ného stretavania, poznavania sa a prehlbovania
vztahov.

INFORMATION
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FOR EMPLOYEES AND THE PUBLIC

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

IN 2021

* Due to the pandemic situation, the regular work-
related and social meeting of leaders with the
top management “Slovalco Leading 2021” did not
take place.

e Also, due to the global Covid-19 pandemic, it was
not possible to organize a regular event called
Week of Safety aimed at importance of occupa-
tional health and safety.

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

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

* We kept publishing information about the
company in Hutnik magazine covering news from
the industrial park companies, within two pages
dedicated to Slovalco.

e Intranet information campaigns and five-minute
safety briefings for employees and contractors
were used for regular updates of principles for
preventing the spread of the Covid-19 pandemic.
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Meeting of the company’s employees with the
CEQ took place in September; the goal was to
provide open information on the development

of the situation in the company and its direction

in the near future.

By providing verified information, we promoted
vaccination and regular antigen testing of employ-
ees and selected contractors in Slovalco.

2022 OBJECTIVES

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

If the pandemic situation allows, we shall continue
supporting the organisation of social events

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

SLOVALCO



SPOLOCENSKA
ZODPOVEDNOST

SPOLOCENSKY
ZODPOVEDNE PODNIKANIE

Slovalco, a.s. vnima spolocensky zodpovedné pod-
nikanie ako neoddelitelnt sucast svojho podnikania

a zaroven si uvedomuje, ze podnikat zodpovedne je
dlhodobym zavazkom voéi vsetkym zaujmovym sku-
pinam - zamestnancom, okoliu, akcionarom a dalsSim
zainteresovanym stranam. Sme presvedceni, Ze len
zodpovedné podnikanie vedie k uspechu v dlhodo-
bom horizonte, a preto sa k nemu verejne hlasime.
Chceme, aby z nasej ¢innosti a z vysledkov podnikania
mala prospech aj Siroka verejnost. Nase aktivity

a pracu robime zodpovedne, poriadne a kvalitne.

V spolo¢nosti Slovalco, a. s. socidlnu zodpovednost,
transparentnost procesov, korektné jednanie a rov-
nost Sanci deklarujeme v Etickom kédexe. Samotné
firemné hodnoty, ktoré si ctime, st stcastou Etického
kadexu spolocnosti a st popisané v samostatnej
kapitole. Eticky kodex spolocnosti obsahuje v jednej
zo svojich kapitol zavézky, dobrovolne plnit principy

formulované v dokumente Transparency International:

Podnikatelskeé principy zamedzujuce korupciu
(Business Principles for Countering Bribery).
Slovalco, a. s. sa dobrovolne zavazuje plnit principy
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formulované v dokumente OSN Global Compact, ako
aj principy iniciativy Svetového ekonomického féra-
Budovanie partnerstiev proti korupcii (Partnering
Against Corruption Initiative). Eticky kodex popisuje

aj etické principy definujlice spravanie eliminujice
korupciu, spravanie pri prijimani darov, tykajlce sa
sponzorstva a charity, vztahu k ludskym pravam, vzta-
hu k viadnym a politickym organom a podobne.

V dodavatelskom retazci je nas program spolocenskej
zodpovednosti realizovany formou Kédexu spravania
dodavatelov. Kédex spravania dodavatelov spolocnosti
Slovalco, a. s. je zaloZeny na medzindrodne uznavanych
etickych principoch a pravne kompatibilnych obchod-
nych postupoch. K uplatfovaniu kodexu ma nasa
spoloénost systematicky pristup vo vztahu ku vSetkym
obchodnym partnerom. Nasim cielom je zabezpecit,
aby sa obchodneé vztahy zakladali na zakladoch integ-
rity a trvalej udrzatelnosti a aby odzrkadlovali zasady

a principy, ktoré spolo¢nost Slovalco, a.s. podporuje

na vnutornej, ako aj na vonkajsej Urovni. Spolocnost
Slovalco, a. s. ocakava, Ze jej obchodni partneri budu

SOCIAL
RESPONSIBILITY

CORPORATE
SOCIAL RESPONSIBILITY

Slovalco, a.s. perceives socially responsible busi-
ness as an integral part of its business, and at the
same time, realises that doing business responsibly
is a long-term commitment to all interest groups

- employees, the environment, shareholders and
other stakeholders. We are convinced that only
responsible business leads to success in the long run
and, therefore, we are openly committed to pursuing
it. We want the public to benefit from our business
and outcomes. We carry out our activities and work
responsibly, properly and in high quality. In Slovalco,
social responsibility, process transparency, fair deal-
ing and equal opportunities are declared in the Code
of Conduct. The company values we honour are part
of the company’s Code of Conduct and are described
in a separate chapter. In one of its chapters, the
Company’s Code of Conduct includes commitments
to voluntarily comply with principles formulated in the
document by Transparency International: Business
Principles for Countering Bribery.
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Slovalco has voluntarily implemented the prin-

ciples formulated in the UN Global Compact as

well as the principles of the World Economic

Forum’s Partnership Against Corruption Initiative.
The Code of Conduct also describes ethical principles
defining behaviour eliminating corruption, behaviour
in relation to accepting donations, sponsorship and
charity, human rights, government and political
authorities, and so on.

In the supply chain, our CSR (corporate social respon-
sibility) program is implemented through the Code

of Conduct for Suppliers. Slovalco’s Code of Conduct
for Suppliers is based on internationally recognised
ethical principles and legally compatible business
practices. To implement the Code, our company has
a systematic approach to all business partners. Our
goal is to ensure that business relationships are
based on the foundations of integrity and sustain-
ability and reflect the values and principles that
Slovalco promotes both internally and externally.
Slovalco expects its trading partners to adhere to the

SLOVALCO



dodrziavat principy stanovené v kodexe a budu aktivne
podporovat tieto zasady aj so svojimi obchodnymi
partnermi v dodavatelskom retazci.

V rémci spolo¢nosti Slovalco, a. s. sme v oblasti CSR
(spolocensky zodpovedného podnikania) posudzo-
vali a vyhodnocovali rizika v Databaze BIA (Business
Impact Analysis] - analyza dopadov. Zamerali sme sa
na hrozby ako:

¢ chyby a nedostatky dodavatela,

¢ nedostatok [udskych zdrojov,

¢ nedostupnost informacného systému,

* nesplnenie poziadaviek majitelov,

¢ nesplnenie regulativnych a legislativnych
poziadaviek,

¢ absencia alebo nedodrziavanie internych predpi-
sov vzhladom na CSR.

Na zaklade nasich internych predpisov vSetky rizika
prehodnocujeme minimalne ‘1x roéne, resp. vzdy pri
vzniku incidentu s potencionalne vysokym dopadom
(zlty a ¢erveny incident).
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principles set out in the Code, and actively support
these principles with their business partners in the
supply chain.

Within Slovalco and within the scope of CSR, we have
assessed and evaluated the risks in the Business
Impact Analysis (BIA) database.

We focused on threats such as:

* Supplier errors and defects,

¢ Lack of human resources,

¢ Unavailability of an information system,

e Failure to comply with the owner’s requirements,

e Failure to fulfil regulatory and legislative
requirements,

¢ Absence or non-compliance with internal regula-
tions regarding CSR.

Based on our internal regulations, we reassess all
risks at least once a year, and every time an incident
with a potentially high impact (yellow and red inci-
dent) occurs.
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ETICKY KODEX

Pre Slovalco, a. s. je Eticky kddex verejnym prihlase-
nim sa k najvyssim etickym Standardom existujucim
v podnikatelskom prostredi a zdsadam spolocensky
zodpovedného podnikania, dovnuitra spolocnosti
zabezpecuje vytvorenie ramca pre jasné uplatfiovanie
profesionélneho spréavania a zodpovednosti. Cielom
Etického kddexu spolognosti Slovalco, a. s. je zamerat
pozornost na uplatiovanie etickych principov v podni-
kani, na eliminaciu korupcie a neadekvatnych odmien,
zvysit povedomie o ludskych pravach a ich dodrzia-
vani, ako aj zameranie na vzajomné vztahy. VSetky
spominané oblasti a aktivity si nevyhnutné pre dalSie
napredovanie spoloc¢nosti Slovalco, a. s. ako na doma-
com, tak aj na zahrani¢nom trhu. Eticky kédex je sibor
Standardov, pravidiel, navodov, hodnét a odporucani,
ktore riadia, okrem inych, etické obchodné spravanie,
riadenie a organizaciu zamestnancov nasej spoloc-
nosti, interakciu medzi nasimi zamestnancami, inte-
rakciu nasich zamestnancov s vonkajsim prostredim.
Zameranie na etiku podnikania a etické prostredie
fungovania nasej firmy zabezpeci stabilné prostredie
pre nasich sicasnych a buducich zakaznikov, zvysi
hodnotu spoloénosti Slovalco, a. s., ako aj moznost
dalSej expanzie na globalny trh. To nasledne znamena
vySSiu istotu pre kazdeho jedného zamestnanca
spolocnosti Slovalco, a. s. Dodrziavanie Etického kode-
XU znizuje hrozbu zlyhania firmy ako nasledok
korupcie, finanénych skandalov a iného neetického
spravania. Slovalco, a. s. sa zavazuje postupovat

voci svojim zamestnancom, zakaznikom, majitelom

a verejnosti v stlade s tymto Etickym kédexom.

Nas Eticky kodex stoji na pilieroch, ktoré si tvorené
hodnotami nasej firmy (tzv. Desatoro). Eticky kddex

je na tieto hodnoty previazany a oba systémy hodnot
funguju vo vzéjomnej sucinnosti.
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BEZPECNOST

Riadime sa politikou, ktora zohladnuje rizika
bezpectnosti a ochrany zdravia pri vyrobe hlinika.
Zamestnanci poznajl jej zasady a dodrziavaju ich pri
svojej praci. Ak hrozi nebezpecenstvo, kazdy zamest-
nanec je povinny upozornit svojich spolupracovnikov
a nadriadenych. Manazment okamzite podnikne opa-
trenia na odstranenie ohrozenia. Zamestnanci musia
ukazat odhodlanie a citit zodpovednost za vlastné
zdravie, ochranu a bezpecnost tym, Ze sa oboznamia
s rizikami tykajucimi sa svojej prace a opatreniami
na ich zmiernenie. Okrem toho musia svoje Glohy
plnit spésobom, ktory zohladhuje ochranu, bezpec-
nost, zdravie, Zivotné prostredie a ktory je efektivny
a v stlade s aplikovatelnymi poziadavkami. Kazdy
zamestnanec ma pravo odmietnut pracu v situaci-
ach, ktoré mozu sposobit zranenie alebo skodu.

KVALITA A SPOLAHLIVOST

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

USTRETOVOST A UCTA
K ZAKAZNIKOM

Véazime si kazdého zakaznika a jeho spokojnost je pre
néas prvorada. Ustretovo reagujeme na noveé
poziadavky a pontikame nové riesenia. Cenime si
partnerstvo zalozené na vzajomnej Ucte a zodpo-
vednosti nielen v externych vztahoch, ale aj vo vnatri
spolocnosti.

ETHICAL CODE

For Slovalco, the Ethical Code means its public
acceptance of the highest ethical standards existing
in the business environment. Within the company,

it establishes a range of professional conduct and
responsibilities. This Ethical Code aims to direct
attention to application of ethical principles in busi-
ness, elimination of corruption and disproportionate
benefits, increase awareness of human rights and
their observance and focus on human relationships.
All of these are necessary for Slovalco’s continued
growth both on domestic and international markets.
The Ethical Code is a set of standards, rules, guides,
values and recommendations that address, among
other things, ethical business conduct, management
and organisation of employees, interaction between
our employees and their interaction with the world
outside.

Clear focus on business ethics and ethical environ-
ment in Slovalco will contribute to a stable envi-
ronment for our present and future customers,
increase our goodwill and raise our potential for
further expansion onto the global market. This will
consequently mean a higher degree of certainty for
each one of our employees. Strict compliance with
the Ethical Code significantly reduces the threat that
Slovalco will fail as a result of corruption, financial
scandals or other unethical behaviour. Slovalco is
committed to approach its employees, customers,
owners and community in accordance with this
Ethical Code.

Our Ethical Code is built on the pillars of our
corporate values (or, as we call them, our “Ten
Commandments”). It draws from these values and
both of these value systems work in interaction.
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SAFETY

We follow a policy that pays due respect to safety
risks and health protection in aluminium production.
Employees are aware of principles set out in it and
observe them in the conduct of their work. In case of
impending danger, each employee must warn his or
her colleagues and superiors. The management will
immediately take measures that are necessary to
eliminate such danger. Employees must show their
determination and feel responsible for their own
health, security and safety. They must familiarise with
the risks pertaining to their work and with measures
that can be taken to mitigate them. They also must
perform their tasks in a secure, safe, healthy,
environmentally conscious and efficient manner

in compliance with applicable requirements. Each
employee has the right to refuse to work in situations
that may cause harm or damage.

QUALITY AND RELIABILITY

Quality is felt as a contribution that each employee
brings. We consider a responsible approach and
reliability to be key cornerstones of success. We
work according to our best knowledge and ability.
Everything we do should bear a stamp of quality.

HELPFULNESS AND RESPECT
TO OUR CUSTOMERS

We respect each one of our customers and their
satisfaction is paramount to us. We readily respond
to new demands and offer new solutions. \We appre-
ciate partnerships based on mutual respect and
responsibility, not only in external relations but also
within the company.

SLOVALCO



OTVORENOST, KOMUNIKATIVNOST
A VZAJOMNY RESPEKT

Vedenie spolocnosti respektuje nazor kazdého
zamestnanca a vytvara priestor na jeho slusné

a otvorené vyjadrenie. Poskytujeme pravdi-

vé a neskreslené informécie. Respektujeme
nabozenskd,

politickd, kulturnu a sexualnu slobodu a nedopustame
sa rasovej ani narodnostnej diskriminacie

¢i ponizovania. ReSpektujeme sa navzajom, koname
zdvorilo a s Uctou. V zmysle vzajomného respektu
svojim vystupovanim, oblecenim a komunikéaciou
neprezentujeme navonok ani skryté osobné sympatie
alebo prislusnost k politickym stranam, sexualnym

a kultirnym mensinam ¢i nabozenstvam a ani nase
sukromné ¢lenstvo v spolkoch, hnutiach, asociaciach.
Pri slavnostnych prilezitostiach organizovanymi spo-
loénostou Slovalco, a. s. alebo na podujatiach, kde to
umoznuju definované pravidla oblecenia, sa hlasime

k hutnickemu stavu nosenim hutnickych uniforiem.

SPOLUPRACA

Spolocne pracujeme na ulohach a projektoch.
Timovej praci poskytujeme moralnu aj technicku
podporu. Informécie o svojej préaci, postu-

poch a poznatkoch poskytujeme vSetkym
zainteresovanym.

Kazdy zamestnanec ma pravo na informacie, ktoré
sa tykaju jeho prace alebo chodu spolocnosti.

AKTIVNA UCAST
NA PLNENI CIELOV

Za vysledky spolocnosti sme zodpovedni vSetci.
Davame si ambiciézne a realne ciele. Vedenie spoloc-
nosti podporuje aktivny pristup, odhalovanie rezerv

a ocakava efektivnost a produktivitu. Nikto nie je posti-
hovany za chyby, pokial sa ich nedopustil svojvolnym
porusenim pravidiel a predpisov alebo z lajdackosti.

VYROCNA SPRAVA
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VZDELANOST
A ZRUCNOST

Spolocnost Slovalco, a. s. vzdeldva zamestnancov

vo vsetkych oblastiach ¢innosti a vykonu prace,

aby mohli vyuzivat moderné poznatky a neustéle sa
zdokonalovat. Zamestnanci sa aktivne podielaju

na zvySovani svojej kvalifikdcie a odbornych znalosti.
Ziskané vedomosti vyuzivaju v prospech spoloénosti.

SETRNOST A OHLAD NA EKOLOGIU

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

ZAKONNOST

Dodrziavame vSetky zakony, normy a nariadenia
sUvisiace s nasim podnikanim. Riadne platime
odvody a dane. Programoveé vybavenie vyuzivame

v stlade so zakonom a obchodnymi zmluvami. Kazdy
zamestnanec dodrziava prislusnu legislativu, interné
predpisy spoloénosti a Kolektivnu zmluvu.

LOJALNOST

Vedenie spolocnosti si vazi ¢as, znalosti a zrucnosti
kazdého zamestnanca, ktoré vynaklada v jej prospech.
V obchodnom a spolo¢enskom styku svojim vyjadro-
vanim (pisomna, verbalna aj neverbalna komunikacia,
socialne siete, atd), oblecenim a spravanim repre-
zentujeme nielen seba, ale aj spoloc¢nost. Z firemnych
pocitacov alebo firemnej wifi siete sa nevyjadrujeme

k dianiu v regiéne, k politickym, kultdrnym, Sportovym
alebo nabozenskym témam na internetovych diskus-
nych férach, ¢i socialnych sietach. Pocitacovu techni-
ku, dopravné prostriedky ani ostatné firemné zdroje
nevyuzivame na stkromné Ggely. Sirime dobré meno
spoloénosti medzi obchodnymi partnermi, zakaznikmi
a v ociach verejnosti a nepodnikéame kroky, ktore by jej
sposobili stratu €i ind ujmu.

FREE-HEARTEDNESS AND
COMMUNICATIVENESS,
MUTUAL RESPECT

Slovalco management respects the opinions of

each and every employee and makes space for its
decent and open expression. We provide true and
unbiased information. We respect religious, political,
cultural and sexual freedom and we do not permit
any discrimination or degradation on the grounds of
race or nation. We respect each other and discuss
politely and with respect. In line with mutual respect,
our behaviour, dress and communication should
communicate neither our open nor hidden personal
leanings to or membership in political parties, sexual
or cultural minorities, religions, nor our private
membership in societies, movements and/or
associations. At ceremonial occasions organized by
Slovalco or at events where the dress code allows,
we present ourselves as metallurgists by wearing
the respective uniforms.

COOPERATION

We work together on the tasks and projects. We
give moral and technical support to teamwork. The
information about our work and processes and our
observations are shared with all persons involved.
Each employee is entitled to possess information
about his or her work or operations of the company.

ACTIVE INVOLVEMENT TO
ACHIEVE THE TARGETS

All of us are responsible for the results achieved by our
company. We set ambitious and real targets. Company
management supports an active approach, finds
untapped potential and expects efficiency and produc-
tivity. Nobody is disciplined for their mistakes unless
made by a deliberate breach of rules and regulations or
as a result of their sloppy work.
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KNOWLEDGE AND SKILLFULNESS

Slovalco educates and trains its employees in all
areas of their activity and performance so that they
can take advantage of most recent knowledge and
grow continually. Employees are actively involved in
raising their own qualifications and expertise. They
use this knowledge for the benefit of the company.

CARE AND RESPECT TO ECOLOGY

We follow a policy founded on environmental legislation
and consideration for the environment. We will never
knowingly allow excessive emission of pollutants.
Technological equipment is kept in the condition of
maximum ecological safety. We work so as to avoid
wasting raw materials, materials or energy.

LEGALITY

We respect all laws, regulations and directives that
are related to our business. We pay statutory con-
tributions and taxes in due course. We use software
in compliance with legislation and commercial con-
tracts. Each employee respects the relevant legisla-
tion, company policies and Collective Agreement.

LOYALTY

Company management appreciates the time, knowledge
and skills that each of our employees brings to the com-
pany. The way in which we express ourselves (written,
verbal and non-verbal communication, social networks,
etc), in which we dress and behave in our business deal-
ings and social interactions speaks not only about us
but also about the company. \We do not use corporate
computers or corporate Wi-Fi networks to comment on
events in the region, political, cultural, sports or religious
topics on Internet discussion forums or social networks.
\We do not use computer technology, vehicles or other
company resources for private purposes. \We promote
the good repute of the company among the business
partners, customers and in the eyes of the community,
and we refrain from anything that could cause loss or
any other damage to the company.

SLOVALCO



SPONZORSTVO

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

VYSKA PODPORY JEDNOTLIVYCH OBLASTI V ROKU 2021
Sport 68 000 EUR / 80 991 USD / 72,0 %
« podpora ginnosti Sportovych klubov v Ziari nad Hronom a v regiéne;
Zdravotnictvo 6 900EUR/8388USD/ 7,3 %
¢ podpora nakupu zdravotnych pomocok;
Kultira 6000EUR/7075USD/ 6,4%
¢ podpora kultirnych podujati a regionalneho televizneho vysielania;
Vzdelavanie 800 EUR/938USD/ 0,9 %
* podpora spoluprace so slovenskymi univerzitami.

Ostatné 12 686 EUR/ 15028 USD / 13.4 %

SPOLU: 94 386 EUR / 112 420 USD

SPONSORSHIP 49

As in the past years, Slovalco sponsorships focused mainly on support of sports, education, health and culture
in the region of Ziar nad Hronom, either directly or through the ZSNP and Slovalco Foundation.

SPONSORSHIP IN 2021 BY INDIVIDUAL AREAS
Sport 68,000 EUR / 80,991 USD / 72.0%
« Support for the activities of sports clubs in Ziar nad Hronom and the region;

Healthcare 6,900 EUR / 8,388 USD / 7.3%
* Support for the purchase of medical equipment;
Culture 6,000 EUR/ 7,075 USD / 6.4 %
* Support of cultural events and regional television broadcasting;
Education 800 EUR/938USD/ 0.9 %
* Support of co-operation with Slovak universities;

Other 12,686 EUR / 15,028 USD / 13.4 %

TOTAL: 94,386 EUR / 112,420 USD

¢ Slovalco, a. s. poukazalo podiel vo vyske 1,0 % zaplatenej dane z prijmov pravnickych oséb 3. sektoru na vzde-
lavanie, zdravotnictvo, kulturu a Sport:

14 171 EUR / 16 934 USD
Ciele na rok 2022

Slovalco, a. s. bude aj nadalej vyznamnou mierou podporovat kultirno-spoloéenské dianie a rozvoj mesta Ziar
nad Hronom a regiénu.
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» Slovalco used the opportunity to remit 1.0% of its paid income tax to third sector organisations involved in
education, health care, culture and sport:

14171 EUR / 16,934 USD
2022 Objectives

Slovalco will continue to substantially support the cultural and social events and development of the town of
Ziar nad Hronom and the region.

SLOVALCO
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SPONSORSHIP (IN THS. EUR) SPONSORSHIP (IN THS. USD)
80.252 89.471 82757 120738 103465 122979 79.208 94.386 105.658 98.451 92438 139.304  120.835 137120 89101 112.420
2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021

SPONZORSTVO V ROKU 2020
SPONSORSHIP AND DONATIONS IN 2020

Sport Vzdelavanie Kultdra Zdravotnictvo Ostatné
Sport Education Culture Healthcare Others

+ nmn

72 % 5a0% 730%  13.40 %
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Slovalco sa verejne hlasi k najvyssim
etickym standardom existujucim
v podnikatel'skom prostredi.

Slovalco publicly declares
its commitment to the highest
ethical standards existing
In the business environment.
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INVESTICIE

Celkova hodnota prac a dodavok, zrealizovanych
v rdmci investic¢nych projektov Slovalco, a. s., bola
v roku 2021 3,7 mil. USD (3,1 mil. EUR).

ROK 2021

Ukongenie investicénych akcii z predchadzajucich
rokov a realizacia novych investiénych akcii v roku
2021.

Najvyznamnejsie nevyhnutné investiéné akcie:
¢ vymena zariadenia na lisovanie sterov.
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Najvyznamnejsie rozvojove investicne akcie:

projekt pretavovania procesného odpadu;
vymena odlievacich suprav pre priemery

152 a 178;

vymena riadiaceho systému SAT na Meniarni;
pila na T-bloky;

DMC znacenie ¢apov.

CIELE NA ROK 2022

Hodnotovo najvyznamnejSou investiénou akciou
pldnovanou v roku 2022 je dokoncéenie projektu
pretavovania procesneho odpadu v spoloénosti
Slovalco, a. s. Celkovy planovany objem investicii pre
rok 2022 je 4,2 mil. USD.

Najvyznamnejsie planované investicné akcie:
projektova priprava vymeny manipulacného Zeria-
va na vypalovacej peci;

investicie do projektov tykajucich sa bezpecnosti
a spolahlivosti prevadzky.

INVESTMENTS

In 2021, the total sum of capital expenditures
incurred by Slovalco in connection with the invest-
ment projects reached the amount of USD 3.7 mil-
lion (EUR 3.1 million).

IN 2021

Completion of investment projects from previous
years and new investment projects implemented
in 2021.

The most significant essential investment projects
include:
¢ Replacement of the Dross Press equipment.
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The most significant development investment pro-
jects include:

Process Scrap Remelting Project;

Replacement of casting sets for the diameters of
152 and 178;

Replacement of SAT control system in the
Rectifier Station;

T-bar saw;

DMC marking of extrusion ingots.

2022 OBJECTIVES

The most important (and the most expensive)
CAPEX project planned in 2022 is the completion
of the Process Scrap Remelting Project in Slovalco.
The total planned capital expenditure for 2022 is
USD 4.2 million.

The most significant planned investment projects
include:

Preparation of project of replacement of the bak-
ing furnace handling crane;

Investments in projects related to safety and reli-
ability of operation.
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PREVADZKOVE INVESTICIE PO ROKOCH
OPERATIONAL INVESTMENTS
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Cenime si partnerstvo zalozené
na vzajomnej Ucte a zodpovednosti
nielen v externych vztahoch,
ale aj vo vnutri spolocnosti.
We appreciate partnerships based
on mutual respect and responsibility,
not only in external relations but
also within the company.
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KOMENTAR K HOSPODARSKYM

VYSLEDKOM

Z hladiska dosiahnutych finanénych vysledkov

mézeme rok 2021 charakterizovat uréite ako

Uspesny. Celosvetova pandémia Covid-19 komplikovala
v predchadzajicom obdobi situaciu na trhu s hlinikom
a preto firma v roku 2021 plédnovala vyuzit vyrobné
kapacity iba na 87 percent. Rok 2021 vsak prekvapil
nielen rastom dopytu po hlinikovych vyrobkoch, ale aj
vyraznym rastom svetovej LME ceny. Obidva uvedené
faktory, ako aj stabilita vyrobno-prevadzkovych para-
metrov stali za vysokym dosiahnutym hospodarskym
vysledkom firmy. V juni 2021 predstavenstvo spo-
loénosti rozhodlo o nakupe elektrickej energie na rok
2022 s cielom zabezpecit vyrobni kapacitu na Grovni
aspor 80%. Stcasne s tym bol zafixovany zodpove-
dajuci objem najvyznamnejsieho surovinového vstupu

v podobe AI203. Stabilizacia ocakavanej ziskovosti
vyroby bola dosiahnutd pomocou finanénych nastrojov,
prostrednictvom ktorych bol zahedZovany predaj 80%
vyrobenej produkcie na rok 2022 za vopred dohodnuté
ceny. Koncom roka 2021 sa vsak situacia na trhu zme-
nila a z dévodu neistoty na globalnom trhu s hlinikom
predstavenstvo spolo¢nosti rozhodlo o terminacii Gasti
zahedZovanej vyroby a naslednom predaji 20% objemu
uz nakupenej elektrickej energie. Firma tak v roku
2022 bude vyuzivat iba 60 % svojej vyrobnej kapacity.
Hedgingove a derivatové obchody podstatnym sposo-
bom ovplyvnili v roku 2021 dosiahnuty hospodéarsky
vysledok firmy. Po dvoch rokoch v ervenych cislach
konecny vysledok dosiahol opét kladnu hodnotu.

Makroekonomicke parametre mali vyrazny dopad na
to, Ze sa podarilo dosiahnut vyrazne lepsie vysledky,
ako boli planované. Na vyborny dosiahnuty vysledok
mali vplyv aj kvalitne nastavené interné procesy vo
firme, dosiahnuté vynikajlce technologické vysledky
a odborneé kvality zamestnancov. Prudko stupajlica
cena LME, za ktoru firma realizuje svoju produkciu na
Londynskej burze kovov a je podstatnou zlozkou reali-
zacnej ceny, vyrazne tlacila dosiahnuté vysledky sme-
rom nahor. Podobne ako LME cena rastli aj prémie na
findlne vyrobky, o spdsobilo podstatny rast trzieb.
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V roku 2021 dopyt po hlinikovych
vyrobkoch zaznamenal oproti pred-
chadzajicemu obdobiu narast, ¢o
bol dalsi zasadny faktor vynika-
juceho dosiahnutého vysledku.
Planovana znizena kapacita

vyroby a predaja bola vyrazne
prekrocena. Od februara do
novembra spolocnost preta-

vovala a predavala aj hlinikove
vyrobky z nakupovaného kovu

v objeme necelych 8 tis. ton, ktoré
firme pomohli uspokoijit poziadavky
v obdobi vysokého dopytu po hliniko-
vych vyrobkoch.

Firme sa podarilo na trhu umiestnit vyse 193 tis. ton
vyrobkov, o predstavuje narast oproti roku 2020

o viac ako 18 tis. ton, resp. 0 10,4%. Plan predaja
sme v roku 2021 prekrocili o viac ako 17 tis. ton,
teda 0 9,8%.

LME cena zaznamenala v roku 2021 podstatny
narast, pricom najvyssiu hodnotu dosiahla v mesiaci
oktober, kedy prerazila aj psychologickd hranicu

3 000 USD za tonu, pricom niekolko dni sa obchodo-
valo tesne pod 3 200 USD/t. V porovnani s rokom
2020 sa priemerna LME cena zvysila 0 43,7%

a dosiahla hodnotu 2 484 USD za tonu.

Firme sa vdaka stabilite prevadzkovych a tech-
nologickych parametrov a kvalitne nastavenym
procesom podarilo dosiahnut velmi dobry vysledok
vo vyrobe tekutého kovu. Vyrobili sme takmer

164 tis. ton primarneho hlinika a planovany objem
sme prekrocili o necelych 11,4 tis. ton, teda o 7,5%.
Pod vyborny vysledok vo vyrobe tekutého kovu sa
podpisalo aj zvySenie vyrobnej kapacity vdaka vys-
Siemu poctu elektrolyznych peci v prevadzke. Pocet
elektrolyznych peci v prevadzke v porovnani s planom
bol vyssi o B,7% a dosiahol 93% kapacitu.

BUSINESS RESULTS
SUMMARY

Despite unfavourable conditions, in
terms of achieved financial results,
we can consider the year 2021 as
satisfactory. The global Covid-19
pandemic complicated the situ-
ation on the aluminium market
in the previous period, and
therefore in 2021 the company
planned to use only 87 percent
of the production capacity.
However, the reality of 2021
brought not only an increase in
demand for aluminium products, but
also a significant increase in the world
LME price. Both factors, as well as the sta-
bility of production and operating parameters,
contributed to the company’s economic results.
In June 2021, the company’s Board of Directors
decided to purchase electricity for 2022 to ensure
production capacity of at least 80%. At the same
time, the corresponding volume of alumina - the most
important raw material input - was secured. Fixing
the expected profitability of production was achieved
using financial instruments, through which the sale
of 80% of production for 2022 was hedged at pre-
agreed prices. At the end of 2021, however, the mar-
ket situation changed and due to uncertainty in the
global aluminium market, especially in the EU auto-
motive market, the company’s Board of Directors
decided to reduce 20% of production already hedged
for 2022 and then sell the corresponding amount of
electricity already purchased for the same period. In
2022, the company will use only 60% of its produc-
tion capacity. Hedging and derivative transactions
significantly affected the company’s economic result
in 2021. After two years in red number, the final
result reached a positive value again, mainly due to
financial and business transactions.

Macroeconomic parameters greatly contributed
to the fact that significantly better results than
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planned were achieved. The achieved result was

also influenced by well-set internal processes in the
company, excellent technological parameters, and
professional qualities of employees. The soaring LME
price, for which the company realizes its production
on the London Metal Exchange, and which is a signifi-
cant component of the sales price, has substantially
pushed the results achieved upwards. Like the LME
price, premiums on final products also rose, which
led to a significant increase in sale revenues.

In 2021, the demand for aluminium products
increased compared to the previous period, which
was another key factor in the excellent result
achieved. The planned reduced production and
sales capacity was significantly exceeded. From
February to November, the company also remelted
the purchased aluminium in the amount of less
than 8 thousand tonnes, which helped meeting

the requirements in a period of high demand for
aluminium products.

The company managed to place more than 193 thou-
sand tonnes of products on the market, which repre-
sents an increase compared to 2020 by more than
18 thousand tonnes (10.4%). In 2021, we exceeded
the sales plan by more than 17,000 tonnes (9.8%).

The LME price rose sharply in 2021, reaching its
highest level in October, when it broke the psychologi-
cal threshold of USD 3,000 per tonne, with trading
just below USD 3,200 per tonne. Compared to 2020,
the average LME price increased by 43.7% to USD
2,484 per tonne.

Thanks to the stability of operating and technological
parameters and a well-set process, the company
managed to achieve excellent results in the pro-
duction parameters of liquid metal. We produced
almost 164 thousand tonnes of primary aluminium
and we exceeded the planned volume by almost
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Vyraba findlnych vyrobkov sa uz roky drzi na hranici
196 az 198 tis. ton vyrobenych vyrobkov. V roku
2021 sme aj napriek nizsim planovanym paramet-
rom vyrobili viac ako 197 tis. ton vyrobkov pre nasich
zakaznikov z lisiarskeho a zlievarenskeho priemys-

lu. To predstavovalo narast vyrobenej produkcie

v porovnani s rokam 2020 o 14,4%. Planovanu
hodnotou sme prekrogili o viac ako 21,3 tis. ton
vyrobenych findlnych hlinikovych produktov. Firma
vyuzila moznost pretavovania hlinika z externych
zdrojov, predovsetkym vo forme procesného odpadu
nasich zakaznikov. Vdaka ukonéenej investicii do novej
pretavovacej pece a pretavovaniu procesného odpa-
du od zakaznikov firma navysila kapacitu odlievania

v stlade s planom o 10 tis. ton. V roku 2021 firma
pretavila procesny odpad od zékaznikov v celkovom
objeme 20,8 tis. ton. V nasledujutcich rokoch firma
planuje vyuzit maximalnu kapacitu pretavovacej pece
na spracovanie procesného odpadu od zakaznikov

v objeme cca 50 tis. ton rocne.

Prevadzkovy hospodarsky vysledok treti rok po
sebe skoncil v v cervenych ¢islach (zdroj: strana
B63). Negativny prevadzkovy vysledok bol korigovany
vysokou cenou LME a vysokymi prémiami na finalne
vyrobky. Dalsim faktorom, ktory v roku 2021 kom-
penzoval stratu o 11 mil. USD boli zabezpecovacie
derivatové operacie, ktorymi si firma zaistila vyrobu
a predaj na rok 2022. V roku 2021, rovnako ako

v predchadzajicich dvoch rokoch, prevadzkovy hos-
podarsky vysledok opat podstatne znizilo vykazanie
opravnej polozky k dlhodobému majetku spoloénosti
vo vyske 53 mil. USD.

Negativne dopady vysokych cien vstupov surovin,
energii a emisnych povoleniek sa podarilo kompenzo-
vat aj Uspesnymi Uspornymi opatreniami a aktivitami
zameranymi na optimalizaciu fixnych nakladov. Firma
obdrzala aj statnu podporu zamestnanosti vyplacanu
na znizenie negativneho dopadu pandémie Covid-19
a nepriamu kompenzéaciu CO2 z Envirofondu.
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Podobne ako v beznom roku nepoznacenom krizou
a vzhladom na sezénnost trhu, zasoby hotovych
vyrobkov na konci roka dosiahli hodnotu 13 204 ton.
Priemerna vyska skladovych zasob finalnych vyrob-
kov v roku 2021 dosiahla 5 265 ton a zaznamenala
tak mierny pokles o viac ako 400 ton v porovnani

s rokom 2020.

Spolocnost aj v roku 2021 pokracovala v rozbehnu-
tych investiénych projektoch a celkove roéné vydavky
na obstaranie nového majetku dosiahli hodnotu

3,8 mil. USD. Oproti roku 2020 vsak spolo¢énost
preinvestovala o 57% mene;j.

Riadenie penaznej hotovosti prebehlo aj v roku 2021
bez vyraznejsich problémov. Prevadzkovou €innostou
boli pouzité zdroje vo vyske 22,2 mil. USD. Spoloc¢nost
sa v septembri a v oktébri 2021 rozhodla nacerpat
kratkodoby uver vo vyske 50 mil. USD, pre potreby
pokrytia penaznej zabezpeky v suvislosti s hedgin-
govymi poziciami. V decembri 2021 bol Gver v plngj
vyske splateny. Koniec roka 2021 uzavrela spoloc-
nost s hotovostnym zostatkom na uctoch vo vyske
30,2 mil. USD.

Za rok 2021 si akcionari nevyplatili Ziadne dividendy.

Sulad uctovnej uzavierky podla zésad IFRS so sku-
tocnou situaciou spolocnosti Slovalco, a.s. potvrdila
Spréva nezavislého auditora KPMG Slovensko spol.
s r.0.zo dna 20.05.2022

Ing. Rudolf Knapp, MBA
obchodno-finanény riaditel

11.4 thousand tonnes (7.5%). The excellent result in
the production of liquid metal was also due to the
increase in production capacity due to the higher
number of pots in operation compared to the plan.

The production of final products has been kept at the
level of 196 to 198 thousand tonnes of manufactured
products for years. In 2021, despite the lower planned
parameters, we produced more than 197 thousand
tonnes of products for our customers from the extru-
sion and foundry industry. This represented an increase
in production by 14.4% compared to 2020. \We exceed-
ed the planned value by more than 21.3 thousand
tonnes of final aluminium products. The company used
the possibility of remelting aluminium from external
sources, especially in the form of process scrap from
our customers. Thanks to the completed investment

in a new remelting furnace and remelting of process
scrap from customers, the company increased the
casting capacity in accordance with the plan by 10,000
tonnes. In 2021, the company received process scrap
from customers in a total volume of 20.8 thousand
tonnes. In the coming years, the company plans to
utilize the maximum capacity of the remelting furnace
to process the scrap from its customers in the amount
of about 50 thousand tonnes per year.

The operating profit ended in the red for the third year
in a row (Source: page 63). The negative operating
profit was set off by the high LME price as well as
premiums for value added products. Another factors
that set off loss by 11 million at the end of 2021 were
hedging derivative operations by which the company
secured production and sales for the year 2022.

In 2021, as in the previous two years, the operating
profit was again significantly reduced by the recogni-
tion impairment loss of non-current assets of the
company in the amount of USD 53 million.

The negative effects of high input prices of raw
materials, energy and emission allowances were
compensated by successful cost-saving measures
and activities aimed at optimizing fixed costs. The
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company also received state employment support
paid to reduce the negative impact of the Covid-19
pandemic and indirect CO2 compensation from
Envirofond in the amount of 5.8 mil. USD.

As in a normal year not affected by crisis and due

to the seasonality of the market, stocks of finished
products reached 13,204 tonnes at the end of the
year. The average level of stocks of finished products
in 2021 reached 5,265 tonnes, a slight decrease of
more than 400 tonnes compared to 2020.

In 2021, the company continued with the ongoing
investment projects and the total annual expenses
for the acquisition of new assets reached the value
of 3.8 mil. USD. Compared to 2020, however, the
company spent 57% less on the capital expenditures.

Cash management continued in 2021 without signifi-
cant problems. Operating activities utilized resour-
ces in the amount of 22,2 mil. USD. In September
and October 2021, the company decided to draw

a short-term loan of 50 mil. USD, for the purpose of
covering cash collateral in connection with hedging
positions. In December 2021, the loan was repaid

in full. At the end of 2021, the company closed with

a cash balance on accounts of 30.2 mil. USD.

The Report of Independent Auditor KPMG Slovensko
spol. s r. 0. dated 20 May 2022 confirmed that our
IFRS financial statements give a fair and true view of
the situation of the company.

Ing. Rudolf Knapp, MBA
Chief Commercial & Financial Officer
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Zodpovedny pristup
a spolahlivost povazujeme
za zakladny predpoklad dspechu.
Pracujeme podla svojich
najlepsich znalosti a schopnosti.
Pecat kvality vtlacame kazdej

nasej aktivite.

We consider a responsible
approach and reliability to be key
cornerstones of success. \We work
according to our best knowledge
and ability. Everything we do should

bear a stamp of gual
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TRENDY 2014 - 2021

Hodnota LME (cena hlinika kétovana na Londynskej
burze kovov) zaznamenala v roku 2021 vyrazne
rastuci trend a dosiahla najvyssiu priemernd hodno-
tu za posledné roky vo vyske takmer 2 500 USD za
tonu. LME od roku 2014 postupne klesala az do roku
od ktorej sa cena odrazila a opét rastla az do roku
2018 a pozitivne vplyvala na dosiahnuté hospodérske
vysledky spoloénosti. V poslednych mesiacoch roka
2018 nastal zlom a cely rok 2019 a hlavne rok 2020
zaznamenala v roku 2020 v mesiacoch april a maj,
kedy priemerna hodnota klesla pod 1 500 USD/tonu.
V dalsich mesiacoch nastal rychly rast LME ceny

a v oktébri 2021 sa priemerna mesacna LME cena
dokonca priblizila k hranici 3 000 USD za tonu. Oproti
predchadzajucemu roku bola priemerna LME v roku
2021 vyssia o 756 USD/tonu, teda o 43,8%.

Predaj hlinikovych vyrobkov sa v sledovanych rokoch
stabilizoval na hladine 180 - 190 tis. ton ro¢ne. Rok
2017 bol historicky najuspesnejsi z hladiska preda-
ného mnozstva a skoncil tesne pod 200 tisicovou
hranicou. Aj napriek problémom na trhu s hlinikom

a jeho vysokej ponuke prekracujlcej dopyt, firme sa
podarilo predat v roku 2019 az 195,5 tis. ton vyrob-
kov, podobne ako v roku 2018. Koncom roka 2019 sa
na zaklade rozhodnutia predstavenstva spolocnosti
rozhodlo o planovanom znizeni vyrobnej kapacity

z dévodu vyznamného poklesu dopytu po hlinikovych
vyrobkoch. Rok 2020 vykazoval najhorsi vysledok
predaja za posledné roky. Pre rok 2021 bolo typické
ozivenie dopytu. Rok 2021 tak aj napriek pévodne
niz§im ocakavaniam prekvapil a predaj v tonach
dosiahol az 10,4-percentny narast oproti roku 2020.

Vyska trzieb je zavisla predovsetkym od vysky LME
ceny, od mnozstva realizovanej produkcie a ¢iastoc-
ne aj prémii. Na trzby v roku 2014 mal vplyv rast
LME a tiez aj vysoké prémie na finalne vyrobky. Rok
2015 bol z hladiska predaného mnoZzstva vyrobkov
vysoky, ale tento vysledok bol eliminovany vyraznym
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poklesom LME ceny. Pre rok 2016 bol charakte-
risticky vysoky objem predanej produkcie ale pri
nizkych LME cenéach. Rok 2017 bol Uspesny z hladiska
objemu predanej produkcie, podporeny rastom LME
ceny. Trzby v roku 2018 zaznamenali vyrazny narast
hlavne vdaka vysokej realizacnej LME cene. Pre rok
2019 bolo typicke, Ze napriek vysokému predanému
mnozstvu vyrobkov v tonach, klesla vyrazne nielen
LME cena, ale relativne nizke boli aj premie, o sa
opéat prejavilo v poklese trzieb. V roku 2020 klesol
objem predanych hlinikovych vyrobkov a takisto

z predaja vyrobkov v sledovanom obdobi. Naopak rok
2021 prekvapil vyrazne vyssim predanym mnoz-
stvom hlinikovych vyrobkov, ako aj rychlo rasticou
LME cenou spolu s prémiami. Trzby v roku 2021 tak
dosiahli rekordn( Groven.

Hospodarsky vysledok v roku 2014 zaznamenal
pokles v désledku rastu cien vstupov energii a niekto-
rych surovin. V roku 2015 boli priaznivé dosiahnuté
vysledky opat ciastoéne eliminované vysokou cenou
energie. Hospodarsky vysledok v roku 2016 znacne
poklesol v désledku nizkej ceny LME. K zotaveniu hos-
podérskeho vysledku doslo v roku 2017, predovset-
kym vplyvom rekordnej vysky predaja v tonach, ako

aj vyraznému narastu LME ceny. Pre rok 2018 bolo
typicke, Zze napriek vysokej LME cene a vysokemu pre-
danému objemu vyrobkov, na hospodarsky vysledok
negativne vplyvali vysokeé ceny vstupnych surovin

a Ciastocne aj energii, ktore vysledok hospodarenia
korigovali smerom nadol. V roku 2019 firma dosiahla
prvykrat zaporny hospodarsky vysledok, ktory bol
nasledkom nepriaznivych makroekonomickych
vplyvov ako je nizka LME cena, vysoké ceny vstupnych
surovin zo zaciatku roka, ale aj relativne nizke prémie
na findlne vyrobky. Najvyznamnejsim faktorom
znizujucim dosiahnuty hospodarsky vysledok v roku
2019 bola vykézana strata zo znizenia hodnoty
majetku spoloénosti vo vyske 55,8 mil. USD. V roku
2020 firma opat dosiahla zaporny hospodarsky
vysledok, ktory suvisel s nizkym mnozstvom predanej

TRENDS 2014 - 2021

The value of LME [quoted price on the London Metal
Exchange] followed a significant upward trend in
2021, reaching the highest average in recent years
at almost $ 2,500 per tonne. The LME gradually
decreased from 2014 until 2016, when its lowest
value was recorded, from which the price rebounded
and rose again until 2018 and had a positive effect
on the company’s economic results. In the last
months of 2018, there was a turning point and the
whole of 2018, and especially 2020, were marked

by a low LME price. The lowest value was recorded

in April and May 2020, when the average value fell
below 1,500 USD / ton. In the following months, the
LME price rose rapidly, and in October 2021, the aver-
age monthly LME price even approached $ 3,000 per
tonne. Compared to the previous year, the average
LME was higher by 756 USD/t (43.8%) in 2021.

The sale of aluminium products stabilized at the level
of 180 - 190 thousand tonnes per year. 2017 was
historically the most successful in terms of volume
of sold aluminium products and ended just below the
level of 200,000 tonnes. Despite the problems in
the aluminium market and its high offer, exceeding
demand, the company managed to sell 185.5 thou-
sand tonnes of products in 2019, which was similar
to 2018. At the end of 2019, the company’s Board of
Directors decided on a planned reduction in the pro-
duction capacity of liquid metal due to a significant
decline in demand for aluminium products, expected
mainly in the field of construction industry. The year
2020 showed the lowest sales result in recent
years. Demand recovery was typical for 2021. Thus,
despite initially lower expectations, the year 2021
showed a recovery and sales in tonnes reached up to
10.4 percent compared to 2020.

Sales revenue is mainly dependent on the LME price
and the volumes of sold production, and partly on
the premiums. Sales in 2014 were affected by the
growth of LME as well as high premiums for final
products. The year 2015 was a high-volume one in
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terms of sold products but this excellent result was
diminished by a considerable decrease in LME price.
The year 2016 was characterized by a high volume of
sold products, however, at low LME prices. The year
2017 was successful in terms of sales volume, sup-
ported by growth in the LME price. The revenues in
2018 saw a significant increase, mainly thanks to high
LME price. It was typical for 2013 that, despite the
high volume of products sold in tonnes, not only the
LME price dropped significantly, but the premiums for
the final products were also relatively low, which was
again reflected in a drop in sales. In 2020, the volume
of sold aluminium products decreased significantly,
as did the LME and premiums, which was reflected

in the lowest sales of products in the period under
review. On the contrary, the year 2021 surprised with
a significantly higher amount of aluminium products
sold, as well as a rapidly growing LME price along with
premiums. Sales in 2021 thus reached a record level.

The economic result declined in 2014 as a result

of a large increase in input prices of energy and
some raw materials. The positive results achieved
in 2015 were partially eliminated by the high energy
price. The economic result decreased significantly in
2016 mainly due to the low LME price. The economic
result recovered in 2017, mainly owing to record
sales in tonnes and a significant increase in the

LME price. It was typical for 2018 that despite the
high LME price and the high volume of products
sold, the economic result was negatively impacted
by high prices of input raw materials and partly also
by energy, which corrected the economic result
downwards. In 2019, the company achieved for the
first time a negative economic result, which was the
result of adverse macroeconomic effects such as
low LME price, high prices of raw materials from the
beginning of the year, as well as relatively low premi-
ums for final products. The most significant factor
reducing the achieved economic result in 2019 was
the impairment loss of the company’s assets in the
amount of USD 55.8 million. In 2020, the company
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produkcie a nizkymi realizacnymi cenami. Podobne
ako v roku 2019 aj v roku 2020 najvyznamnejsim fak-
torom, ktory znizil hospodarsky vysledok, bola opat
zalcEtovana strata zo znizenia hodnoty majetku vo
vyske 35 mil. USD. V roku 2021 spolocnost skoncila
v plusovych hodnotach, o suviselo nielen s rastom
dopytu po hlinikovych vyrobkoch a ich cien, ale aj

s hedgingovymi a derivatovymi operaciami, ktore zvy-
Sili dosiahnuty hospodarsky vysledok o 10 mil. USD.
Treti rok v rade je vysledok negativne ovplyvneny
znizenim hodnoty majetku.

Program zavadzania opatreni na sledovanie a opti-
malizaciu fixnych nakladov, realizovanych v predcha-
dzajlcich rokoch, pokracoval aj v roku 2021. Sucasne
s rastom LME v rokoch 2017 a 2018 rastli aj naklady
na vstupné suroviny. Predovsetkym v roku 2018 ten-
to fakt stlacil prevadzkovy zisk smerom nadol. Tento
trend pokracoval aj zaciatkom roka 2019, pricom
ceny prevaznej casti surovin klesali pocas celého
roka 2013 a na nizkej Urovni zostali aj podstatnu
¢ast roka 2020. Situacia sa zmenila v roku 2021,
kedy ceny surovin, energii a emisnych povoleniek
vyrazne vzrastli a podstatne znizili dosiahnuty hospo-
darsky vysledok.

Na vysku pridanej hodnoty vplyvaju tie isté faktory
ako na vysku trzieb. Pre roky 2015 a 2016 je typicky
pokles cien surovin, ktory ciastocne korigoval prepad
LME ceny a teda aj vysky trzieb. Pre rok 2017

bolo typické ciastocné zotavenie pridanej hodnoty.
Pridana hodnota v roku 2018 kopirovala vyrazne niz-
ku hladinu, ktord firma dosiahla v roku 2016. V roku
dovanom obdobi. Zvysenie pridanej hodnoty v roku
2020 suvisi s pomerne nizkymi cenami surovin

a tiez aj s nizs§im poctom pracovnikov ako v predcha-
dzajlcich obdobiach. V roku 2021 dosiahla pridana
hodnota na pracovnika svoj vrchol za niekolko posled-
nych rokov a suvisi s vysokymi trzbami dosiahnutymi
v tomto obdobi.

VYROCNA SPRAVA
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Naklady na udrzbu, sledované podla metodiky IAS/IFRS,
dosiahli v roku 2014 hodnotu 10 mil. USD. V suvislosti

s Uspornymi opatreniami zavedenymi kancom roka
2015, zaznamenali idrzbarske naklady v rokoch 2015
a 2016 vyrazny pokles. V roku 2016 dosiahli historicky
najnizsiu hodnotu 7,8 mil. USD. V rokoch 2017 a 2018
vdaka priaznivejSej ekonomickej situacii sa naklady na
udrzbu ¢erpali opat na drovni potrebnej pre dihodo-

bo udrzatelny chod zariadeni. VV roku 2019 vplyvom
nepriaznivej makroekonomickej situacie a s tym suvisia-
cich vyraznych Setriacich opatreni hodnota celkovych
nakladov na udrzbu opét klesla pod 10 mil. USD. Pre rok
2020 bolo typicke vyrazné Setrenie fixnych nakladoy,
ktore sa prejavilo aj na vyske celkovych nakladov na
udrzbu, ktore opat klesli na aroven blizku minimu v roku
2016. V roku 2021 néklady na udrzbu zaznamenali
narast v porovnani s predchadzajicim rokom o 20 %

a dostali sa opat tesne pod hranicu 10 mil. USD.

Podstatnu ¢ast udrzby vratane kapitalizovanych
vydavkov tvoria vydavky na generalne opravy elektro-
lyznych peci. Pokles nastal v rokoch 2015 az 2017,

v dlhodobo sledovanom obdobi. V roku 2017 sa pocet
oprav elektrolyznych peci vyrazne zvysil a v roku
2018 dosiahol svoj vrchol. Pre rok 2019 bol typicky
pokles vydavkov na generéalne opravy elektrolyznych
peci, ktory opét slvisel s nepriaznivou makroekono-
mickou situaciou. Vtedy pocet generalnych oprav
elektrolyzérov vyrazne klesol. V Gvode roka 2020
bolo odstavenych 16% elektrolyznych peci, na zakla-
de rozhodnutia majitelov o znizeni vyrobnej kapacity.
Cast z nich spoloénost v nasledujtcich mesiacoch
pouzila na opatovne spustenie do prevadzky bez
generalnej opravy. V roku 2020 sme dosiahli historic-
ké minimum nakladov na generalne opravy elektrolyz-
nych peci vo vyske 2,8 mil. USD, pretoze sa opravilo
najmenej peci za sledovane obdobie. Pocet gene-
ralnych oprav elektrolyzérov v roku 2021 mierne
narastol, no naklady na opravu jednej pece sa takisto
zvysili. Vydavky na Gdrzbu zaznamenali v roku 2021
narast v porovnani s rokom 2020 o priblizne 50%.

again achieved a negative economic result, which
was related to the low volume of sold production and
low sales prices. As in 2018, the most significant fac-
tor that reduced the economic result in 2020 was
again the impairment loss of assets in the amount of
USD 35 million. In 2021, the company ended in posi-
tive values, which was related not only to the growth
in demand for aluminium products and their prices,
but also to hedging and derivative operations, which
increased the achieved economic result by USD

10 million. For the third year in a row, the result is
negatively affected by the impairment of assets.

The trend of implementation of the measures for
monitoring and control of fixed costs (carried out in
previous years) continued in 2021. Along with the
growth of LME prices in 2017 and 2018, the cost

of raw materials also increased. Especially in 2018,
this negatively affected the operating profit pushing
it downwards. This trend also continued in early
2019, with prices of majority of raw materials falling
throughout 2018 and remaining at a low level for

a substantial part of 2020. The situation changed in
2021, when the prices of raw materials, energy and
emission allowances rose significantly and consider-
ably reduced the achieved economic result.

Added value is influenced by the very same fac-

tors as the revenue. The years 2015 and 2016 are
characterized by a decrease in raw-material prices,
which partially compensated for a decline in LME
price, and hence also in amount of revenue. The
year 2017 was typical for partial recovery of added
value. In the year 2018, the added value copied the
low level achieved by the company in 2016. In 2018,
the added value reached the lowest level in the refer-
ence period. The increase of added value in 2020 is
related to relatively low raw material prices and to
a lower number of employees than in previous peri-
ods. In 2021, the added value per employee reached
its peak in the last few years and is related to the
high sales achieved in this period.
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Maintenance costs reported in accordance with
IAS/IFRS methodology reached USD 10 million in
2014. In 2015 and 2016, as a result of the signifi-
cant fall in the sales price and cost saving measures
introduced at the end of 2015, maintenance cost
went sharply down again. In 2016 they achieved the
historically lowest value of USD 7.8 million. In both
2017 and 2018, due to a more favourable economic
situation, maintenance costs were again set to the
level required for long-term sustainable operation.
In 2018, due to the unfavourable macroeconomic
situation and the related significant cost-cutting
measures, the value of total maintenance costs

fell again below USD 10 million. The year 2020 was
characterized by a significant saving of fixed costs,
which was also reflected in the amount of total
maintenance costs, which again fell to a level close
to the minimum in 2016. In 2021, maintenance costs
increased by 20% compared to the previous year
and again reached almost USD 10 million.

Substantial portion of maintenance expenses, includ-
ing capitalized expenses, consists of expenditures for
relining of pots. The drop in the expenses occurred in
2015-2017 and particularly in 2016, when it reached
the lowest amount for long-term reported period.

In 2017, the number of relined pots increased and
reached its top in 2018. The year 2019 was charac-
terized by a decrease in expenditure on relining of
pots, which was again related to the unfavourable
macroeconomic situation. At that time, the number of
relined pots decreased significantly. At the beginning
of 2020, Slovalco shut down 16% of pots, based on
the owners’ decision to reduce production capacity.
In the following months, some of them were put back
into operation without relining. In 2020, we reached
the historical minimum pot relining costs (USD 2.8 mil-
lion), as the fewest number of pots in the period under
review were relined. The number of relined pots
increased slightly in 2021, but the cost of relining one
pot also increased. Maintenance costs increased by
around 50% in 2021 compared to 2020.
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TRZBY Z PREDAJA KOVU (MIL. USD) * 60

LME CENA (USD/T AL) *
LME PRICE (USD/T AL) * REVENUES FROM METAL SALES (MIL. USD) *

1893 1682 1610 1979 2116 1811 1728 2484 436.9 44186 3525 4081 4719 420.6 3228 473.2
2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
PREDAUJ (TIS. TON]) * PREVADZKOVY HOSPODARSKY VYSLEDOK (MIL. USD) *
SALES (THS. TONNES) * OPERATING INCOME (MIL. USD) *
185.5 1915 193.0 198.4 1959 1955 1751 193.3 442 515 14.2 36.7 19.3 -58.0 219 -419
2014 2015 2016 2017 2018 2019 2020 2021 - t
2014 2015 2016 2017 2018 2019 2020 2021

* Zdroj: strana 63. Pripadné rozdiely voci auditovanym vykazom su spésobené rozdielnou metodikou. Auditované vysledky su uvedené na str. 74.
* Source: page B63. Any variations compared to audited results may occur due to different methodology used. Audited results are presented in appendix on page 74.
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PRIDANA HODNOTA NA PRACOVNIKA A ROK (TIS. USD) * NAKLADY NA UDRZBU (IAS/IFRS) (MIL. USD) * 61
ADDED VALUE PER EMPLOYEE PER YEAR (THS. USD) * MAINTENANCE COSTS (IAS/IFRS) (MIL. USD) *

109 86 78 102 80 896

172.3 181.0 102.3 1335 103.3 708 129.3 246.3 104 95
2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
* Pripadné rozdiely voci auditovanym vykazom su spésobené rozdielnou metodikou.
* Any variations compared to audited results may occur due to different methodology used.
VYDAVKY NA GO ELEKTROLYZERQV (MIL. USD) * CELKOVE VYDAVKY NA UDRZBU (MIL. USD) *
CELL OVERHAULS EXPENDITURES (MIL. USD) * TOTAL MAINTENANCE EXPENDITURES (MIL. USD) *
103 6.0 42 6.0 85 53 28 6.0 228 154 128 16.7 20.3 149 108 16.2
2014 2015 2016 2017 2018 2018 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
* Pripadné rozdiely voéi auditovanym vykazom su spdsobené rozdielnou metodikou. * Vratane kapitalizovanych vydavkov. Pripadné rozdiely voéi auditovanym vykazom su spésobené rozdielnou metodikou.
* Any variations compared to audited results may occur due to different methodology used. * Including capital expenditures. Any variations compared to audited results may occur due to different methodology used.
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Zabezpecenie efektivneho vyuzivania
energii pri vyrobe hlinika povazujeme
za prioritné pre dosiahnutie stability

a uspesnosti nasej spoloénosti

a zvysovania jej konkurencieschopnosti
na globalnom trhu.

We consider ensuring effective use

of energy for aluminium production as key
for achieving our stability and success,
and for increasing our competitive
strength in the global market.

VYROCNA SPRAVA
ANNUAL REPORT 2021
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VYSLEDKY - PREHLAD

Vykaz ziskov
a strat / Income
statement items
("000 UsD)

RESULTS - OVERVIEW

63

Neauditované / Unaudited
Trzby z predaja kovu / Revenues from metal sales

436,915

441642

352,465

408,064

471,945

420,586

322,764

473 207

Ostatné trzby (predaj, sluzby) / Other revenues (sales and services)

1143

896

505

8,316

3,852

2115

20,894

62 959

Prevédzkovy hosp.vysledok / Operating income*

Cisté trzby / Net sales revenues 438,058 442,538 352,970 416,380 475,797 422,701 343,658 410 248
Prevadzkové néklady / Operating costs* -372,579 -370,070 -319,686 -361,705 -441,398 -409,522 -321182 -393 652
Odpisy / Depreciation* 21,319 -20,926 -19118 -17,980 -15,086 -71175 44,401 -58 539

Kurzové rozdiely / Exchange gains / losses* 234 194 80 -636 296 243 -159 1276
Uroky z Gverov a ostatné finanéné naklady / Interest expense and other financial costs | -522 -334 1 -388 -402 -215 844 -1 333
Derivaty,/ Derivateves 222 65 -33 -1,005 19150 233 -17.982 80718
Finanéné vynosy / Financial and interest income 179 360 911 622 1,018 1,509 973 242

Zisk pred zdanenim / Income before taxes*
‘ Dane / Taxes*

-14148

-15,713

-4,665

-9148

10,300

10,242

-19 338

Zisk po zdaneni / Net income after taxes*

Suvaha / Balance Obezné aktiva / Current assets* 144,492 150,631 131,657 1565157 159,839 165,359 161,891 328 995
[Sf‘ggg'tjg”[)sl Aktiva celkom / Total assets* 297,514 294,926 263,064 279,285 315,290 248,467 210,424 334 398
Cudzie zdroje spolu / Total debt* 47,522 48,820 54,921 65,519 81,296 60,865 52,317 156 668
OdloZena dan / Deferred income taxes* 18,306 19,654 18,347 16,914 17,033 5,671 2,527 2476
Vlastné imanie / Equity* 249,992 246,108 208143 213,766 233,994 187,602 158,107 177 730
Prioritné akcie / Preference shares 75,007 75,007 75,007 75,007 75,007 75,007 75,007 75 007
Bezné akcie / Ordinary shares 75,007 75,007 75,007 75,007 75,007 75,007 75,007 75 007
Prehlad o pefiaznych | Hotovost vytvorena prevadzkou / Cash from operating activities * 28,209 85,880 32,787 33,942 33,892 34,580 14,979 -22 207
f‘?é%%‘ L/JS%E;Sh flows  |'\nvesticny CF / Cash from investing activities* 14,376 12,072 6,283 10,650 20,760 19,348 11,864 110523
Vyplatené dividendy / Dividend paid -71,407 -40,000 -50,000 -25,000 -10,000 0 0 0
Hotovost na konci roka / Cash and cash equivalents at end of the year 32,775 66,583 43,087 41,379 44,610 59,842 62,957 30227
Na akciu / Zisk pred zdanenim / Income before taxes* 9 " 3 8 8 -12 -9 8
Per share : . ; * R K
(*000 USD) Zisk po z.dane.nl / NeF income 6 8 3 7 7 10 6 4
Vlastné imanie / Equity* 54 53 45 46 50 40 34 38
Predaj/Sales Capy na prietlacné lisovanie / Extrusion ingots 117,482 120,210 118,546 124,450 122,401 123,470 106,371 130 596
(tony,/tons) Primarne zliev. zliatiny / Primary foundry alloys 68,055 71,329 74,420 73,925 73,490 73,718 68,734 62 731
Predaj odlievarenskych vyrobkov / Sales of casthouse products 185,537 191,539 192,966 198,375 195,891 195,487 175,105 193 327
Predaj ostatnych vyrobkov / Sales of others products 2,492 2,714 2,844 2,913 2,907 2,514 2,089 2 508
'?Sevéjzkové Sklad vjrobkov / Products stock 10,560 9,281 11,857 10,963 11547 12,711 9469 13 204
udaje
Dpe]r'ating data Vyroba tekutého kovu / Liquid metal production 167,667 171,328 173,643 173,482 173,721 174,794 151,875 163 995
[tony / tons) Vyroba andd (pre tekuty kov) / Rodded anodes 83,016 86,637 89,236 90414 89,713 80,530 78,819 84 649
(UsSD/t / USD/t) ‘ LME 3-mesacna priemerna cena / LME 3-month average price 1,893 1,682 1,610 1,979 2116 1,811 1,728 2484
* Pripadné rozdiely voci auditovanym vykazom su spdsobené rozdielnou metodikou.
* Any variations compared to audited results may occur due to different methodology used.
VYROCNA SPRAVA SLOVALCO
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SPRAVA DOZORNEJ RADY
O KONTROLNEJ CINNOSTI
ZA ROK 2021

Dozorna rada spoloénosti Slovalco, a.s., Priemyselna 14, 965 48 Ziar nad Hronom (,Spoloénost’) pracovala
pocas roka 2021 v nasledovnom zloZeni:

Clenovia dozornej rady:
Rolf Torgeir Aase (Chairman), Todd Wilson, Knut Meel, Stephan Mocek, Martin Fabry, Martin Molnar, Adriana
Liptakova, Rudolf Brazdovi¢, Lubos Luptéak.

Cinnost dozornej rady bola v roku 2021 vykonavana v sulade so zakonom &. 513/1991 Zb. (Obchodny zékonnik),
§ 197 az 201 a s platnymi stanovami Spoloénosti.

Dozorna rada pocas roka 2021 vykonavala kontrolnd ¢innost v tychto oblastiach:

1. Kontrola ¢innosti predstavenstva Spolocnosti a dodrziavania stanov Spolocnosti, prislusnych zékonov
a vSeobecne zavaznych pravnych predpisov predstavenstvom Spolocnosti pri vykone jeho ¢innosti najma
prostrednictvom ziskavania informécii o ¢innosti predstavenstva Spolocnosti, ziskanych priamo od
predstavenstva alebo cestou vrcholového manazmentu Spolocnosti a zo zapisnic z rokovani predstavenstva;

2. Kontrola plnenia obchodného planu a finanéného rozpoctu Spolocnosti na rok 2021, kontrola hospodarsko--
-finan¢énej ¢innosti Spolo¢nosti;

3. Kontrola stavu majetku, zavazkov a pohladavok Spoloénosti a prilezitostne aj vybranych uétovnych dokladov;

4. Vlykonavanie ¢innosti vyboru pre audit v zmysle § 34 zékona ¢. 423,/2015 Z.z. (o Statutarnom audite).

Na zéklade preskimania a kontroly hore uvedenych skuto¢nosti a dokumentov, dozorna rada Spolo¢nosti kon-
Statuje, Ze nezistila Ziadne podstatné porusenie zakona alebo stanov Spoloénosti. Dozorna rada dalej konstatuije,
Ze Spoloénost vykonavala podnikatelsku ¢innost v stlade so zékonom, stanovami Spolocénosti a pokynmi valného
zhromazdenia Spolo¢nosti.

Vykon €innosti vyboru pre audit v zmysle bodu 4 vyssie je zhrnuty v samostatnej Sprave dozornej rady o vykone
¢innosti vyboru pre audit za rok 2021.

Clenovia dozornej rady tymto vyslovuji uznanie predstavenstvu ako aj manazmentu Spoloénosti a jej
zamestnancom.

Ziar nad Hronom, 24.06.2022
Rolf Torgeir Aase, predseda dozornej rady

VYROCNA SPRAVA
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REPORT OF THE SUPERVISORY BOARD &4
ON CONTROLLING ACTIVITIES
FOR THE YEAR 2021

The Supervisory Board of Slovalco, a.s., Priemyselna 14, 965 48 Ziar nad Hronom (the “Company”) was working
in the following composition during 2021:

The Supervisory Board members:
Rolf Torgeir Aase (Chairman), Todd Wilson, Knut Meel, Stephan Mocek, Martin Fabry, Martin Molnar, Adriana
Liptékova, Rudolf Brazdovi¢, Lubos Luptak.

The activities of the Supervisory Board were carried out in compliance with Act No. 513,/1991 Coll. (the Commercial
Code), Sections 197 to 201, and the Company’s Articles of Association.

During 2021, the Supervisory Board performed controlling activities in the following areas:

1. Control over the activities performed by the Company’s Board of Directors, ensuring compliance with the
Company’s Articles of Association, relevant laws and generally binding legal regulations during the discharge
of the office of the Board of Directors. Controlling activities were performed in particular by requesting infor-
mation from the Board of Directors, directly or via senior management of the Company, and by inspecting the
minutes of the meetings of the Board of Directors;

2. Control over the performance of the Company’s business plan and budget for 2021, supervision over economic
and financial operations of the Company;

3. Control over the situation of Company’s assets, liabilities and receivables and, occasionally, selected accounting
documents;

4. Carrying out the activities of Audit Committee pursuant to Act No. 423,/2015 Coll. (the Act on Statutory Audit),
Section 34.

Based on the review and control of the above facts and documents, the Supervisory Board hereby concludes that
no material breaches of the law nor the Company’s Articles of Association were identified during the control per-
formed. The Supervisory Board further concludes that the Company’s business was carried out in compliance with
the laws, the Company’s Articles of Association and instructions received from the Company’s General Meeting.

Performance of the activities of Audit Committee referred to in point 4 above are summarised in a separate Report
of the Supervisory Board on performance of activities of Audit Committee for 2021.

Members of the Supervisory Board hereby acknowledge the work performed by the Company’s Board of Directors
as well as Management and employees of the Company.

In Ziar nad Hronom, on 24 June 2022
Rolf Torgeir Aase, Chairman of the Supervisory Board
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INDIVIDUALNY VYKAZ ZISKOV A STRAT SEPARATE STATEMENT OF PROFIT OR LOSS 65
A OSTATNYCH SUCASTI KOMPLEXNEHO AND OTHER COMPREHENSIVE INCOME
VYSLEDKU (V TIS. USD) (THS USD)

2021 2020

Vynosy z predaja vlastnych vyrobkov a sluzieb 473 453 323 000 Revenues from own production and services
Vynosy zo Statnych dotacii, netto 5904 2022 Government grants income, net
Spolu prevadzkové vynosy 479 357 325 022 Total operating income
Spotreba materialu a energie -376 178 273 110 Material and energy consumption
Zmena stavu zasob 32173 7 329 Change in inventory
Znizenie hodnoty dlhodobého hmotného majetku, nehmotného majetku a majetku s pravom na uzivanie -53 044 -35 391 Impairment of property, plant and equipment, intangible assets and right of use assets
Odpisy dlhodobého hmotného majetku, amortizacia nehmotného majetku a majetku s prévom na uzivanie -7 513 -11 393 Depreciation of property, plant and equipment, amortisation of intangible assets and right of use assets
Osobné naklady -18 577 -18 218 Personnel expenses
Opravy a udrzby -10 225 -8219 Repair and maintenance
Preprava -4 569 -4176 Transport
Sluzby prijaté od tretich stran -3 927 -3577 Third party services
Prispevok do jadrového fondu -2 256 -2 039 Nuclear levy contribution
Pravne a konzultacné sluzby -1 853 780 Legal and consultancy services
Ostatné prevadzkové naklady, netto -8 744 -3 346 Other operating expenses, net
Aktivéacia vlastnych nékladov 2833 2 565 Own costs capitalized

Spolu prevadzkové naklady, netto -451 880 -364 994 Total operating expenses, net

Zisk / (strata) z prevadzkovej innosti 27 477 -39 972 Profit / (loss) from operating activities

Urokové naklady -471 Interest expense
Urokové vynosy 76 401 Interest income
Kurzovy zisk / (strata), netto 1276 -158 Foreign exchange rate gain / (loss), net
Zisk z derivatovych transakcii 10 206 355 Profit from derivative transactions
Prijmy z dividend 109 Dividend income

Cisty zisk z finanénej Einnosti 11 484 m Net Financial gain
Zisk / (strata) pred zdanenim 38 961 m Profit / (loss) before taxes

‘ Dan z prijmu ‘ -19 338 ‘ 10 242 ‘ Income tax ‘

Cisty zisk / (strata) za obdobie mm Net profit / (loss) for the year

‘ Ostatné stcasti komplexného vysledku za obdobie ‘

Other comprehensive income for the year ‘

T T Y Py e
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INDIVIDUALNY VYKAZ O FINANCNEJ SITUACII SEPARATE STATEMENT OF FINANCIAL POSITION 66
(V TIS. USD, OKREM HODNOT ZA AKCIU) (THS USD, EXCEPT PER SHARE AMOUNTS)

MAJETOK ASSETS
Neobezny majetok Non-current assets
Dlhodoby nehmotny majetok 25 816 Intangible assets
Majetok s pravom na uzivanie 178 2 562 Right-of-use assets
Dlhodoby hmotny majetok 3058 43 026 Property, plant and equipment
Investicia v dcérskej spolocénosti 2089 2088 Investment in subsidiary
Odlozena dariova pohladavka - 2 550 Deferred tax asset
Ostatny majetok 30 30 Other assets
5390 51084
Z&asoby 89 450 49 122 Inventory
Pohladavky z obchodného styku a ostatné pohladavky 57 840 6 958 Trade and other receivables
Pohladavky z obchodného styku voci spriaznenym osobam 51898 31210 Trade receivables from related parties
Pohladavky z derivatovych transakcii 80 740 - Receivables from derivative transactions
Ostatny majetok 10 507 11 639 Other assets
Penazné prostriedky a ekvivalenty pefiaznych prostriedkov 30227 62 957 Cash and cash equivalents

VLASTNE IMANIE A ZAVAZKY EQUITY AND LIABILITIES
Kmeriové akcie s nominalnou hodnotou jednej akcie 35 339 EUR: autorizované a emitované - 2 325 akcii 75007 75007 Ordinary shares, nominal value EUR 35 339 per share: authorized and issued - 2 325 shares
Prioritné akcie s nominalnou hodnotou jednej akcie 35 339 EUR: autorizované a emitované - 2 325 akcii 75007 75007 Preferred shares, nominal value EUR 35 339 per share: authorized and issued - 2 325 shares
Nerozdeleny zisk 8083 37 588 Retained earnings
Cisty zisk / (strata) za obdobie 19 623 29485 Net profit / (loss) for the period
VLASTNE IMANIE SPOLU 177 730 158 107 TOTAL EQUITY
Dlhodobé zaviazky Non-current liabilities
Rezervy 3185 2999 Provisions
Odlozeny darovy zavazok 5905 - Deferred income tax liability
Zavazky z najmu 4216 77 Lease liabilities
13 306 3076
Kratkodobé zavazky Current liabilities
Zavazky z obchodného styku a ostatné financné zavazky 35119 27 431 Trade liabilities and other financial liabilities
Z&vazky z obchodného styku voci spriaznenym osobam 8195 8055 Related party trade liabilities
Z&avazky z ndjmu 2416 261 Lease liabilities
Rezervy 6 162 8 469 Provisions
Ostatné zavazky 3830 3997 Other liabilities
Zavazky z derivatovych transakci 69 544 109 Liabilities from derivative transactions
Z&avazok z dane z prijmu 9550 1115 Income tax liability
134 816 51787
VLASTNE IMANIE A ZAVAZKY SPOLU 325 852 212970 TOTAL EQUITY AND LIABILITIES
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INDIVIDUALNY VYKAZ PENAZNYCH TOKOV SEPARATE STATEMENT OF CASH FLOWS 67
(V TIS. USD) (THS USD)

2021 2020

Cisty zisk / (strata) za obdobie -29 495 Net profit / (loss) for the year
Upravy o: Adjustments for:
Odpisy, amortizacia a znizenie hodnoty dlhodobého hmotného, nehmotného majetku Depreciation, amortisation and impairment of property, plant and equipment,
a majetku s prdvom na uzivanie 80857 46784 non-current intangible assets and right of use assets
Dan z prijmu 19 338 -10 242 Income tax
Urokové naklady 91 471 Interest expense
Urokové vynosy 76 -401 Interest income
Prijmy z dividend 17 -109 Dividend income
Kurzové rozdiely vyplyvajlce zo zaplatenia dani z prijmu 12 38 Exchange rate differences on income tax prepayments
Zmena stavu rezerv 2121 -2 065 Change in provisions
Ostatné neperazné transakcie -325 477 Other non-monetary transactions
Perazné toky z prevadzkovej cinnosti pred zmenami pracovného kapitalu 97 082 4504 Cash generated from operating activities before changes in working capital
Prirastok pohladavok z obchodného styku, ostatnych pohladdvok a ostatného majetku 70237 -189270 Increase in trade receivables, other receivables and other assets
Zmena v pohladévkach a zavazkoch z derivatovych transakcif -11 505 17 555 Change in derivative assets and liabilities
(Prirastok) / ubytok zasob -40 328 7 880 (Increase) / decrease in inventory
Prirastok zavazkov z obchodného styku a ostatnych zavazkov 8 567 6 046 Increase in trade and other liabilities
Perazné prostriedky z / (pouzité v) prevadzkovej Ginnosti -16 421 16 825 Cash generated from / (used in) operating activities
Prijaté aroky 76 401 Interest received
Platené uroky 91 -471 Interest paid
Prijaté dividendy 16 109 Dividends received
Zaplatena dan z prijmov, netto -2 550 143 Income taxes paid, net
Penazné toky z investicnej Ginnosti Cash flows from investment activities
Obstaranie dlhodobého hmotného a nehmotného majetku -10 861 -11 882 Acquisition of property, plant and equipment and intangible assets
Trzby z predaja dlhodobého hmotného a nehmotného majetku - 20 Proceeds from sale of property, plant and equipment and intangible assets
Cisté peiiazné toky pouzité v investicnej éinnosti Net cash flows used in investment act

Penazné toky z financnej ¢innosti Cash flows from financing activities
Splatky najomného -2 899 -2 144 Lease instalments
Cisté pefiazné toky pouzité vo finanénej innosti Net cash flows used in financing act

(Ubytok) / prirastok periaznych prostriedkov a pefiaznych ekvivalentov -32 730 2715 (Decrease) / increase in cash and cash equivalents
Penazné prostriedky a pefiazné ekvivalenty na zaciatku roka 62 957 59 846 Cash and cash equivalents at the beginning of the year
Efekt fluktuacie vymennych kurzov - 396 Effect of exchange rate fluctuations

Peiazné prostriedky a ekvivalenty peiiaznych prostriedkov na konci roka m 62 957 Cash and cash equivalents at the end of the year

V danom tiétovnom obdobi spoloénost: During the accounting period in question:
* nenadobudla akcie, docasné listy ani obchodné podiely ¢i uz viastné alebo materskej spolocnosti, ¢ the company did not acquire any of its own shares, temporary bonds or business shares, nor did it acquire any shares,
* nevynalozila ziadne vyznamné néaklady v oblasti vyskumu a vyvoja. temporary bonds or business shares of the parent accounting entity,

* the company did not incur any significant costs related to research and development,
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INDIVIDUALNY VYKAZ ZMIEN VLASTNEHO
IMANIA (V TIS. USD, OKREM AKCIi)

Kmeiové akcie

Stav, zaciatok a koniec Uétovného obdobia

Prioritné akcie

2021 2020

SEPARATE STATEMENT OF CHANGES IN EQUITY 68
(THS USD, EXCEPT FOR SHARES)

Ordinary shares

Balance as at beginning and as at the end of the year

Preferred shares

Stav, zaciatok a koniec G¢tovného obdobia 75007 75007 Balance as at the beginning and as at the end of the year

Z&akladné imanie, koniec Gétovného obdobia

Zakonny rezervny fond

‘ Stav, zaciatok uétovného obdobia

150 014

150 014

Share capital, end of the year

Legal reserve fund

Balance as at the beginning of the year ‘

‘ Pouzitie zdkonného rezervného fondu

Zakonny rezervny fond, koniec tictovného obdobia —

Use of legal resere fund

Legal reserve fund, end of the year

Nerozdeleny zisk Retained earnings

Stav, zaciatok uc¢tovného obdobia

37 589

53978

Balance as at the beginning of the year

Prevod straty za minulé Gctovné obdobie

Nerozdeleny zisk, koniec tictovného obdobia

-29 495

-16 389

Transfer of loss of previous period

Retained earnings, end of the year

Celkovy komplexny vysledok za minulé obdobie -29 495 -46 392 Total comprehensive income for the previous period
Pouzitie zadkonného rezervného fondu - 30003 Use of legal reserve fund
Prevod straty za minulé obdobie do nerozdeleného zisku 29 485 16 389 Loss of previous period transfer to retained earnings
Celkovy komplexny vysledok za G¢tovné obdobie 19 623 -29 495 Total comprehensive income for the period

Vlastné imanie a akcie spolu m 158 107 Total equity and shares

Za uctovné obdobie roku 2021 dosiahla spoloc-
nost zisk vo vyske 19.622.692,18 USD. Spolo¢nost
doplni vysku zédkonného rezervného fondu vo vyske
1.962.269,22 USD. O distribucii zvysného zisku za
Gctovné obdobie roku 2021 rozhodne valné zhro-
mazdenie v stlade s platnou legislativou a stanova-
mi spoloénosti na svojom riadnom zasadnuti dna
28. juna 2022.

Udalosti osobitného vyznamu, ktoré nastali po
skonéeni tictovného obdobia, za ktoré sa vyhotovu-
je vyrocéna sprava

Po skonceni Gétovného obdobia nenastali Ziadne
dalsie udalosti, ktoré by ovplyvnili finanénu situaciu

a vysledky uvedené v Gétovnej zavierke. V ramci

VYROCNA SPRAVA
ANNUAL REPORT 2021

délezitych udalosti, ktoré nastali po dni, ku ktoremu
sa zostavuje Uctovna zavierka, spolocnost posudila
mozny dopad virusu SARS-CoV-2 na hospodarenie

a likviditu spoloénosti v roku 2022. Spolo¢nost

v stiGasnosti neocakava vyznamny dopad na vysku
trzieb a svoju likviditu, avSak tento predpoklad sa
moze menit vzhladom na buddci vyvoj situacie.
Spoloénost mala k 31. decembru 2021 kladny pra-
covny kapital, pricom ani aktualnym vyvojom sa tato
situacia nezmenila. Na zaklade posudzovania moznych
negativnych vplyvov na vynosy a hospodarenie spoloc-
nost prisla k zaveru, ze disponuje dostatocnymi zdroj-
mi na pokrytie takychto vypadkov ako aj zabezpecenie
nepretrzitého pokracovania spolocnosti najmenej

12 mesiacov od datumu vydania Gctovnej zavierky.

The economic result of the company for the accounting
period of 2021 is profit in amount 18.622.692,18.

The reserve fund will be replenished in amount
1.962.269,22 USD. The general assembly will decide
on distribution of the rest of the profit for 2021 at its
regular meeting on June 28, 2022, in accordance with
the valid legislation and the articles of the company.

Special Relevance Events Occurring after the
Accounting Period for which the Annual Report is
Prepared

There have been no subsequent events impacting
the financial position and result as presented in the
Financial Statements. According to important events
that happened after the date of financial statements

OBSAH / CONTENTS

issue, the Company considered the potential impact
of SARS-CoV-2 virus on operating activities and liquid-
ity position in 2022. The Company does not anticipate
material adverse effect on revenues or liquidity
though this assumption could be changed in accord-
ance with ongoing development.

As of 31 December 2021, the Company had positive
working capital, and the current development

did not change the situation. Based on an assess-
ment of the potential negative impact on income and
operations, the Company has concluded that it has
sufficient resources to cover such shortfalls as well
as to ensure going concern for at least 12 months
from the date these financial statements were
authorized for issue.
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DODATOK SPRAVY NEZAVISLEHO AUDITORA

TYKAJUCI

SA VYROCNEJ SPRAVY

APPENDIX OF THE REPORT OF AN INDEPENDENT

AUDITOR RELATED TO THE ANNUAL REPORT

KPMG Slovensko spol. s 1. o.
Dvofékovo nabrezie 10 Internet:  www.kpmg.sk
81102 Bratislava

Slovakia

Dodatok sprdvy nezvislého auditora vydangj
dna 20. mdja 2022 tykajlci sa vyrocnej spravy

v zmysle § 27 odsek 6 zakona ¢. 423/2015 Z. z. o Statutdrnom audite a 0 zmene a doplneni
zakona ¢. 431/2002 Z. z o uctovnictve v zneni neskorsich predpisov (,zakon o Statutarnom
audite®)

Akcionarom, dozornej rade apredstavenstvu spolo¢nosti
Slovalco, a.s.

Uskutognili sme audit Ggtovnej zavierky spolo¢nosti Slovalco, a.s. (,Spolo¢nost*) k 31. decembru
2021, ktora tvori prilohu vyrocnej spravy. K uctovnej zavierke sme dria 20. méja 2022 vydali
nemodifikovanu spravu nezavislého auditora.

Tento dodatok dopliia vy$s$ie uvedenu spravu auditora vylune len s ohfadom na nasledujuce
informéacie:

Sprava k dalSim poziadavkam zakonov a inych pravnych predpisov

Telephone: +421 (0)2 59 98 4111

Sprava k inym informaciam, ktoré sa uvadzaju vo vyroénej sprave

Statutarny organ je zodpovedny za iné informacie. Iné informécie pozostavaju z informacii
uvedenych vo vyrocnej sprave, zostavenej podla poziadaviek zakona ¢&. 431/2002 Z. z.
o Uctovnictve v zneni neskorSich predpisov (,zékon o Uétovnictve®), ale nezahrnuju Gétovnl
zévierku a nadu spravu auditora k tejto uctovnej zavierke. Na§ nazor na Gctovnu zavierku sa
nevztahuje na tieto iné informacie vo vyroénej sprave.

V suvislosti s auditom uétovnej zavierky je naSou zodpovednostou oboznamenie sa s tymito inymi
informéaciami uvedenymi vo vyro¢nej sprave, ktori sme obdrzali pred diiom vydania spravy auditora
z auditu uctovnej zavierky, a posudenie, &i tieto iné informacie nie st vo vyznamnom nesulade s
auditovanou G¢tovnou zévierkou alebo nadimi poznatkami, ktoré sme ziskali po¢as auditu uctovnej
zavierky, alebo sa inak zdaju byt vyznamne nespravne. Ak na zaklade nami vykonanej prace
prideme k zaveru, Ze tieto iné informacie s vyznamne nespravne, vyzaduje sa, aby sme tieto
skutocnosti uviedli.

Vyroénu spravu sme ku diu vydania spravy auditora z auditu Gétovnej zavierky nemali k dispozicii.

v el « S
Sro, vioEka 2 436418 o

Fle No. 48648 U auditor: 96

company limited guarantee. Alightsreserved.

VYROCNA SPRAVA
ANNUAL REPORT 2021

AH / CONTENTS

69

KPMG Slovensko spol. s r. o. Telephone: +421 (0)2 59 98 4111
Dvofakovo nabrezie 10 Internet:  www.kpmg.sk

811 02 Bratislava

Slovakia

Translation of the Independent Auditors’ Report originally prepared in Slovak language

Appendix to the Independent Auditors’ Report
issued on 20 May 2022 (this Appendix is
issued in respect of the Annual Report)

pursuant to Article 27 (6) of the Act No. 423/2015 Coll. on statutory audit and on
amendments to Act No. 431/2002 Coll. on accounting as amended (“the Act on Statutory
Audit”)

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

We have audited the financial statements of Slovalco, a.s. (the “Company”) as of
31 December 2021 presented in the attachment to the Annual Report. We have issued an
unmodified Independent Auditors’ Report on the financial statements on 20 May 2022.

This Appendix supplements the aforementioned auditor’s report solely in respect of the following
information:

Report on Other Legal and Regulatory Requirements

Reporting on other information in the Annual Report

The statutory body is responsible for the other information. The other information comprises the
information included in the Annual Report prepared in accordance with the Act on Accounting but
does not include the financial statements and our auditors’ report thereon. Our opinion on the
financial statements does not cover the other information in the Annual Report.

In connection with our audit of the financial statements, our responsibility is to read the other
information in the Annual Report that we have obtained prior to the date of the auditors’ report on
the audit of the financial statements, and, in doing so, consider whether the other information is
materially inconsistent with the audited financial statements or our knowledge obtained in the audit
of the financial statements, or otherwise appears to be materially misstated. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact.

v oddiel K P
Sro, vioEka & 4364/8 o

M tion Sro, e No. 486418 U auditor: 96

company limited gusrantee. Allights reserved.
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DODATOK SPRAVY NEZAVISLEHO AUDITORA

TYKAJUCI SA VYROCNEJ SPRAVY

V suvislosti s vyroénou spravou zakon o uétovnictve vyzaduje, aby sme po jej obdrzani vyjadrili nazor
na to, &i su tieto iné informacie uvedené vo vyrocnej sprave v sulade s u¢tovnou zavierkou zostavenou
za to isté uctovné obdobie, a ¢i vyrocna sprava obsahuje informécie, ktorych uvedenie vyzaduje zéakon
0 Uctovnictve.

Na zéaklade prac vykonanych pocas auditu Uctovnej zavierky, podla nasho nazoru, vo vsetkych
vyznamnych suvislostiach:

e tieto iné informacie uvedené vo vyrocnej sprave zostavenej za rok 2021 st v sulade s uétovnou
zavierkou zostavenou za to isté Gctovné obdobie,

* vyro¢na sprava obsahuje informacie, ktorych uvedenie vyzaduje zakon o Uétovnictve.

Okrem toho zakon o uctovnictve vyzaduje, aby sme uviedli, ¢i sme na zaklade nasich poznatkov
0 Spolo¢nosti a situécii v nej, ktoré sme ziskali po¢as auditu Uttovnej zavierky, zistili v tychto inych
informaciach uvedenych vo vyroénej sprave vyznamné nespravnosti. V tejto slvislosti neexistuju
zistenia, ktoré by sme mali uviest.

Auditorska spolo¢nost:

KPMG Slovensko spol. s r.o.
Licencia SKAU &. 96

Zodpovedny auditor:

Ing. Branislav Prokop
Licencia UDVA &. 1024

Bratislava, 22. juna 2022
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The Annual Report of the Company was not available to us as of the date of the auditors’ report on the
audit of the financial statements.

With respect to the Annual Report, once obtained, we are required by the Act on Accounting to express
an opinion on whether the other information given in the Annual Report is consistent with the financial
statements prepared for the same financial year, and whether it contains information required by the Act
on Accounting.

Based on the work undertaken in the course of the audit of the financial statements, in our opinion, in
all material respects:

« the other information given in the Annual Report for 2021 is consistent with the financial statements
prepared for the same financial year; and

« the Annual Report contains information required by the Act on Accounting.

In addition to this, in light of the knowledge of the Company and its environment obtained in the course
of the audit of the financial statements, we are required by the Act on Accounting to report if we have
identified material misstatements in the other information in the Annual Report. We have nothing to
report in this respect.

Audit firm: Responsible auditor:

KPMG Slovensko spol. s r.o. Ing. Branislav Prokop
License SKAU No. 96 License UDVA No. 1024

Bratislava, 22 June 2022
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OBCHODNE ZASTUPENIA
SPOLOCNOSTI

Nasa spolupréaca s Hydro Aluminium AS zahfna
spoloéné obchodné zastupenia vo viacerych krajinach
Europy. Najdete nas na nasledujicich miestach:

NORSKO

Hydro Aluminium AS
Drammensveien 264
NO-0240 Oslo

Norway

Telefén: +47 22 53 81 00
www.hydro.com

NEMECKO

Hydro Aluminium Deutschland GmbH
Georg-von-Boeselager-Str. 21
D-53117 Bonn

Germany

Telefon: +49 2285 52-2411

TALIANSKO

Hydro Aluminium
Metal Products s. . I.

Via Mameli, 25
[-21052 - Busto Arsizio (VA)
Italy

Telefén: +38 03 31 3049 11

VYROCNA SPRAVA
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SALES OFFICES

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

NORWAY

Hydro Aluminium AS
Drammensveien 264
NO-0240 Oslo

Norway

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

GERMANY

Hydro Aluminium Deutschland GmbH
Georg-von-Boeselager-Str. 21
D-53117 Bonn

Germany

Phone: +49 2285 52-2411

ITALY

Hydro Aluminium
Metal Products s. r. |.

Via Mameli, 25
1-21052 - Busto Arsizio (VA)
Italy

Phone: +39 03 31 3049 11
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NAJVYZNAMNEJSI THE MOST IMPORTANT 72
KONECNI ZAKAZNICI END CUSTOMERS
A DODAVATELIA AND SUPPLIERS

PRIMARNE ZLIEVARENSKE ZLIATINY / DODAVATELIA /
PRIMARY FOUNDRY ALLOYS SUPPLIERS
NEMAK Slovakia, s. r. 0. SR / Slovakia Hydro Aluminium AS Svajciarsko / Switzerland
NEMAK Poland Sp. z 0. o. Polsko / Poland SLOVENSKE ELEKTRARNE, a.s. SR / Slovakia
Cromodora Wheels, s.r.o. Ceska republika / Czech Republic RS Silicon Bosna a Hercegovina / Bosnia and Herzegovina
Maxion Wheels Italia SRL Taliansko / Italy FLUORSID S. p. A Taliansko / Italy
JAJCE Alloy Wheels d.o.o. Bosna a Hercegovina / Bosnia and Herzegovina OMV Deutschland GmbH Nemecko / Germany;
BREMBO Czech s.ro. Ceska republika / Czech Republic BP WestCoast Spojené staty americké / USA
DEZA, a. s. CR / Czech Republic
RUTGERS Polsko / Poland

CAPY NA PRIETLACNE LISOVANIE /
EXTRUSION INGOTS

Hydro Extrusion Hungary Madarsko / Hungary
Hydro Extrusion Slovakia SR / Slovakia

Hydro Extrusion S.R.L. Rumunsko / Romania
Constellium Extrusions Levice SR / Slovakia
Cortizo Slovakia, a. s. SR / Slovakia
Eurometal Spolka Akcyjna Polsko / Poland
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KONTAKTY

GENERALNY RIADITEL

Chief Executive Officer
Milan Vesely
milan.vesely@slovalco.sk

OBCHODNO-FINANENY RIADITEL

Chief Commercial and Financial Officer
Rudolf Knapp
rudolfknapp@slovalco.sk

VYROBNO-TECHNICKY
RIADITEL

Chief Operational and Technical Officer
Helena Novodomcova
helena.novodomcova@slovalco.sk
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Elektro-chemicky proces
Electro-chemical process
Vladimir Hamar
vladimirhamar@slovalco.sk

Proces finalizacie
Finalization process

lvan Meséaros
ivan.mesaros@slovalco.sk

Udrzba

Maintenance

Jan Melisko
jan.melisko@slovalco.sk

Oddelenie internej logistiky
Internal Logistics Department
Jozef Revaj
jozef.revaj@slovalco.sk

CONTACTS

Oddelenie predaja a nakupu
Sales & Purchase Department
Kamil Skladan
kamil.skladan@slovalco.sk

Financné oddelenie

Finance Department
Radovan Sihelsky
radovan.sihelsky@slovalco.sk

Oddelenie integrovanych systémov
Integrated Systems Department

Peter Otapka
peter.otapka@slovalco.sk

Oddelenie informaénych technolégii
Information Technologies Department

Maros Babinec
maros.babinec@slovalco.sk
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SLOVALCO, A. S.
Priemyselna 14

965 48 Ziar nad Hronom
SLOVAKIA

tel: +421 45 608 99 99

fax: +421 45 608 88 88

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

Zelena linka: 0800 15 15 15
Toll-free number: 0800 15 15 15
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UCTOVNA ZAVIERKA 2021

Slovalco, a.s.

Individuélna Gétovna zavierka
k 31. decembru 2021

Zostavena podl'a
Medzinarodnych §tandardov pre finan¢né vykaznictvo
Vv zneni prijatom Eurépskou iniou
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KPMG Slovensko spol. s 1. o.
Dvorakovo nabrezie 10

811 02 Bratislava

Slovakia

Telephone: +421 (0)2 59 98 4111
Internet:  www.kpmg.sk

Sprava nezavislého auditora

Akcionarom, dozornej rade apredstavenstvu spolo¢nosti

Slovalco, a.s.

Sprava z auditu uétovnej zavierky

Nazor

Uskuto¢nili sme audit Gétovnej zavierky spolo¢nosti Slovalco, a.s. (,Spolo¢nost*), ktoré obsahuje:

* vykaz o finan€nej situdcii k 31. decembru 2021;

a zarok od 1. januara do 31. decembra 2021:

e vykaz ziskov a strat a ostatnych sucasti komplexného vysledku;

e vykaz zmien vlastného imania;

* vykaz zmien pefiaznych tokov;

a

e poznamky Uctovnej zavierky, ktoré obsahuju stihrn vyznamnych uétovnych zasad a uétovnych
metéd.

Podla nasho nazoru, priloZend uétovna zavierka poskytuje pravdivy averny obraz finanénej

situacie Spolo¢nosti k 31. decembru 2021, vysledku jej hospodarenia a periaznych tokov za rok

kongiaci sa k uvedenému datumu podla Medzinarodnych Standardov finanéného vykaznictva v
zneni prijatom Eurépskou tniou.

Zaklad pre nazor

Audit sme vykonali podla medzinarodnych auditorskych $tandardov (International Standards on
Auditing, ISA). Nasa zodpovednost podra tychto $tandardov je uvedena v nasej sprave v odseku
Zodpovednost auditora za audit uctovnej zavierky. Od Spolo¢nosti sme nezavisli podla ustanoveni
zakona ¢&. 423/2015 Z. z. o $tatutdrnom audite a o zmene a doplneni zékona ¢&. 431/2002 Z. z.
0 U¢tovnictve v zneni neskorSich predpisov (,zakon o Statutdrnom audite”) tykajucich sa etiky,
vratane Etického kédexu auditora, relevantnych pre nas audit Gétovnej zavierky a spinili sme aj
ostatné poziadavky tychto ustanoveni tykajucich sa etiky. Sme presvedceni, Zze auditorské dokazy,
ktoré sme ziskali, poskytuji dostato€ny a vhodny zéklad pre nas nazor.

v 134828
Sro, vioEka & 4364/8

auditor: 96
company limited gusrantee. Al ights reserved.

Zodpovednost Statutarneho organu a os6b poverenych spravou a riadenim za uétovnu zavierku

Statutarny organ je zodpovedny za zostavenie tejto Uétovnej zavierky tak, aby poskytovala pravdivy
a verny obraz podfa Medzinarodnych $tandardov finanéného vykaznictva v zneni prijatom Eurépskou
Uniou a za tie interné kontroly, ktoré povazuje za potrebné na zostavenie Uctovnej zavierky, ktora
neobsahuje vyznamné nespravnosti, ¢i uz v désledku podvodu alebo chyby.

Pri zostavovani Uétovnej zavierky je Statutarny organ zodpovedny za zhodnotenie schopnosti
Spolo¢nosti nepretrzite pokracovat vo svojej &innosti, za opisanie skutoCnosti tykajlcich sa
nepretrzitého pokracovania v ¢innosti, ak je to potrebné, aza pouzitie predpokladu nepretrzitého
pokracovania v ¢innosti v Uctovnictve, ibaze by mal v imysle Spolo¢nost zlikvidovat alebo ukondit jej
¢innost, alebo by nemal inG realisticki moznost' nez tak urobit’.

Osoby poverené spravou a riadenim st zodpovedné za dohlad nad procesom finanéného vykaznictva
Spolo¢nosti.

Zodpovednost auditora za audit Gétovnej zavierky

NaSou zodpovednostou je ziskat primerané uistenie, ¢i Gc¢tovna zavierka ako celok neobsahuje
vyznamné nespravnosti, ¢i uz v dosledku podvodu alebo chyby, a vydat spravu auditora, vratane
nazoru. Primerané uistenie je uistenie vysokého stupria, ale nie je zarukou toho, Ze audit vykonany
podla medzinarodnych auditorskych $tandardov vzdy odhali vyznamné nespravnosti, ak také existuju.
Nespravnosti mézu vzniknut v désledku podvodu alebo chyby a za vyznamné sa povazuju vtedy, ak by
sa dalo od6évodnene ofakavat, Ze jednotlivo alebo v stihrne by mohli ovplyvnit ekonomické rozhodnutia
pouzivatelov, uskutoénené na zéklade tejto uctovnej zavierky.

V rémci auditu uskutoé¢neného podfa medzinarodnych auditorskych $tandardov, pocas celého auditu
uplatfiujeme odborny Usudok a zachovavame profesionalny skepticizmus. Okrem toho:

* Identifikujeme a posudzujeme rizikd vyznamnej nespravnosti uctovnej zavierky, ¢ uz v dosledku
podvodu alebo chyby, navrhujeme a uskuto€fiujeme auditorské postupy reagujice na tieto rizika
a ziskavame auditorské dokazy, ktoré su dostatoc¢né a vhodné na poskytnutie zékladu pre nas
néazor. Riziko neodhalenia vyznamnej nespravnosti v désledku podvodu je vys$Sie ako toto riziko v
dosledku chyby, pretoze podvod méze zahfriat' tajni dohodu, falSovanie, tmyselné vynechanie,
nepravdivé vyhlasenie alebo obidenie internej kontroly.

e Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnat
auditorské postupy vhodné za danych okolnosti, ale nie za u¢elom vyjadrenia nazoru na efektivnost’
internych kontrol Spolo¢nosti.

e Hodnotime vhodnost' pouzitych uctovnych zasad a G€tovnych metéd a primeranost uctovnych
odhadov a uvedenie s nimi suvisiacich informécii, uskutoénené Statutarnym organom.

e Robime zaver o tom, &i Statutarny organ vhodne v uctovnictve pouziva predpoklad nepretrzitého
pokracovania v ¢innosti a na zaklade ziskanych auditorskych dokazov zaver o tom, &i existuje
vyznamna neistota v slvislosti s udalostami alebo okolnostami, ktoré by mohli vyznamne
spochybnit’ schopnost’ Spolo¢nosti nepretrzite pokracovat v €innosti. Ak dospejeme k zaveru, ze
vyznamna neistota existuje, sme povinni upozornit' v nasej sprave auditora na suvisiace informéacie
uvedené v uctovnej zavierke alebo, ak su tieto informacie nedostato¢né, modifikovat' nas nazor.
Nase zavery vychadzaju z auditorskych dokazov ziskanych do datumu vydania nasej spravy
auditora. Buduce udalosti alebo okolnosti v§ak mézu spdsobit, Ze Spolo¢nost prestane pokracovat
Vv nepretrzitej Ginnosti.

e Hodnotime celkovi prezentaciu, Struktiru a obsah Uctovnej zavierky vratane informécii v nej
uvedenych, ako aj to, &i Uctovna zavierka zachytava uskutoénené transakcie a udalosti spésobom,
ktory vedie k ich vernému zobrazeniu.

S osobami poverenymi spravou a riadenim komunikujeme okrem iného o pldnovanom rozsahu
a harmonograme auditu a o vyznamnych zisteniach auditu, vratane vSetkych vyznamnych nedostatkov
internej kontroly, ktoré poc¢as nasho auditu zistime.

oddiel K

v 31348238
Sro, vioEka & 4364/8
J disrct court Bratislaval secton Sro, ile No. 496418 U

auditor: 96

companylimited gusrantee. Allightsreserved.
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UCTOVNA ZAVIERKA 2021

Sprava k dal$im poziadavkam zakonov a inych pravnych predpisov

Sprava k inym informaciam, ktoré sa uvadzaju vo vyroénej sprave

Statutary organ je zodpovedny za iné informacie. Iné informacie pozostavaiju z informacii uvedenych
vo vyroénej sprave, zostavenej podla poziadaviek zakona ¢. 431/2002 Z. z. o uctovnictve v zneni
neskorsich predpisov (,zakon o Ugtovnictve®), ale nezahrnuju Gétovnu zavierku a nadu spravu auditora
k tejto uctovnej zavierke. Na§ nazor na uétovnl zavierku sa nevztahuje na tieto iné informacie vo
vyro€nej sprave.

V suvislosti s auditom Uétovnej zavierky je naSou zodpovednostou oboznamenie sa s tymito inymi
informaciami uvedenymi vo vyro¢nej sprave, ktori sme obdrzZali pred diiom vydania spravy auditora
z auditu Uctovnej zavierky, a posudenie, ¢i tieto iné informacie nie st vo vyznamnom nesulade s
auditovanou uétovnou zavierkou alebo nasimi poznatkami, ktoré sme ziskali poCas auditu Uctovnej
zavierky, alebo sa inak zdaju byt vyznamne nespravne. Ak na zéklade nami vykonanej prace prideme
k zaveru, Ze tieto iné informacie su vyznamne nespravne, vyZzaduje sa, aby sme tieto skutocnosti uviedli.

Vyro€nu spravu sme ku driu vydania spravy auditora z auditu U¢tovnej zavierky nemali k dispozicii.
Ked obdrzime vyro¢nu spravu, na zaklade prac vykonanych pocas auditu uctovnej zavierky vyjadrime
nazor, ¢i, vo vSetkych vyznamnych suvislostiach:

* tieto iné informacie uvedené vo vyrognej sprave zostavenej za rok 2021 st v sulade s G¢tovnou
zavierkou zostavenou za to isté uétovné obdobie,

* vyrocna sprava obsahuje informéacie, ktorych uvedenie vyzaduje zakon o U¢tovnictve.

Okrem toho uvedieme, ¢i sme na zaklade nasich poznatkov o Spolo¢nosti a situacii v nej, ktoré sme
ziskali po¢as auditu uctovnej zavierky, zistili v tychto inych informaciach uvedenych vo vyroénej sprave
vyznamné nespravnosti.

Auditorska spoloc¢nost:

KPMG Slovensko spol. s r.o.
Licencia SKAU ¢. 96

Zodpovedny auditor:

Ing. Branislav Prokop
Licencia UDVA €. 1024

Bratislava, 20. maja 2022
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FINANCIAL STATEMENTS 2021

Slovalco, a.s.

INDIVIDUALNY VYKAZ ZISKOV A STRAT A
OSTATNYCH SUCASTI KOMPLEXNEHO VYSLEDKU

Za rok kontiaci sa 31. decembra

v tisicoch USD Pozn. 2021 2020
Vynosy z predaja vlastnych vyrobkov a sluzieb 473453 323000
Vynosy zo $tatnych dotacii, netto 20 5904 2022
Spolu prevadzkové vynosy 479 357 325022

Previdzkové niklady, netto

Spotreba materialu a energie 4 (376 178) (273110)
Zmena stavu zasob 32173 (7329)
Znizenie hodnoty dlhodobého h ¢ho majetku, ¢ho majetku a

majetku s privom na uzivanie 7,8,9,18 (53 044) (35391)
Odpisy dlhodobého I ého majetku, izacia nek ého majetku  7,8,18 (7513) (11393)
amajetku s pravom na uzivanie

Osobné niklady 5 (18577) (18 219)
Opravy a tidrzby (10 225) (8219)
Preprava (4569) (4176)
Sluzby prijaté od tretich stran (3927) (3577)
Prispevok do jadrového fondu (2 256) (2039)
Pravne a konzultané sluzby (1853) (760)
Ostatné prevadzkové néklady, netto (8 744) (3 346)
Aktivécia vlastnych nékladov 2833 2565
Spolu prevadzkové niklady, netto (451 880) (364 994)
Zisk / (strata) z prevadzkovej Cinnosti 27 477 (39972)
Urokové naklady (91) (471)
Urokové vynosy 76 401
Kurzovy zisk/(strata), netto 1276 (158)
Zisk z derivatovych transakcif 10 206 355
Prijmy z dividend 17 109
Cisty zisk z finanénej Sinnosti 11484 236
Zisk / (strata) pred zdanenim 38961 (39737)
Daii z prijmu 6 (19 338) 10 242
(fis!!' zisk / (strata) za obdobie 19 623 (29.495)

Ostatné sucasti komplexného vysledku za obdobie - -

Celkovy komplexny vysledok za obdobie 19623 (29 495

Uctovné met6dy a poznamhy na strandch 8 az 40 si neoddelitelnou sucastou uctovnej zavierky.
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UCTOVNA ZAVIERKA 2021

Slovalco, a.s.

INDIVIDUALNY VYKAZ O FINANCNEJ SITUACII

k 31. decembru

v tisicoch USD, okrem hodnét za akciu Pozn. 2021 2020
MAJETOK
NeobeZny majetok
Dlhodoby nehmotny majetok 3 25 816
Majetok s pravom na uzivanie 18 178 2562
Dlhodoby hmotny majetok 7 3058 43026
Investicia v dcérskej spolo¢nosti 10 2099 2099
Odlozena daiovéa pohl'adavka 6 - 2550
Ostatny majetok 30 30
5390 51083
Obezny majetok
Zasoby 11 89 450 49 122
Pohl'adavky z obchodného styku a ostatné pohladavky 12 57640 6958
Pohladavky z obchodného styku voci spriaznenym osobim 12,19 51898 31210
Pohladavky z derivatovych transakcii 21 80740 -
Ostatny majetok 13 10 507 11639
Peiiazné prostriedky a ekvivalenty pefiaznych prostriedkov 14 30227 62957
320 462 161 887
MAJETOK SPOLU 325852 212970
VLASTNE IMANIE A ZAVAZKY
Vlastné imanie
e s ke e i3 28
Priori}né akcie s nqminélnou hodnotol_l’jednej akcie 35 339 EUR: 75007 75007
autorizované a emitované — 2 325 akcif
Nerozdeleny zisk 8093 37588
Cisty zisk / (strata) za obdobie 19 623 (29 495)
VLASTNE IMANIE SPOLU 177730 158 107
Dlhodobé zavizky
Rezervy 16 3185 2999
Odlozeny danovy zavizok 6 5905 -
Zavizky 7 ndjmu 18 4216 77
13 306 3076
Kratkodobé zavizky
Zaviizky z obchodného styku a ostatné finanéné zavizky 15,19 35119 27431
Zavizky z obchodného styku voci spriaznenym osobam 15,19 8195 8055
Zavizky z najmu 18 2416 2611
Rezervy 16 6162 8469
Ostatné zavizky 3830 3997
Zaviizky z derivatovych transakcii 21 69 544 109
Zaviizok z dane z prijmu 9550 1115
134816 51787
VLASTNE IMANIE A ZAVAZKY SPOLU 325852 212 970

Uctovné metédy a poznamky na strandch 8 az 40 sii neoddelitelnou sicastou tictovnej zavierky.
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Slovalco, a.s.

INDIVIDUALNY VYKAZ PENAZNYCH TOKOV

za rok konéiaci sa 31. decembra

v tisicoch USD Pozn. 2021 2020
Cisty zisk/(strata) za obdobie 19623 (29 495)
Upravy o:
Qi st s bl dimbotiblmonste, T8 s
Daii z prijmu 6 19338 (10 242)
Urokové naklady 91 471
Urokové vynosy (76) (401)
Prijmy z dividend an (109)
Kurzové rozdiely vyplyvajice zo zaplatenia dani z prijmu 12 38
Zmena stavu rezerv (2121) (2 065)
Ostatné nepefiazné transakcie (325) (@77)
:::;?llle; toky z preva j ¢innosti pred i pr é 97802 4504
z;;a;t;}h) p;:jl ;(li(:;vok z obchodného styku, ostatnych pohl'adavok a (70237) (19 270)
Zmena v pohladavkach a zaviizkoch z derivatovych transakcii (11 505) 17 555
(Prirastok) / (ibytok zasob (40 328) 7990
Prirastok zavizkov z obchodného styku a ostatnych zavizkov 8567 6046
PeiiaZné prostriedky z / (pouZité v) prevadzkovej ¢innosti (16 421) 16 825
Prijaté Groky 76 401
Platené (roky (01) (471)
Prijaté dividendy 16 109
Zaplatena daii z prijmov, netto (2550) (143)
Cisté peiiaZzné prostriedky z / (pouZité v) previdzkovej tinnosti (18 970) 16721
PeiiaZné toky z investi¢nej ¢innosti
Ot i dobét ¢ho a ¢ho majetku 7.8 (10 861) (11882)
Trzby z predaja dlhodobého h ého a nek ého majetku - 20

Cisté peitazné toky pouZité v investienej &innosti (10 861) (11862)

Peiiazné toky z finanénej Cinnosti

Splatky ndjomného 18 (2899) (2144)
Cisté pefiazné toky pouzité vo finanénej Einnosti (2899) (2144)
(Ubytok)/prirastok pefiaznych prostriedkov a pefiaznych ekvivalentov (32730) 2715
Penazné prostriedky a peiazné ekvivalenty na zagiatku roka 14 62 957 59 846
Efekt fluktuacie vymennych kurzov - 396

PeiiaZné prostriedky a ekvivalenty peiiaZnych prostriedkov na konci

14 30227 62 957
roka

Uctovné metody a pozndmky na strandch 8 az 40 sii neoddelitelnou siicasfou ictovnej zvierky.
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UCTOVNA ZAVIERKA 2021 FINANCIAL STATEMENTS 2021

Slovalco, a.s. Slovalco, a.s.

INDIVIDUALNY VYKAZ ZMIEN VLASTNEHO PQZNAMKY INDIVIDUALNEJ UCTOVNEJ
IMANIA ZAVIERKY K 31. DECEMBRU 2021

1. INFORMACIE O UCTOVNEJ JEDNOTKE

v fisicoch USD, okrem akcit Hodnoty Akcie Slovalco, as. (sspolocnost™ je akeiovou spolognostou, Kord bola zalozend v Slovenskej republike 27. méja 1993
2021 2020 2021 2020 a zaregistrovana v Obchodnom registri 7. jina 1993. Sidlo spolo¢nosti je na adrese Priemyselna 14, 965 48 Ziar nad Hronom,
Kmeiiové akcie Slovenska republika, ICO: 31 587 011, DIC: 2020479483.
. N : 75007 75007 2305 2305 K31 2021 boli akciondrmi spolotnosti Hydro Aluminium (553 %) a Slovalco Invest, as. (44,7 %). Podiel
Stav, zatiatok a koniee ietovného obdobia lognosti Hydro Aluminium na hl ich privach k 31. decembru 2021 predstavuje 60 % a podiel Slovalco Invest, a.s.
Prioritné akcie 40 % z celkového poétu hlasovacich prav.
Stav, zadiatok a koniec (idtovného obdobia 75007 75007 2325 2325 Zakladné imanie je registrované v Obchodnom registri a bolo splatené v plnej vyske.
Zikladné imanie, koniec iétovného obdobi: 150 014 150 014 Hlavnou &innostou spolocnosti je vyroba hlinikovych vyrobkov uréenych na predaj najmé v zapadnej, strednej a vychodnej
Adn¢ Imanie, koniec UClovicho obdobia Eumpe Nakup oxldu hlmlleho & Hydro Aluminium International SA a predaj vsetkych hlinikovych
Zakonny rezervny fond yrobkov zat & Hydro Aluminium AS, ktoré st spri ymi osobami.
Stav, zaiatok t&tovného obdobia - 30003 loénost je organi 4 a riadend ako y obchodny segment a na tely ia zdrojov a
Pousitie zd ého rezervného fondu - (30003) &innosti, predstavenstvo a generalny riaditel’ povazuje spolocnost’ za prevadzkovy segment.
A ) ) o , N N N V priebehu roka 2021 spolocnost’ zamestnévala v priemere 446 , ztoho 11 na zérskych
Zikonny rezervny fond, koniec i¢tovného obdobia iach (2020: 460 L ztoho 11 na S PR
Nerozdeleny zisk Obchodny nézov a sidlo materskej spolotnosti a konetnej materskej spolognosti
Stav, zatiatok ictovného obdobia 37588 53977 Individuélna Gtovna zavierka spolocnosti je sicastou konsolidovanej tctovnej zévierky materskej spolocnosti Hydro
inulé Gétovné i 29 495 16 389, Aluminium A.S. Kone¢na materska spolocnost’ je Norsk Hydro ASA, ktora zostavuje konsolidovant actovnu zavierku podla
Prevod straty za minulé i¢tovné obdobie P J Y Y P
. o R R 8003 37588 Medzinarodnych Standardov pre finanéné vykazmc(vo (,,IFRS“) v zneni prijatom Eumpskou aniou (,,IFRS/EU%). Obidve
Nerozdeleny zisk, koniec i¢tovného obdobia konsolidované tiétovné zavierky st k di v sidle spolo¢nosti na adrese D: 264, Oslo, Nérsko.
Celkovy komplexny vysledok za minulé obdobie (29495) (46392 Zlorenie Statutirnych orginov spolonosti
i s . . - 30003
Pouzitie zakonného rezervného fondu . pon Dozorni rada Predstavenstvo
Prevod strat, inul¢ obdobie do nerozdeleného zisku .
¥ za minule obdobie Rolf Torgeir Aase — predseda Tor — Ove Horstad — predseda (do 09.02.2021)
Celkovy komplexny vysledok za tiétovné obdobie 19623 (29495) Kt Meel - &1 ola saet dseda (od 09.02.2021)
nut Meel — ¢len a Saeter — predseda (o .02.
Vlastné imanie a akcie spolu 177730 158107 4650 4650 } i
Todd Wilson - ¢len Egil Berg — ¢len
i Martin Fabry — élen Phillip McIntosh - ¢len (do 14.12.2021)
Uctovné zasady a poznamky na strandach 8 az 40 sii neoddelitelnou siicastou uictovnej zavierky.
Stephan Mocek — ¢len Martin Krchiavy — ¢len
Rudolf Brazdovi¢ - ¢len Marian Slivovi¢ - ¢len
Martin Molnar - ¢len Stian Moe Tangen — ¢len (od 14.12.2021)

Lubo$ Luptak — &len

Adriana Liptakova — ¢len

Prdvny dévod na zostavenie iictovnej zdavierky

Individualna G¢tovna zavierka spolo¢ ik3l. 2021 bola 4 ako Statutarna uétovna zavierka podla § 17 ods.
6 Zakona NR SR ¢. 431/2002 Z. z. 0 G¢ it v zneni neskor§ich predpisov (,,zakon o G&tovnictve*) za Gitovné obdobie od
1. januara 2021 do 31. decembra 2021.

Slovensky zikon o ictovnictve vyZaduje, aby spoloénost zostavila individudlnu ictovmi zévierku 7a rok kontiaci sa

31. d bra 2021 podla d: dardov pre finanéné vykaznictvo v zneni prijatom Eurdpskou tniou
(,IFRS/EU%).

cnost’ je uétovnou jednotk pretoze ma viac ako 50 % podiel na hlasovacich pravach v meJ uctovneJ jednotke.

lo¢nost je oslobodend od povi i zostavit k lid (- Gétovnii zavierku a konsolidovanii vyroénu spravu podl'a § 22

ods. 8 zakona o uétovnictve: Jej materska uctovna jednotka Norsk Hydro ASA, zostavuje svoju konsolidovanii ictovni zavierku
podra IFRS/EU. Spolocnost a jej deérska spolocnost’ sa zahifiaji do tejto konsolidovane] ictovnej zvierky. Okrem toho jo
Spolo¢nost na zaklade § 22 ods. 12 zakona o G¢ lot a od povinnosti zostavit’ k lids i Gctovnu zavierku a
konsolidovani vyro¢nii spravu, pretoze zostavenim len individualnej Uétovnej zavierky Spolo¢nosti sa vyznamne neovplyvni
usudok o finanénej situacii, nakladoch, vynosoch a vysledku hospodarenia za konsolidovany celok.

Schvélenie ii¢tovnej zavierky za rok 2020

Individualnu Gétovn zévierku spolocnosti Slovalco, a.s. za rok kongiaci sa 31. decembra 2020, zostavenii podla IFRS/EU,
schvalilo riadne valné zhromaZdenie 22. jina 2021. Strata za rok 2020 bola 29 495 tis. USD. Valné zhromazdenie spolo¢nosti
v roku 2021 rozhodlo o thrade straty pouZitim nerozdeleného zisku minulych rokov.
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UCTOVNA ZAVIERKA 2021

Slovalco, a.s.

PQZNAMKY INDIVIDUALNEJ UCTOVNEJ
ZAVIERKY K 31. DECEMBRU 2021

Neobmedzené rucenie

¢ nie je rugiacim ¢nil v inych G¢&

2. VYCHODISKA PRE ZOSTAVENIE UCTOVNEJ ZAVIERKY

Vyhlasenie o zhode

Tato ictovna zavierka je riadnou individ ugtovnou zavi locnosti Slovalco, a.s. Ugtovna zavierka bola zostavena
za t&tovné obdobie od 1. janudra 2021 do 31. decembra 2021 podl‘a IFRS/EU Pojem IFRS zahma takuez Medzinarodné Gétovné
Standardy (IAS) a mlerpretacne vydanc Komisiou pre f ykaznictva (IFRIC) a byvalym
Stalym vyborom pre (SIC). V3etky Medzindrodné standard ¢ného vykaznictva v zneni prijatom EU, ktoré s
povinné pre uctovné obdobie 2021, boli pri zostaveni tejto Gictovnej zavierky aplikované.

'Vychodiska pre ocenenie a funkéni mena

Uttovna zévierka Spolocnosti bola zostavena na zaklade historickych cien, okrem derivtovych finan¢nych néstrojov
arozdvojenych vnorenych derivatov, ktoré st oceiiované realnou hodnotou. Uctovna zévierka je prezentovana v US doléroch
(USD), ktoré su funkénou menou Spolo¢nosti, priom vietky &iastky boli zaokrihlené na celé tisicky okrem pripadov, kedy je
uveden¢ inak.

NepretrZité pokratovanie v innosti

Tato individualna Ggtovna zavierka bola zostavena na zaklade akrualneho principu a za predpokladu nepretrzitého pokradovania
¢innosti.

Dapadpandemle nového koronavirusu COVID-19

Vedenie nadalej ocakava, Ze lo¢nost’ ma a zdroje na to, aby mohla pokracovat
Vv prevadzke pocas nasledujucich najmenej 12 mesiacov, a Ze & ia v ¢innosti je spravny. Za
rok konéiaci sa 31. decembra 2021 Spolo¢nost vykazala gisty zisk vo vyske 19 623 tisic USD Cisty pracovny kapital Spolognosti
k 31. decembru 2021 predstavoval 183 966 tisic USD. Spolo¢nost ma dostatoéné zdroje vo forme pefiaznjch prostriedkov
a ekvivalentov pefiaznych prostriedkov a nevyuzitych tiverovych liniek, ktoré s Spolocnosti k dispozicii ku diu ia tejto
uctovnej zavierky.

Vypuknutie pandémie COVID-19 a opatrenia prijaté Slovenskou vlddou na zmiernenie jej Sirenia mali dopad aj na Spoloénost.

Spolo¢nost” pdsobi v sektore, ktory bol vypuknutim COVID-19 ovplyvneny nepriamo, ¢innost” Spolo¢nosti nebola prerusena.
Pocas roka 2021 Spolo¢nost’ zaznamenala narast objemu predajov, ¢o malo pozitinvy vplyv na jej prevadzkovy vysledok a
likviditu. Rizika spojené s obchodnymi ¢innostami a finanénymi vysledkami zahfiali:

- Vcasné dodavky od dodavatel'ov

- Zdravie a dostupnost’ zamestnancov

- Dopyt zo strany zakaznikov

Nadalej viak pretrvava neistota ohladom toho, aky vplyv bude mat’ pandémia a situacia na ych trhoch na

Spolo¢nosti v budicich obdobiach, ako aj na dopyt za po jej vy Na zaklade i acii pnych ku ditu

zostavenia mdlvldualne_] Gctovnej zavierky vedenie Spolocnosu zvazilo potenciilny vyvoj nakazy a jej o¢akavany dopad na
Enost a h die, v ktorom Spolocnost’ posobi, vratane opatreni, ktoré uz boli prijaté Slovenskou vladou.

ma adekvatne zdro]e a dostatoéné averové moznosti.
rezimu, stupii dvaznosti takychto opatreni alebo
v ktorom ¢ posobi, nebude mat’ nepriaznivy

vi i situaciu nad’alej pozorne sleduje a

Vedenie it i ma é 4vania, 7e
Nemoézeme viak vylugit' moznost’, ze opitovné i
nésledny nepriaznivy vplyv takgchto opatreni na f p
vplyv na Spolo¢nost’, jej finanénu situdciu a preva ¢ vysledky.
bude reagovat’ s cielom zmiernit’ dopad takychto udalosti a okolnosti, ked nastana.

Zmeny uctovnych zisad a uétovnych metéd
Pocas roka 2021 nadobudli u¢innost’ viaceré nové Standardy, novelizacie Standardov a interpretacie, ktoré nemaji vyznamny
vplyv na t&tovnii zavierku Spoloénosti pri ich prvotnej aplikacii.

Vyznamné Gctovné metody a uctovné zasady uvedené nizsie boli i pli é vo vietkych obdobiach, ktoré st

vykézané v individualnej uétovnej zavierke.

Pouzitie odhadov a tsudkov

Zostavenie G&tovnej zavierky v silade s IFRS v zneni prijatom EU vyZaduje, aby vedenie spolo¢nosti pouzilo odhady a stanovilo
predpoklady, ktoré majii vplyv na niektoré sumy vykazané v Gétovnej zdvierke alebo uvedené v pozndmkach tigtovnej zavierky.
Skutoéné vysledky sa mozu odliSovat’ od tychto odhadov. Rozdiely medzi tymito odhadmi a skutoénymi vysledkami mézu mat’
vyznamny vplyv na tlto individudlnu aétovna zavierku.
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Viznamné tctovné mudky a hlavné pncmy neistoty odhadov
Pri upl; i ych zasad a metod, ktoré sii opisané v 3, 1 ¢ pouzila jice Gsudky
ahlavné predpoklady tykajiice sa buddcnosti a ostatné hlavné zdroje neistoty odhadov k détumu, ku ktorému sa zostavuje
ctovna zavierka, ktoré predstavuji vyznamné riziko potreby vyznamnej upravy zostatkovych hodnét majetku a zavizkov v
priebehu nasledujiiceho u¢tovného obdobia alebo maji najvyznamnejsi vplyv na sumy uvedené v uctovnej zavierke:

Dlhodoby hmotny majetok (doba Zivotnosti a zniZenie hodnoty)

Dlhodoby hmotny majetok sa odpisuje podl'a odhad j doby Zi i. Ek icka zivotnost dlhodobého I ét
majetku sa odhaduje na zaklade jeho bezného pouzma, preva ych i ické Poklal’ existuju
inherentné neistoty tykajice sa budicich i zmien technold [ského v odvetvi,

ktoré mozu v budicnosti vyusti¢ do aprav odhadovanej doby Zivotnosti majetku, ueto mozu vjznamne zmenit vykdzané
zostatkové hodnoty, vlastné imanie a zisk.

Cinitele, ktoré s povazované za dolezité pri posudzovam zniZenia hodnoty dlhodobého majetku zahriiuji technologicky pokrok
V odvetvi, vyznamné ie vysledke s avanymi historickymi alebo buducimi prevadzkovymi vysledkami
a vyznamné zmeny v sposobe pouZitia ob;taraneho majetku alebo stratégie pre celkova ¢innost” Spolo¢nosti. Ked’ Spolo¢nost’
zsti, 7 zostatkova tiétovna hodnota dihodobého majetku nemusi byt névratna na zaklade vyskytu jedného alebo viacerych hore
uvedenych indikatorov, zniZenie hodnoty je vypogitané na zéklade odhadov buducich &istych odurogenych pefiaznych prijmov
ocakavanych z tohto majetku vratane pripadného vyradenia. Odhadované zniZenie hodnoty by mohlo byt nedostatoéné, ak
analyza nadhodnotila buduce &isté pefiazné prijmy alebo sa okolnosti v budtcnosti zmenia. Viac informacii o odhade znizenia
hodnoty majetku sa nachadza v poznamke €. 9.

Vynimka na vlastné pouZitie vztahujiice sa na zmluvy o nakupe elektriny

Spolognost’ vykazuje derivatovy finanény majetok a zaviizky v FVTPL. Redlna hodnota derivatovych zmlay k 31. decembru
2021 bola prepocitana s pouzitim komoditnych forwardovych cien k 31. decembru 2021, historickych spotovych cien a kurzov
s nulovym kuponom meny k 31. decembru 2021.

Cast zmlav na nakup elektriny, ktoré boli povodne uzatvorené s imyslom pouZit’ ich pre vlastni spotrebu, bola predana este
pred koncom roka. Vysledkom je, Ze tieto zmluvy nespifiajii vynimku na vlastné pouzitie a boli ocenené redlnou hodnotou k 31.
decembru 2021. Pokial ide o zvySok portfolia, manazment Spoloénosti posidil vhodnost spinenia vynimky pre vlastné pouzitie,
&o povazuje za vyznamny Usudok. Viac informacii o posudeni derivatovych zmlav na elektrinu je zverejnenych v poznamke &.
21.

3. VYZNAMNE UCTOVNE METODY

Zmena v prezenticii medzi a majetku /
V priebehu roka 2021 Spolonost’ ifi &ny majetok z Pohl'adévok z obchodného styku a ostatnych pohladavok
na Ostatny majetok arézne financné a nefinanéné zavizky z Ostatnych zavizkov a rezerv na Zavizky z obchodného styku
a ostané finanéné zaviizky, zaviizky z najmu, ostatné zaviizky a zaviizky z derivatovych transakcii, z ddvodu lepsieho zobrazenia
finanénej situacie Spolo¢nosti. Nasledne doslo k reklasifikacii niektorych poloziek medzi tymito kategériami s retrospektivnou
aplikaciou na porovnatel'né obdobie.

Retrospektiva aplikdcia na p

'né obdobie mala nasledujtici efekt vo vykaze o finanénej situdcii:

v tisicoch USD

31. decembra 2020 - 31. decembra 2020 -

povodne i i r
Kritkodoby majetok
Pohl'adavky z obchodného styku a ostatné
pohladavky 16 341 (9383) 6958
Ostatny majetok 2257 9383 11 640
Celkom kratkodoby majetok 18 598 - 18 598
Kritkodobé zavizky
Zaviizky z obchodného styku a ostatné financné
zavizky 27355 76 27431
Rezervy 15263 (6 794) 8469
Zavizky z najmu - 2611 2611
Ostatné zavizky - 3997 3997
Zaviizky z derivatovych transakcii - 109 109
Celkom kratkodobé zavizky 42 618 - 42 618
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Dlhodobé zavizky
Ostatné zavizky a rezervy 3076 a7 2999
Zaviizky z najmu - 7 7
Celkom dlhodobé zavizky 3076 - 3076

Transakcie v cudzich menich

Transakcie vyjadrené v cudzej mene sa ku ditu pripadu prepoéitavaji na menu USD referenénym
vymennym kurzom uréenym a vyhlasenym Europskou centralnou bankou (ECB) alebo Narodnou bankou Slovenska (NBS) ku
di uskutoénenia (i¢tovného pripadu.

Finanény majetok a zavizky vyjadrené v cudzej mene sa ku diw, ku ktorému sa zostavuje (¢tovna zavierka, prepoCitavaji na
menu USD referenénym vymennym kurzom uréenym a vyhlasenym ECB alebo NBS ku diiu, ku ktorému sa zostavuje uétovna
zévierka a (¢tuja sa s vplyvom na vysledok hospodarenia.

Nefinanény majetok a zavizky, prijaté a poskytnuté preddavky v cudzej mene sa prepocitavaji na menu USD referenénym
vymennym kurzom uréenym a vyhlasenym ECB alebo NBS v def uskutocnenia Gétovného pripadu.

DIlhodoby hmotny majetok

Dlhodoby hmotny majetok sa vykazuje v j cenc po odpotitani opravok a opi polozick (strata zo
znehodnotenia). Obstardvacia cena obsahuje vetky ndklady, ktoré priamo sivisia s uvedenim polozky majetku do pouZivania
podla planovaného ucelu. Dlhodoby hmotny majetok vytvoreny vlastnou ¢innostou sa ocefuje vlastnymi nakladmi, ktoré
zahffiaji naklady na material, priame mzdy a nepriame naklady priamo stvisiace s vyrobou dlhodobého hmotného majetku, ktoré
spolognosti vznikli do momentu uvedenia prislusnej polozky majetku do prevadzky.

Nésledné vydavky, vynalozené na nahradenic takych Gasti dihodobého hmotného majetku, ktoré st vykézané samostatne, vrétane
generalnych oprav majetku, sa aktivuji, ak je pravdepodobné, Ze budice ekonomické Gzitky spojené s prislusnou polozkou
majetku, ktoré spolo¢nost’ ziska, budu nad ramec povodnej vykonnosti, pricom obstaravaciu cenu takejto polozky bude mozné
spolahlivo urit. Ostatné nasledné vydavky sa aktivuji iba vtedy, ak zvySujii budiice ekonomické tzitky spojené s danou
polozkou majetku nad ramec jej povodnej vykonnosti, pricom obstaravaciu cenu mozno spolahlivo urcit. Vietky ostatné
vydavky zené po obstarani ¢ho majetku na obnovu alebo udrzanie objemu budicich ekonomickych
Wzitkov sa Gétuji do nakladov pri ich vzniku.

Dlhodoby hmotny majetok sa odpisuje rovnomerne pocas predpokladanej doby Zivotnosti (20 - 50 rokov pre budovy a 4 -30
rokov pre stroje, zariadenia a vozidla). Pozemky a obstarévany majetok sa neodpisujti. Ak niektoré vyznamné stcasti dihodobého
hmotného majetku maji rozdielne doby Zivotnosti, vykazuju a odpisuji sa ako samostatné polozky.

Odhadované doby Zivotnosti a odpisovy plin st prehodnotené na konei kazdého actovného obdobia.

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

Dlhodoby nehmotny majetok

y dlhodoby ¢ majetok sa vykazuje v obstardvacej cene, po odpo€itani opravok a opravnych
poloziek (strét zo znehodnotenia). Pogitaovy softvér sa odpisuje rovnomerne pogas predpokladanej doby Zivotnosti 5 - 10 rokov.
Odhadované doby Zivotnosti a odpisovy plan st prehodnotené na konci kazdého GEtovného obdobia.

Znehodnotenie nefinanéného majetku

Ku ditu, ku ktorému bola zostavena a¢tovna zavierka sa posudzuje, ¢i existuju faktory, ktoré by naznacovali, Ze realizovatelna
hodnota nefinanéného majetku, okrem zasob a odlozenej dafovej pohl ‘adavky je nizsia ako ich zostatkova hodnota. V pripade
zistenia takychto faktorov sa odhadne reali I'na hodnota ¢ho majetku ako ich Gista predajna cena (teda realna
hodnota minus ndklady na predaj), alebo sucasnd hodnota znich plynicich budicich penaznych tokov (teda hodnota
2 pouzivania), podPa toho, ktord je vyssia. Kazdé takto vzniknuta odhadnuté strata zo znizenia hodnoty majetku sa G&tuje v plnej
vyske vo vykaze ziskov astrat aostatnych sicasti komplexného vysledku v obdobi, v ktorom znizenie hodnoty nastalo.
Diskontné sadzby pouzité pri vypodte sicasnej hodnoly budicich pefiaznych tokov su tie, ktoré si povazované za primerané

i prostredi 2j republiky ku ditu, ku ktorému sa zostavuje G¢tovna zavierka. Spolo¢nost’
predstavuje lba jednu jednotku generujicu pefazna hotovost' (CGU).

Investicia v dcérskej spolo¢nosti

Dcérska spolocnost’ je taka u¢tovna jednotka, vratane Struktirovanej uétovnej jednotky, ktorti spolo¢nost’ kontroluje pretoze (i)
mé pravomoc ovlddat relevantné aktivity danej t&tovnej jednotky, ktoré vyznamne ovplyviujd jej ziskovost a vynosy, (ii) je
vystavend alebo mé prévo na variabilné vynosy z danej tétovnej jednotky a (iii) mé schopnost pouzivat' svoje pravomoci na to,
aby ovplyvnila navratnost investicie do danej {ittovnej jednotky. Existenciu a vplyv podstatnjch prav vratane potencidlnych
hlasovacich prav je nutné zvazit' pri vyhod , Ci spol (' mé pra i nad inou a¢tovnou jednotkou. Na to, aby pravo
bolo podstatné, jeho drzitel’ musi mat’ praktick( schopncls( toto pravo uplatnit’ v ¢ase, ked’ sa robia rozhodnutia o relevantnych
aktivitich uctovnej jednotky. Spolocnost moze mat’ privomoci nad Gctovnou jednotkou iked' vastni menej ako polovncu
hlasovacich prav. V takom pripade & je velkost’ ich prav ych v p S0
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svojimi prdvami a tiez rozloZenie vlastnictva tychto ostatnych hlasovacich pravach s cielom zistit, & ma de-fakto rozhodovacie
pravomoci nad ttovnou jednotkou. Ochranné prava ostatnych investorov, napriklad tie, ¢o sa tykajt podstatnych zmien aktivit
uétovnej jednotky alebo tie, ktoré st aplikovatelné len za vynimoénych okolnosti, nebrania spolo¢nosti kontrolovat’ int ictovn(i
Jjednotku.

Investicia v deérskej spolognosti sa ocefiuje v tejto mdlvldualne] uclovnej zavierke v obslaravace] cene znizenej o pripadné
kumulované straty zo zniZenia hodnoty. O a cena je vyj a hodnotou zapl prostnedkov alebo
penaznych ekvivalentov alebo redlnou hodnotou vloz majetku a zéviizkov na ic dcérskej spolocnosti ku ditu jej
obstarania. Pripadné zniZenie jej ocenenia sa vyjadruje prostrednictvom opravnej polozky s vyuzitim metody sicasnej hodnoty
odhadovanych buducich peftaznych tokov alebo realnej hodnoty zniZenej o niklady na predaj podl'a toho, ktord je vyssia.

Finanéné nastroje

Prvotné vykazanie a ocenenie

Pohl'adavky z obchodného styku a vydané dlhové cenné papiere sa prvotne vykazu pri ich vzniku.

Vsetok ostatny finanény majetok a finantné zaviizky sa pri ich prvotnom vykazani vykazu vo Vykaze o finanénej situacii, ked’
sa Spolo¢nost’ stane zmluvnou stranou dohdd obsahujucich finanéné nastroje.

Finan¢ny majetok (pokial’ sa nejedna o pohl'adavky z ¢ho styku bez ) a finanéné
z&viizky sa pri ich prvotnom oceneni ocenia v realnej hodnote zvysenej, okrem poloziek ocenenych realnou hodnotou cez vykaz
ziskov a strat (FVTPLY), o ndklady savisiace s obstaranim alebo vydanim finanéného nastroja. Pohladavky z obchodného styku,
ktoré neobsahuji vyznamny finanény komponent sa pri prvotnom oceneni ocenia transakénou hodnotou.

Finan¢ny majetok

Finan¢ny majetok Spolo¢nosti je pri prvotnom vykazani zaradeny do jednej z nasledujicich kategorii:
- umorovana hodnota,

- redlna hodnota cez ostatné sucasti komplexného vysledku (FVOCT),

- realna hodnota cez vysledok hospodarenia (FVTPL).

Zaradenie finanéného majetku sa po jeho prvotnom vykazani nezment, iba ak Spolo¢nost’ zmeni svoj obchodny model na riadenie
finan¢ného majetku.

Finan¢ny majetok sa oceni umorovanou hodnotou, ak st splnené nasledovné dve podmienky, a nie je zaradeny ako FVTPL:
- majetok je drzany v ramci obchodného modelu, ktorého cielom je drzat’ majetok za icelom obdrzat zmluvné pefiazné toky, a

- zmluvné podmienky vedi v ureny termin k pefiaZi tokom, ktoré pi 1ji vyhradne platby istiny a Grokov z
nezaplatenej istiny.

Pri behod yck lastného imania sa spol ( moze I'ne rozhodnat,, Ze nasledné zmeny v redlnej

hodnote bude (vratane kurzovych ziskov a strat) vy Cv ych saé vysledku. Za ziadnych okolnosti

sa potom nesmi preklasifikovat’ do vysledku hospodarenia.

Vietok finanény majetok, ktory nie je oceneny ako umorovand hodnota alebo FVOCI je oceneny vo FVTPL, vratane

derivatového finanéného majetku. Tato kategéria zahffia:

- komoditné derivaty, ktoré nie su urené ako
IFRS 9 a poZivajt sa na téely riadenia rizik

- obchodné derivaty, ktoré nie st uréené ako zat & ie nastroje v zat & ich vztahoch podl'a IFRS 9 a pouzivaju
na uely riadenia rizik

ie nastroje v ich vztahoch tak, ako st definované v

- hybridné nastroje vratane hlavného kontraktu a vnoreného derivatu

Finanény majetok oceneny v redlnej hodnote cez vykaz ziskov a strat _]e po prvotnom vykazani v sGvahe oceneny v redlnej
hodnote so zmenami realnej hodnoty ¢ ymi vo vysledu a

Vnorené derivity

Vnoreny derivat je komponent hybridného nastroja, ktory obsahuje aj nederivatovy hlavny kontrakt s G&inkom, Ze niektoré
peiazné toky z hybridného néstroja sa menia podobne ako pri samostatnom derivate. Cely hybridny nastroj sa klasifikuje a
nasledne ocefiuje bud’ v amortizovanej hodnote alebo relnej hodnote.

Derivaty vnorené v hybridnych nastroj s hlavnym k ktory nie je ény jetk podl'a IFRS 9 (finanéné
nastroje) sa oddel'uju, ked spiiajia definiciu derivatu, ich rizika a charakteristiky nie st uzko prepojené s hlavnym kontraktom a
hlavny kontrakt nie je ocefiovany v redlnej hodnote cez vysledok hospodarenia. Derivaty vnorené v hybridnych nastrojoch
s hlavnym kontraktom, ktory je finanény majetok podla IFRS 9, sa neoddeluju.
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Ak hybridny nastroj predstavuje kotovany finanény zavizok, namiesto oddelovania ¢ho zavizku,
cely hybridny néstroj v redlnej hodnote cez visledok hospodarenia.

Vnoreny derivat je vykazany ako dlhodoby majetok alebo dlhodoby zaviizok, ked zostatkova splatnost” hybridného nastroja, ku
ktorému vnoreny derivat prislicha, je viac ako 12 mesiacov a neo¢akéva sa jeho realizovanie alebo splatnost’ do 12 mesiacov.

O zmluve o kape alebo predaji nefinanénej polozky sa moze vyzadovat’, aby sa Gi¢tovala ako derivat, aj ked’ samotna nefinanéna
polozka nespadé do rozsahu posobnosti IFRS 9. Ak zmluvy o kiipe alebo predaji nefinanéngch poloziek mozno vysporiadat v
hotovosti alebo v inom finanénom néstroji, a to aj v pripade, ak je nefinanéna polozka I'ahko zamenitel'na za hotovost, potom st
zahrnuté do rozsahu posobnosti IFRS 9. Existuje vynimka zo zahrnutia do tohto rozsahu pre zmluvy, ktoré su uzatvorené a
nadalej drzané za (i¢elom prijatia alebo dodania nefinanénej polozky v sulade s o¢akavanymi poziadavkami G¢tovnej jednotky
na nékup, predaj alebo pouzitie (vynimka pre ,bezné predaje a nakupy* alebo vynimka na ,vlastné pouzitie®). Spoloénost
aplikuje vynimku na vlastné pouzitie na zmluvy na nakup elektrickej energie a oxidu hlinitého, ktoré su dohodnuté s pevnou
cenou.

Spolo¢nost’ mé nasledovny nederivatovy finanény majetok: pohl'adavky z obchodného styku, ostatné pohladavky (ako je
uvedené v bode 21) a pefiazné prostriedky a ekvivalenty pehiaznych prostriedkov.

Nasledné ocenenie a zisky a straty

- umorovana hodnota — tento majetok je nasledne oceneny vo vyske umorovanych nakladov, pouzitim efektivnej urokovej
miery, upraveny o straty zo znehodnotenia. Vynosové tiroky, zisky a straty z prepoétu cudzich mien a straty zo znehodnotenia
st vykazané vo vysledku hospodarenia.

- FVTPL - tento majetok je nasledne oceneny v realnej hodnote. Cisté zisky a straty, vratane akychkol'vek vynosovych trokov
adividend, je vykazany vo vysledku hospodarenia.

- investicie do vlastného imania vo FVOCI - tento majetok sa nasledne ocenuje v realnej hodnote. Prijaté dividendy sa vykazu
vo vysledku hospodérenia. Ostatné Gisté zisky alebo straty sa vykazu v ostatnych zlozkach komplexného vysledku a nie si
nikdy preklasifikované do vysledku hospodarenia.

Spolocnost’ nema nederivatovy finanény majetok, ktory sa ocefiuje vo FVOCI, alebo FVTPL, iny ako investicie do vlastného
imania.

Finan¢né zavizky

Finanéné zéviizky sii prvotne ocenené v umorovanej hodnote alebo vo FVTPL. Spolocnost zaradi finanény zavizok do FVTPL
ak je urteny na obchodovanie, ide o derivatovy nastroj, alebo je zaradeny do FVTPL pri prvotnom vykézani. Ked’ sa o finanénom
zéviizku vo FVTPL Gétuje prvykrét, Spolocnost ho oceni v jeho redlnej hodnote a Cisté zisky a straty, vratane drokovych
nakladov, st vykazané vo vysledku hospodarenia.

Ostatné financné zavizky sa po poiatotnom zaiitovani ocefiujii v hodnote umorovanych nikladov zistenych metodou
efektivnej urokovej miery. Urokové naklady a kurzové zisky a straty sa vykazuju vo vysledku hospodarenia. Akékol'vek zisky
a straty vzniknuté pri oduétovani sa vykazu do vysledku hospodarenia.

Spolo¢nost’ ma nasledovné nederivatové finantné zavizky: zavizky z obchodného styku a ostatné finanéné zavizky.

Odiictovanie financnych ndstrojov
Spolognost’ odéiétuje finanény majetok, ked:
a) sa majetok splatil alebo inak skongili préva na pefazné toky z investicie, alebo

b) Spolocnost’ previedla prava na penazné toky z investicie alebo uzavrela dohodu o prevode, a tym (i) paralelne previedla v
zisade vietky rizika a potencidlne zisky spojené s vlastnictvom alebo (i) ani nepreviedla ani si neponechala v zdsade vietky
rizika a potencidlne zisky spojené s vlastnictvom, pri¢om si neponechala kontrolu. Kontrolu si ponecha, ak protistrana nema
redlnu moznost’ predat’ majetok ako celok nespriaznenej tretej strane bez toho, aby dodatoéne obmedzila predaj.

Finanény zavizok (alebo jeho ¢ast) je oductovany z Vykazu o financne;j situdcii Spolo¢nosti len v tom pripade, ked’ zanikne, t.j.
ked zéviizok uvedeny v zmluve sa zaplati, zrusi, alebo skonéi jeho platnost.

Rozdiel medzi Gétovnou hodnotou ¢ho zavizku a
hospodarenia.

sa vykazuje vo vysledku
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Zipocet
Finanény majetok a zviizky st uvedené vo Vykaze o finanénej situdcii netto, ak ma Spolonost’ pravo zapogitat' hodnoty tohto
majetku a zaviizkov a siCasne ma v imysle zrealizovat' majetok a uhradit’ zavizky v jednom momente alebo uhradit’ ich netto.

Znizenie hodnoty majetku

Spolognost’ uplatiiuje model ,,oéakavanych strét z iverov* (expected credit loss, ECL), na finanény majetok ktory sa ocefiuje
umorovanou hodnotou alebo FVOCI, okrem investicii do nastrojov vlastného imania a majetku zo zmlav (contract assets).

Finanény majetok oceneny metodou umorovanych hodnot pouzitim efektivnej urokoveJ miery pozostéva z pohlladivok z
ého styku a pohladavok, pefiaznych prostriedkov a ekvi: P .

Podra IFRS 9 sa opravné polozky ocefiujii nasledujiicimi sposobmi:

- 12-mesa¢né ECL: ECL, ktoré vyplynu zo vietkych moznych zlyhani poGas nasledovnych 12 mesiacov po datume, ku ktorému
sa zostavuje Uétovna zavierka, a

- Celozivotné ECL: ECL, ktoré vyplyvaji zo vietkych moznych zlyhani pocas celej o¢akavanej Zivotnosti finan¢ného majetku.

Spolo¢nost” ocefiuje opravné polozky v hodnote, ktora sa rovna otakédvanym stratdm pocas celej doby Zivotnosti (celozivotna
ECL), s vynimkou dlhodobych poskytnutych pozic¢iek a vkladov v bankéch, pri ktorych sa averové riziko (tj. riziko zlyhania
pocas ocakdvanej Zivotnosti finanéného majetku) od prvotného vykazania vyrazne nezvysilo. Tieto opravné polozky sit
ocefiované 12-mesaénymi ECL.

Opravné polozky k pohl'adavam z obchodného styku a majetok zo zmliv sa vZdy ocefiuji v hodnote celozivotnych ECL.

Pri zistovani, &i sa Gverové riziko finanéného majetku vyrazne zvysilo od jeho prvotného vykazania a pri vypocte ECL
Spolo¢nost’ vyuziva primerané podporné informacie, ktoré boli vyhodnotené ako vhodné a dosmpne pre Spolocnosl bez
vynaloZenia neprimeranych nakladov alebo usilia na ich ziskanie. Zahfna to ki i acie a analyzy

aj
zalozené na historickych sku T lo¢nosti a hod! i ¢ho rizika vratane informacii o budiicom moznom vyvoji.

Spolonost’ povazuje finanény majetok za znehodnoteng, ak:

- Je nepravdepodobné, Ze dlznik zaplati svoje zavizky vo&i Spolo¢nosti v plnom rozsahu bez toho, aby Spoloénost’ realizovala
ukony, akymi st napriklad realizacia zabezpecenia, alebo

- Finanény majetok je viac ako 90 dni po splatnosti.

Celozivotné ECL st ECL, ktoré vyplyvaji zo vietkych mozngch znehodnoteni poas celej
majetku. Maximalne obdobie pre odhad ECL je zmluvna doba, pocas ktorej je Spolo¢nost’ vystavena uvemvemu riziku.
Ocenenie ECL

ECL st odhady pocitané ako vazeny priemer pi averovej straty. Uverové straty st
vytislené ako sucasna hodnota vietkych strat hotovosti, t.j. ako rozdiel medzi penaznyml tokmi, na ktoré st Spolo¢nosti splatné
na zaklade zmluvy a peflaznymi tokmi, ktoré Spolo¢nost’ o¢akéava ziskat'.

ECL nie st diskontované, pretoze neobsahuji ziadnu vyznamni zlozku financovania.

Straty zo zniZenia hodnoty
Straty zo zniZenia hodnoty stvisiace s pohl'ada iz ¢ho styku a ymi pohl’
hospodarenia.

i sa vykazuju vo vysledku

Strata zo zniZenia hodnoty sa zrusi, ak zrusenie moZno objektivne priradit k udalosti, ktord nastane po vykézani straty zo znizenia
hodnoty. V pripade ¢ného majetku ék hodnotou sa zruSenie vykazuje vo vysledku hospodarenia.

Uttovna hodnota pohl'adavok sa znizuje pomocou iétu opravnych poloziek. Tvorba a rozpustanie opravnych poloziek sa vo
Vykaze ziskov a strat a ostatnych sucasti komplexného vysledku vykazuje v riadku Ostatné prevadzkové néklady.
Nevymozitelné pohladavky sa odpisuji. Pohladévky splatené diznikmi, ktoré boli predtym odpisané, sa vykazujt vo Vykaze
ziskov a strat a ostatnych sucasti komplexného vysledku v riadku Ostatné prevadzkové vynosy.
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Zasoby

Zasoby su ocenené obstardvacou cenou, vlastnymi nakladmi alebo Eistou reahzacnou hodnotou podra toho, ktoré z tychto
hodndt je nizsia. Cista realizaéna hodnota je odhadovana predajna cena po ¢i nékladov na dokong a
predaj.

Materidl je oceneny véazenym priemerom obstaravacich cien, ktorych sucastou je cena obstarania materialu a iné naklady
stvisiace s obstaranim, ktoré vznikli pri ich uvedeni do si¢asného stavu a pri preprave na ich si¢asné miesto.

Nedokongend vyroba a hotové virobky sa ocefiujit vlastnymi nakladmi, ktoré zahffiajti naklady na priamy material a priame
mzdy, ostatné priame naklady a vyrobnii réZiu stanoveni pri normovanom vyuZiti vyrobnej kapacity.

Emisné kvoty

Emisné kvoty predstavuji kratkodoby ostatny majetok, ktory sa prvotne vykaze ku diiu pripisania emisnych kvot na uget, ktory
spravuje ICZ Slovakia, a.s. Emisné kvoty pridelené bezplatne sa vykazuju v nulovej hodnote. Nakipené emisné kvoty sa ocefiuju
v obstaravacej cene. Spolo¢nost’ tvori ku diiu, ku ktorému sa zostavuje i¢tovna zavierka rezervu na vypustené emisie vo vyske
nésobku mnoZstva emisii vypustenjch do ovzdusia a itovnej hodnoty emisngich kvt urcengch na pokrytie emisii. V pripade,
7e Spolognost’ nemé d isnych kvot urgenych na pokrytie svojich emisii, Zaznamendva rezervu v cene za
ziskanie chybajicich emisnych certifikatov k datumu, ku ktorému sa zostavuje G¢tovna zavierka.

Stitne dotacie

Spolo¢nost’ vykazuje dotacie az ked je takmer isté, Ze st splnené vietky podmienky sivisiace s dotéciou a sucasne, Ze sa dotacia
poskytne. Statne dotacie sa vykazuji na systematickej baze vo vysledku hospodarenia potas actovnych obdobi, ktoré asovo
a vecne stvisia s nakladmi, na kompenzaciu ktorych su dotcie uréené. Spolo¢nost’ uplatiiuje vynosovy pristup, podl'a ktorého
je dotacia vykazovand vo vysledku hospodarenia pocas jedného alebo viacerych wctovnych obdobi. Dotacie sivisiace
s odpisovateI'nym majetkom sa vykazuju vo vysledku hospodarenia po¢as obdobi a v pomeroch, v ktorych je naklad na odpis
tohto majetku vykézany. Statna dotdcia, ktora sa stane pohladavkou ako kompenzicia za uz vzniknuté naklady alebo straty,
alebo tétna dotécia poskytnutd s ciefom okamitej finanénej pomoci spolotnosti bez budicich stvisiacich nakladov, sa vykaze
vo vysledku hospodarenia v obdobi, v ktorom sa stala pohl'adavkou.

Statne dotacie vztahujice sa k prevadzke je mozné vykazat v ramci vykazu ziskov a strat a ostatnych stcasti komplexného
vysledku samostatne, V ostatnych vynosoch alebo ako zniZenie nakladov, na ktoré boli poskytnuté. Spolo¢nost’ vykazuje prijaté
statne dotacie vztahujuce sa k prevadzke vo vykaze ziskov a strat a ych sicasti ¢ho vysledku na
brutto principe ako Vynosy zo 3tatnych dotacii.

Rezervy

Rezervy sa G&tuja v pripade, ak ma Spolognost v dosledku minulej udalosti existujici zmluvny alebo implicitny zdvizok, ktory
mozno spol'ahlivo odhadnit a je pravdepodobné, Ze splnenie daného zaviizku bude viest' k ibytku ekonomickych uzitkov.
Vedenie Spolo¢nosti na zéklade svojho najlepsleho odhadu urque vysku rezervy na naklady potrebné na splnenie zaviizku
ku koncu tétovného obdobia. Vyska rezervy sa uréi ych buducich p ych tokov sadzbou
pred zdanenim, ktora odraza aktuilne trhové ocenenie Casovej hodnoty pefazi, a ak je o potrebné, Specifické riziko spojené
s danym zavizkom.

Rezerva na vyradovanie opotrebovanej Casti majetku

Rezerva na vyradenie opotrebovanej Casti majetku sa tyka buducich nakladov spoj s vyrad'
vymuroviek peci. Redlna hodnota tejto rezervy je vypocitana diskontovanim v ¢ase, kedy zavizok vznikol, a kumuluje sa ro¢ne
na suc¢asnit hodnotu, ktord sa upravi o skutoéné pouzitie. Spolo¢nost’ aktivuje néklady na vyradenie opoucbovancj Casti ma_]c(ku

zvySovanim zostatkovej hodnoty prislusného dlhodobého majetku a jeho odpi im pocas kovej doby Zi
Ugty Easového rozliSenia
Spolo¢nost odhaduje vySku nakladov a zavizkov, ktoré neboli ¢ ku koncu obdobia alebo boli

vyfakturované predcasne. Tieto naklady a zavizky sa zaznamenaju v G¢tovnictve a vykazu sa v (i¢tovnej zavierke v tom obdobi,
s ktorym &asovo a vecne savisia.

15

VYROGNA SPRAVA / ANNUAL REPORT 2020

FINANCIAL STATEMENTS 2021

Slovalco, a.s.

PQZNAMKY INDIVIDUALNEJ UCTOVNEJ
ZAVIERKY K 31. DECEMBRU 2021

Zavizky zo zamestnaneckych poZitkov
Dihodobé zamestnanecké pozitky

Spolo¢nost’ méa definovany dlhodoby program ych pozitkov p avajucich z ji ¢ho prispevku pri
odchode do dochodku vcmostncho pnspcvku za odpracované roky a odmeny pri zivotnych jubileach. Naklady na zamestnanecké
pozitky st pri ickou metédou, tzv. ,,Projected Unit Credit Method*. Podla tejto metody sa
naklady na poskytovanie poznkov vykazuji vo vykaze ziskov astrét a ostatnych sucasti komplexného vysledku tak, aby
pravidelne sa opakujiice naklady boli rozlozené na dobu trvania pracovného pomeru. Zavizky z poskytovania pozitkov sit
ocenené v sucasnej hodnote predpokladanych budacich pefiaznych tokov diskontovanych o hodnotu trhovych vynosov z vysoko
kvalitnych korporatnych dihopisov spolognosti s ratingami AA, AA+a AA-, ktorych doba splatnosti sa priblizne zhoduje s dobou
splatnosti daného zvéizku. Vietky poistno-matematické zisky a straty sa vykazuja vo vysledku hospodarenia. Vzniknuté naklady
minulej sluzby sa a¢tuji pri vzniku priamo do vysledku hospodarenia.

Kratkodobé zamestanecké pozitky

Zaviizky z p pozitkov sa ocefuju bez diskontovania a sl vykazované ako naklad
v momente, kedy je poskytnuta stvisiaca sluzba. Zavazok sa vytvéra vo vySke, ktorej vyplatenic sa predpoklada vo forme

a znych odmien, ak ma ¢ istujiici alebo implicitny zavizok vyplatit’ tito sumu v dosledku minulej
sluzby poskytnutej zamestniancom a tento zévazok mozno spoPahlivo ocenit.

Zdkonné poistenie a socidlne a dochodkové zabezpecenie

Spoloénost’ plati pocas roka odvody na povinné 3
garan¢ného fondu a na poistenie v i v zdkonom

¢, trazové poistenie a tiez prispevok do
2j vyske na zaklade vyplatenych hrubych miezd.

Vlastné imanie

Kmeiiové a prioritné akcie

Zakladné imanie sa ocefuje v redlnej hodnote protiplnenia, ktoré Spolognost prijala.

Drzitelia prioritnjch akcii nemajii hlasovacie prava. S tymito akciami je spojené pravo na dividendu vo vyske 0,038 USD
(povodne 1 slovenska koruna za akciu) v rokoch, kedy Spolo¢nost’ dosiahla zisk vypogitany podl'a IFRS/EU a na podiely zo

zostatku zisku po vyplateni prioritnej dividendy. Dritelia kmefiovych akcii majii nérok na dividendy vypogitané zo zisku
vykazaného podl'a IFRS/EU.

Zékonny rezervny fond

Zakonny rezervny fond bol vytvoreny v stlade so sl kou legislati na pokrytie ié strat v a iaje
nedistribuovatelny. Zakonny rezervny fond sa nesmie rozdelit medzi akcionarov. Je uréeny na krytie budtcich strat z podnikania
ana zvysenie zakladného imania v stlade s platnou legislativou.

Dividendy
Dividendy sa vykazujti vo vikaze zmien vlastného imania a ako zéviizok v obdobi, v ktorom s schvélené.

Vynosy
Vynos sa vykazuje, ak je pravdepodobné, ze Spoloénosti budt plynit’ ekonomické titky a ak sa dajii spofahlivo ocenit’. Vinosy

sa ocefiuji v redlnej hodnote prijatého alebo v budéicnosti splatného protiplnenia bez zliav, rabatov a inych dani z predaja i cla.

Predaj vyrobkov

Vynosy sa oceiuju na zaklade protihodnoty § 2j v zmluve so za a nezahfiia sumy inkasované v mene tretich
stran. Spoloénost’ vykazuje vynosy, ked prevedle komrolu nad produktom alebo sluzbou na zakaznika. Vyznamna ¢ast’ vynosov
Spolo¢nosti je so spriaznenymi osobami.
Vynosy sa vykazujii po odpoéte dani a zliav. Vynosy sa nevykazuja, pokial’ existuje vyznamna neistota v sivislosti s Ghradou
pronplnenla nakladov suwslaclch s transakciou a pn moznom vrateni vyrobkov, pripadne ak sa spolo¢nost zapéja do d'alsicho
énost’ vykazuje vinosy z predaja hlinika pri prechode kontroly na svojich zikaznikov, ktoré sa
ZlSl uji pomocou INCOTERMS Spolo¢nost’ spravidla vyuziva podmienky INCOTERMS, kde kontrola prechidza na
zékaznikov pri prevzati tovaru v ich prevadzke. Spolo¢nost’ fakturuje pIna sumu za dodavku hlinika zikaznikovi.
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Vynosové aroky

Vynosové aroky sa Casovo rozlisuju v sivislosti s neuhradenou istinou pomocou metddy efektivnej irokovej miery. Efektivna
urokové miera je sadzba, ktora presne diskontuje predpokladanu vysku buducich pefiaznych tokov pocas predpokladanej
ckonomicke;j Zivotnosti finanéného majetku na jeho &isti Gétovna hodnotu.

Finan¢né niklady a nikladovy urok

Finanéné naklady zahffiaju Grokové néklady z prijatych averov, trok pri diskontovani rezerv, dividendy z prioritnych akcif
vykazanych ako zavizky, znehodnotenie finanéného majetku (in¢ho ako pohladavok zobchodného styku) astraty zo
zabezpeCovacich nastrojov, ktoré st vykazané vo vysledku hospodarenia.

Naéklady na prijaté avery a pozicky priamo savisiace s obstaranim, vystavbou, resp. vyrobou prislusného dlhodobého hmotného
majetku, ktorym je taky majetok, pri ktorom je potrebny znagny Sas na jeho pripravu na planované pouzitie alebo predaj, zvySujit
jeho obstaravaciu cenu az do momentu, kym predmetny majetok je v podstate pripraveny na planované pouzitie alebo na predaj.

Vsetky ostatné naklady na prijaté Gvery sa vykazujii vo vykaze ziskov astrét a ostatnych sucasti komplexného vysledku
V obdobi, kedy vznikli.

Dait z prijmu

Daii z prijmu za prislusné Gétovné obdobie sa skladé zo splatnej a odloZenej dane.

Splatna dan z prijmu

Spla\ne daiiové pohlladivky a zdviizky sa ocenuju v ocakavanej vySke prijatej sumy od dafiového iradu resp. ich Ghrady

uradu a zraZ| >j dane z Uloziek volnych finanénych prostriedkov. Na ich

vypocet sa pouzivaja dahovc sadzby a daiové zakony, ktoré st uzakonené ku diu, ku ktorému sa zostavuje Gétovna zavierka.

Odlozend daii z prijmov
Odlozena dar z prijmov sa uétuje zo vetkych docasnych rozdielov medzi Giétovnou zostatkovou hodnotou majetku a zavizkov
aich daovou zikladiiou k ditumu, ku ktorému sa zostavuje GCtovna zévierka. Odlozena daii z prijmov (vo vysledku
I da tje zmenu stavu odlozenych daiovych pohladavok a zédvizkov pocas roka s vynimkou odlozenej dane
suvlslacej s polozkami, ktoré sa (¢tuji priamo do vlastného imania. Zmeny, ktoré vyplyvaju z novelizcii a Gprav daiovej
legislativy a sadzieb dane sa vykazujii vtedy, ked’ nové daiiové zikony, resp. sadzby nadobudnii v zisade platnost’.

Odlozen¢ danové zavizky sa vykazuju zo vietkych zdaniteInych docasnych rozdielov.
Odlozené¢ danové pohladavky sa vykazuju zo vsetkych odpocitatelnych docasnych rozdielov iba ak je pravdepodobné, ze
vznikne dostatoény zdanitel'ny zisk, voéi ktorému bude mozné uplatnit’ vyhody docasnych odpocitatelnych rozdielov.

a hodnota zenych danovych pohladavok sa posudzuje vzdy k datumu, ku ktorému sa zostavuje uétovna zavierka
a znizuje sa, ak uz nie je pravdepodobné, Ze vzniknu zdanitelné prijmy, ktoré by posta¢ovali na uplatnenie odlozenej dafiovej
pohl'adavky, ¢i uz celej, alebo jej Casti.
Odlozené dafiové pohl'adavky a zévizky sa oceiiujii pomocou dafiovej sadzby, o ktorej sa predpoklada, Ze bude platit’ v Case
realizicie pohladavky, resp. Vyrovnania ziviizku na ziklade dafiovych sadzieb a dafiovjch zikonov platngch, resp. v zasade
platnych ku diiu, ku ktorému sa zostavuje G&tovna zavierka.

Odlozené¢ daiové pohladavky a zavizky sa kompenzuji, ak existuje pravny narok na zutovanie splatnych dafiovych
pohladavok so splatnymi dafiovymi zaviéizkami a ak sivisia s dafiou z prijmov vyrubenou tym istym dafiovym taradom, pricom
Spolo¢nost’ ma v imysle vyrovnat svoje splatné dafiové pohladavky a zaviizky na netto baze.

Najmy - IFRS 16
Pri uzavreti zmluvy Spolo¢nost’ vyhodnocuje, ¢i zmluva obsahuje ndjom. Zmluva predstavuje ndgjomni zmluvu respektive
obsahuje najom, ak prenaa prévo kontrolovat’ pouzivanie daného majetku pocas uritého obdobia za protihodnotu. Spolocnost
povazuje zmluvu za najom, ak sphiia vietky nasledujice podmienky:

- existuje identifikovany majetok, ¢i uz explicitne alebo implicitne, a

wzitky 7 pouzivania i majetku, a

- najomca ziska v podstate vietky
- najomca mé pravo riadit’ pouzivanie identifikovaného majetku.
Spolo¢nost uplatnila vynimku a aplikovala novy tandard IFRS 16 na vietky zmluvy, ktoré uzatvorila pred 1. januarom 2019 a
identifikovala ich ako najmy podl'a IAS 17 a IFRIC 4 (grandfather the definition of lease on transition). To znamend, Ze nanovo
neposudzuje najomné zmluvy, ktoré boli vyhodnotené ako njom podl'a IAS 17, & spifiajii novii definiciu najmu podra IFRS 16.
Pri prvotnom vykizani a nislednom preceneni njomnej zmluvy, ktord obsahuje nijomnii zlozku, Spolocnost priradi zmluvne
dohodnuta pmnhodnotu na kazdi naj omna zlozku pomerne na zéklade jej hodnoty v pripade, ak by bola dohodnuta samostatne.
" actuje o ych a govych zlozkach pri na]moch pozemkov a nehnutelnosti. Pri ndgjmoch
vozidiel a in¢ho majetku spol neuictuje o lizi j ako aj izi 2j zlozke aviak ich povazuje za jednu
lizingovéi zlozku.

17

VYROGNA SPRAVA / ANNUAL REPORT 2020

FINANCIAL STATEMENTS 2021

Slovalco, a.s.

PQZNAMKY INDIVIDUALNEJ UCTOVNEJ
ZAVIERKY K 31. DECEMBRU 2021

Najaty majetok (Spolocnost’ ako ndjomea)
Spolognost’ vykize privo na pouzivanie majetku a zavizok z najmu na zagiatku najmu. Pociatocna hodnota priva na pouzivanie
majetku sa stanovi ako stiéet poiatocnej hodnoty zavizku z najmu, platieb ndjomného uskutoénenych pred alebo v defi zacatia
najmu, po&iatoénych priamych nakladov na strane nijomcu poniZenych o akékol'vek obdrzané najomné stimuly.

Pri i doby najmu sa predovietky dzuj d[ika‘ hodnutej doby néjmu ako aj moznosti jej predcasného ukonenia
resp. moznosti predizenia zmluvy. Pri p b ia moznosti predizenia respektive é
ukoncenia doby ndjmu Spolo¢nost’ berie do uvahy vsetky relevantné skuto¢nosti a okolnosti, ktoré poskytuju ekonomické
podnety na uplatnenie (neuplatnenie) tychto moznosti. Doba, o ktordi je mozné zmluvu predizit (respektive doba, ktora nasleduje
po moznosti zmluvu predéasne ukongit), sa zahmie do doby néjmu iba v pripade, ze si je Spolocnost’ dostatocne ista, ze
predizenie bude uplatnené.

Pravo na pouzivanie majetku sa odpisuje rovnomerne po¢as doby najmu od za¢atia najmu az do jeho ukon¢enia. V pripade, ak
njom zahfha prevod vlastnictva alebo kipnu opeiu, prévo na pouzivanie majetku sa odpisuje rovnomeme pocas doby
pouzitelnosti majelku Odplsovat sa zaGina diiom zadatia najmu. Posudenie mozneho znehodnotema prava na pouZivanie
majetku sa 0. ako tdenie zniZenia hodnoty a ¢ho majetku,
ako je opisané v ictovnej zasade Znehodnotenic nefinanéného majetku vyssie.

Zaviizok z ndjmu sa prvykrét ocefiuje v defi spristupnenia najatého majetku najomcovi (def zadiatku najmu). Zavizky z najmu
sa prvotne ocefuju v suc¢asnej hodnote lizingovych splatok pocas doby najmu, ktoré neboli zaplatené k datumu pociatoéného
ocenenia s pouzitim diskontnej sadzby ktort predstavuje prirastkova vypozickova mlera najomcu (,,the incremental borrowing
rate*). Prirastkové vypozickovi micra njomeu bola s & na ziklade informécii tykajucich sa
Spolocnosti. Nésledné precenenie zdvizku z ndjmu sa vykona v pripade, Ze do_]de k zmene podmienok zmluvy (napr. zmena
doby najmu z dovodu uplatnenia moznosti na | [zeni pnpadne ie zmluvy, zmena platby za naJom na
zaklade zmeny indexu alebo sadzby pouzi ri i platieb, zmena i 1 kupnej
opcie atd"). Akékol'vek ndsledné prehodnotenie zévizku z njmu bude mat’ vplyv aj na ocenenic prava na pouzivanie majetku.
Ak by to viedlo k zapornej hodnote prava na pouZivanie majetku, zostavajici vplyv sa vykaZze s vplyvom na vysledok
hospodarenia (takZe vysledné pravo na pouzivanie majetku bude vykazané v nulovej hodnote).

finanenyel

Spoloénost’ uplatnila volitelni vynimku a nevykazuje pravo na pouzivanie majetku ani zaviizok z najmu pri vietkych typoch
najomnych zmliv s dobou najmu 12 mesiacov alebo menej. Naklady suvisiace s tymito najmami st v i¢tovnej zévierke vykazané
ako prevadzkové naklady rovnomerne pocas doby najmu.

Spolognost’ tiez uplatnila volitent vynimku a nevykazuje pravo na pouzvanic majetku ani zaviizok z ndjmu pri ngjomnych

zmluvich, v ktorych je hodnota najatého majetku jednozna&ne nizsia ako 5 000 USD. Pri uréeni predpokladanej hodnoty majetku

sa vychadza z predpokladu, Ze ide 0 novy majetok. Ak nie je mozné spol'ahlivo ur¢it’ hodnotu majetku, volitelna vynimka sa pre

takyto najom neaplikuje.

Spolo¢nost’ vo vykaze finanénej pozicie vykazuje pravo na pouZivanie majetku samostatne ako Majetok s pravom na uZivanie

a zaviizky taktiez samostatne ako Zavizky z najmu. Dalej Spoloénost’ vo vykaze penaznych tokov vykazala transakcie suvisiace

s nijmom nasledovne:

- platby za istinu tykajiicu sa zaviizkov z najmu v ramei tokov z finanénych innosti,

- platby za Groky tykajuce sa zavizkov z najmu v ramci tokov z prevadzkovej ¢innosti (uplatiiuju sa tu poziadavky na zaplateny
urok v stlade s 1AS 7),

- platby za kratkodoby najom, najom drobného majetku a platby variabilnych Gasti ndjomného, ktoré nie si zahrnuté do ocenenia
zavizkov z najmu v ramei tokov z prevadzkovej ¢innosti.

indarodné Standardy prijaté Radou pre medzinirodné uc¢tovné Standardy (,,IASB*)

Nasleduitice & a doplnenia k §

si cinné pre rotné obdobia zacinajice po 1. januiri 2021 a skorsia aplikiicia
je povolend. Spolognost’ predgasne neprijala ziadny z tychto novych a dop! a neocakéva, 7e budd mat’
vyznamny vplyv na G&tovni zavierku Spolo&nosti, po nadobudnuti ich G&innosti.
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- Klasifikicia zavizkov ako obezné alebo neobezné (Doplnenia k 1AS 1);

- Odkaz na koncepény ramec (Doplnenia k IFRS 3);

- Pozemky, budovy a zariadenia - Prijmy pred uvedenim do prevadzkyschopného stavu (Doplnenia k IAS 16);
- Stratové zmluvy — niklady na splnenie zmluvy (Doplnenia k IAS 37);

- Iniciativa o zverejiiovani (Doplnenia k IAS 1);

- Definicia t&tovnych odhadov (Doplnenia k IAS 8);

- Danez prijmov, ktoré sa tykaji majetku a zévizkov, ktoré vznikli 7 jednej transakcic (Doplnenia k IAS 12);
- IFRS 17 Poistné zmluvy a dodatky k IFRS 17 Poistné zmluvy;

- Rogné vylepsenia IFRS standardov 2018-2020

Nové alebo doplnené Standardy a interpreticie, ktoré boli schvilené EU k 10. decembru 2021, ktoré sii Gi¢inné pre roéné
obdobia zatinajuce po 1. januari 2021

Doplnenia k IFRS 16 Ndjmy - ZFavy k ndjmom v sivislosti s COVID-19 po 30. jiini 2021

Utinné pre obdobia zacinajiice 1. aprila 2021 alebo neskor. Skorsia aplikacia je povolena vratane G&tovnych zavierok, ktoré
neboli schvalené na vydanie k 31. marcu 2021.

Doplnenia predlZuji o jeden rok obdobie uplatiiovania volitel'nej praktickej vynimky, ktora zjednodusuje u&tovanie o zlavach
na najomnom undjomcu, ktoré si priamym dosledkom COVIDu-19. Pdévodna vynimka bola vydana
v m4ji 2020 a Spoloénost’ ju vo svojej tétovnej zavierke za rok konéiaci sa 31. decembra 2021 neuplatnila®.

Spolo¢nost’ neoakava, Ze doplnenia budi mat’ vyznamny vplyv na Gétovnu zavierku pri ich prvotnej aplikéacii.
Doplnenia k IAS 16 Pozemky, budovy a zariadenia — Prijmy pred uvedenim do prevadzkyschopného stavu

Utinné pre actovné obdobia, ktoré sa zatinaj 1. janura 2022 alebo neskor. Skorsie uplatiiovanie je povolené.

Doplnenia k IAS 16 vyzaduju, aby sa prijmy z predaja z poloziek, ktoré sa vyrobili v procese umiestnenia majetku na uréené
miesto a jeho uvedenia do prevadzkyschopného stavu podra zémerov manazmentu, vykézali vo visledku hospodérenia spolu s
ndkladmi na tieto poloZky a aby Spolo&nost’ ocenila naklady na tieto polozky podl'a poziadaviek IAS 2.

Doplnenia sa musia aplikovat’ retrospektivne, ale iba na tie polozky nehnutelnosti a stro_lov a zanadcm ktoré sa umiestnili na
uréené miesto a do prevadzkyschopného podl'a zamerov z na zaiatku naj ¢tovného obdobia alebo neskor,
v ktorom Spolo¢nost’ prvykrit aplikuje dopInenia. Kumulativny dopad prvej aplikacie dopIneni sa vykaze ako uprava otvaracieho
stavu nerozdeleného zisku (alebo inych poloZiek vlastného imania, podl'a konkrétnej situacie) na zadiatku tohto najskorSicho
prezentovaného obdobia (ak je potrebné).

Spolo¢nost neocakava, Ze doplnenia budd mat’ vyznamny vplyv na iétovnii zavierku pri ich prvotnej aplikacii.
Doplnenia k IAS 37 Rezervy, podmienené zavizky a podmieneny majetok. Stratové zmluvy — niaklady na splnenie zmluvy

Uginné pre ttovné obdobia, ktoré zaginaji 1. janudra 2022 alebo neskér. Skorie uplatiiovanie je povolené.

Doplnenia vyzaduji, aby pri posudzovani nakladov, ktoré su potrebné na splnenie zmluvy, Spolo¢nost’ do tychto nakladov
zahrnula v3etky néklady, ktoré priamo suvisia so zmluvou. Odsek 68A objasiiuje, ze naklady na splnenie zmluvy obsahuji
prirastkové niklady na splnenie zmluvy ako aj alokaciu ostatnych nékladov, ktoré priamo savisia so splnenim zmluvy.

Spolo¢nost’ ma aplikovat’ tieto doplnenia na zmluvy, pri ktorych este nesplnila vietky svoje zév.iizky na za¢iatku uétovného
obdobia, v ktorom prvykrat aplikuje doplnenia (datum prvej aplikci lognost neupravi p T'né informacie. Namiesto
toho, ku ditu prvej aplikacie vykaze kumulativny dopad prvej aplikacie dop]nem ako upravu otvaracieho stavu nerozdeleného
zisku alebo inej polozky vlastného imania, podl'a konkrétnej situacie.

Spolognost’ neocakava, ze doplnenia buda mat’ vyznamny vplyv na Gétovnu zavierku pri ich prvotnej aplikacii.
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Rotné vylepSenia IFRS $tandardov 2018 — 2020

Uinné pre tictovné obdobia, ktoré zaginaju 1. januara 2022 alebo neskor. Skorsie uplatiiovanie je povolené.
Doplnenia k IFRS 9 Finan¢né nastroje

VylepSenia_objasiji, Ze pri posudzovani toho, & sa vymena dihovych nistrojov medzi existujicim diznikom
a veritelom usk za p y dmienok, poplatky, ktoré sa majii zahrnat’ spolu s diskontovanou sic¢asnou
hodnotou pefiaznych tokov podl 'a novych podmienok, zahffaji iba zaplatené alebo prijaté poplatky medzi dlznikom a veritefom,

vratane poplatkov zaplatenych alebo prijatych bud’ dlznikom alebo veritel'om v mene druhej strany.

Doplnenia k Ilustrativnym prikladom k IFRS 16 Lizingy

Vylep3enia odstraiiuji z ilustrativneho Prikladu 13 k IFRS 16 referenciu na nahradu, ktora poskytne prenajimatel’ najomcovi za
zhodnotenie predmetu ndjmu ako aj vysvetlenia k G¢tovaniu tychto néhrad u najomceu.

Dop! ia k IAS 41 Pol arstvo
Vylepsenia (i poziadavk Zivanie peitaznych tokov pred im pri ocefiovani polnohospodérskeho majetku
reélnou hodnotou. Povodne TAS 41 vyzadoval aby spolognost’ pouzivala pefiazné toky pred zdanenim pri oceiiovan realnou
hodnotou, ale z i pouzit’ di; ( sadzu pred im na ie tychto pefiaznych tokov.

locnost’ neocakava, 7e doplnenia budii mat vyznamny vplyv na Gctovni zavierku pri ich prvotnej aplikcii.

Nové alebo doplnené Standardy a interpreticie, ktoré sii ui¢inné pre ro¢né obdobia za¢inajuce po 1. janudri 2021, ktoré
eSte neboli schvilené EU k 10. decembru 2021

Doplnenia k TAS 12 Dane z prijmov, ktoré sa tykajit majetku a zavizkov, ktoré vznikli z jednej transakcie
Uginné pre (i¢tovné obdobia, ktoré zaginaj 1. janudra 2023 alebo neskor. Skorsic uplatiiovanie je povolené.

Doplnenia zuzuja rozsah vynimky pri prvotnom i [initial (IRE)], aby sa vylugili transakeie, pri
ktorych vznikaji rovnaké a kompenzujiice docasné rozdiely — napriklad lizingy a zaviizky tykajice sa uvedenia do pdvodného
stavu. V pripade leasingov a v pripade zéviizkov tykajicich sa uvedenia do povodného stavu, bude potrebne stvisiace odlozené
dafiové pohl'adavky a odlozené danové zavizky vykazat' od zaciatku naj: 3i ného obdobia,
pricom kumulovany dopad sa vykize ako tiprava nerozdeleného zisku alebo inych poloziek vlastného imania k tomuto détumu?,
Pre victky ostatné transakcie, doplnenia sa budi aplikovat na ti transakcie, ktoré vznikni po zagiatku najskorsicho
prezentovaného obdobia.

Spolo¢nost’ neoc¢akava, ze doplnenia budi mat’ vyznamny vplyv na uétovna zavierku pri ich prvotnej aplikacii.

Doplnenia k IAS 1 Prezenticia G¢tovnej zavierky, Klasifikicia zivizkov ako obeZné alebo neobeZné

Ukinné pre Gictovné obdobia, ktoré zaginaju 1. januara 20233, Skorsie uplatiovanie je povolené.

Lo Lo "

Doplnenia zavizkov ako alebo by sa mala zakladat' na existencii prava
Spolo¢nosti odloZit’ vyrovnanie zévizkov ku koncu Giétovného obdobia. Pravo Spolo¢nosti odloZit’ vyrovnanie aspofi o dvanasl
mesiacov po datume, ku ktorému sa zostavuje Gétovna zav:crka ncmus: byt’ i ¢, ale musi byt’ d:
Klasifikacia nie je ovplyvnend zamermi alebo ocakéavani: ¢i a kedy Spolognost’ uplatni svoje pravo odlozit
vyrovnanie zaviizku. Doplnenia tieZ objasiiuju, ¢o sa povaZuje za vyrovnanie zavizku.

locnost’ neogakéva, ze doplnenia budt mat § vplyv na Gtovni zévierku pri ich prvotnej aplikécii.

Doplnenia k IAS 1 Prezenticia utovnej zivierky a Vyhlisenie o praxi k IFRS 2 Posudzovanie vyznamnosti
Uginné pre tiétovné obdobia, ktoré zacinajii 1. janudra 2023 alebo neskor. Skorsie uplatiiovanie je povolené.

Dodatky k IAS 1 vyZzaduja, aby Gétovné jednotky zverejnili informécie o materialnych uétovnych zasadach a nie o vyznamnych
actovnych zasadach.

1 Povodna verzia praktickej vynimky bola a zostava volitelna. Zmeny a doplnenia z roku 2021 viak v skuto¢nosti nie st volitené.

Dovodom je skutognost’, ze na]omca ktory sa rozhodol uplatnit prakticka vynimku zavedent dodatkami z roku 2020, musi dosledne
Si na opra ¢ zmluvy s charakteristikou a s podobnymi okolnost'ami.

2 Ak Spolo¢nost’ predtym tctovala o odloZenej dam z prenajmu a zavizkov z vyradovania podl'a netto pristupu, potom sa vplyv

prechodu pravdepodobne obmedzi na dlozenej daiovej pohl'adavky a odlozeného daiového zévizku.

31ASB vydala 15. jula 2020 dodatok k odloZeniu datumu G¢innosti na 1. januar 2023.
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Spolo¢nost’ neocakava, ze doplnenia budit mat’ vyznamny vplyv na G€tovnu zévierku pri ich prvotnej aplikacii.

1AS 8 Uttovné politiky, zmeny v Gétovnych odhadoch a chyby
Uikinné pre Gétovné obdobia, kioré zadinajd 1. janusra 2023 alebo neskor. Skorsie uplatfiovanie je povolené.

Doplnenia zaviedli definiciu “Gétovnych odhadov™ a obsahuji d’alsie doplnenia k IAS 8, kmre objasnu]u, ako odlisit’ zmeny
uctovnych politik od zmien v odhadoch. Rozlidenie je délezité, nakol'ko zmeny v u sa vo i
aplikujti retrospektivne, kym zmeny v odhadoch sa tétujii v tom obdob, kedy ku zmene doslo.

Spoloénost’ neotakéva, 7e doplnenia budd mat’ v§znamny vplyv na t&tovna zavierku pri ich prvotnej aplikdcii.

21

VYROGNA SPRAVA / ANNUAL REPORT 2020

FINANCIAL STATEMENTS 2021

Slovalco, a.s.

PQZNAMKY INDIVIDUALNEJ UCTOVNEJ
ZAVIERKY K 31. DECEMBRU 2021

4. SPOTREBA MATERIALU A ENERGIE

Spotreba materidlu a energie bola k 31. decembru nasledovna:

v tisicoch USD 2021 2020
Spotrebované suroviny 211778 146 707
Spotrebované ingoty a Srot 42 2
Primarna elektricka energia 139837 110 158
Ostatné energie a paliva 21164 13176
Spotreba ostatného vyrobného materialu 3357 3067

376178 273110

5. OSOBNE NAKLADY

Osobné néklady k 31. decembru pozostévajt z ych polozick:

v tisicoch USD 2021 2020

Mzdové néklady 13 600 13369

Zakonné a ostatné socialne poistenie 4790 4672

Ostatné 187 178
18577 18219

6. DANZ PRIJIMU

Hlavné zlozky daového nakladu/(vynosu) za roky kon¢iace sa 31. decembra:

v tisicoch USD 2021 2020

Splatna dan 10883 1819

Odlozena dan 8455 (11 975)

Dodatoéné odvody - (86)

Celkova vykézan dai 19338 (10 242)

Odsiihlasenie dafiového nakladul(vynosu) vypo&itaného s pouZitim Statutarnej dafiovej sadzby vo vyske 21 % pre rok 2021

(r. 2020: 21 %) zo zisku pred so skutocnym daftovym za roky kongiace 31. decembra:
v tisicoch USD 2021 2020
Zisk/(strata) pred zdanenim 38961 (39737)
Daii z prijmu podla Statutarnej sadzby vo vyske 21 % (r.2020: 21 %) 8182 (8345)
Vplyv odli$nej meny pouzitej pri vypoéte splatnej dane 2677 (2325)
Vplyv zmeny menového kurzu na vypocet odlozenej dane 122 550
Docasné rozdiely, ku ktorym nebola G¢tovana odloZena daii v beznom obdobi 7961 -
Trvale pripotitatelné nedafiové ndklady a nezdanitené vynosy, netto 396 (122)
Daii z prijmu podla efektivnej sadzby dane 49,63 % (2020: 25,77 %) 19338 (10 242)

Vplyv rozdielnej meny pouZity pri vypoéte splatnej a odloZenej dane z prijmu vyplyva z funkénej meny, ktorou je USD, zatial'
o narodnou menou pre dafiové tiely je EUR. Polozky st prepocitané na eura pre potreby vycislenia zikladu dane vymennym
kurzom platnym ku diiu transakcie.
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7. DLHODOBY HMOTNY MAJETOK
Odlozend dafiové pohl'adivka a zavizok k 31. decembru:

v tisicoch USD 2021 2020 Prehad pohybov dihodobého hmotného majetku za rok kongiaci sa 31. decembra 2021:
Odlozena daiiova pohPadavka Poskytnuté
Zmena redlnej hodnoty vlozenych derivatov - 23 preddavky
. s Stroje,  Obstaravany na
Opravna polozka k zasobam 771 703 » tisicoch USD zariadenia dlhodoby dihodoby
Dlhodoby hmotny a nehmotny majetok - 763 a dopravné hmotny hmotny
Rezervy na nevyfakturované dodavky a sluzby 51 41 Pozemky Budovy prostriedky majetok majetok Celkom
Rezerva na vyradenie opotrebovanej dasti majetku 545 483 Obstardvacia cena
Rezerva na zmluvné pokuty 463 - K 1. januaru 2021 2319 139 847 344 316 16 552 555 503 589
Komoditné derivaty 8547 - Prirastky - - 9657 1019 10 676
Rezerva na zamestnanecké pozitky 212 224 Ubytky - (6895) - - (6895)
Ostatné 434 313 Presuny - 5026 8830 (12 486) (1370) -
OdloZena daiiovéa pohladivka spolu 11023 2550 K 31. decembru 2021 2319 144 873 346 251 13723 204 507 370
OdloZeny dafiovy zavizok Oprivky a zniZenie hodnoty majetku
Derivaty zo zmliv na elektricku energiu (16 928) - K 1. januaru 2021 1650 124 624 327126 7163 - 460 563
Odlozeny daitovy zdvizok spolu (16 928) - Odpis za Gétovné - 929 3881 - - 4810
Cistd odlozena daiiova pohPadavka / (Cisty odloZeny daiiovy zavizok) (5905) 2550 obdobie
ZniZenie hodnoty majetku 447 18 276 20551 6560 45834
Odlozend daiiova pohladivka nebola zatict i k nasledovnym polozkd Ubytky - - (6 895) - - (6 895)
Nevykazani odlozend daitova pohladavka z rozdielu zostatkovej hodnoty dihodobého 7961 - K 31 decembru 2021 2097 143829 344 663 13723 - 504 312
hmotného a nehmotného majetku a jej daiovou zakladiiou Zostatkova cena
K 31. decembru 2021 222 1044 1588 0 204 3058
K 31. decembru 2020 669 15223 17 190 9389 555 43026
'V roku 2021 lo¢nost’ vykazala dodatoéné znehod: ie dlhodobéh ¢ho majetku vo vyske 45,8 miliona USD v dosledku

vyznamnych zmien trhovych podmienok na konci roka 2021, ktoré siviseli najmé so zvySenim cien energii.
Spolo¢nost k 31. decembru 2021 vlastni dlhodoby majetok v obstardvacej cene 163 miliénov USD, ktory je plne odpisany a stale

pouzivany.
K 31. 2021 ak 31. 2020 nemala ¢nost’ Ziadny dlhodoby hmotny majetok, ktory by bol zaloZeny na
zabezpecenie bankovych tiverov. V roku 2021 bol dlhodoby hmotny majetok poisteny spolocnostou Industriforsikring na hodnotu
909 514 tisic USD.
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POZNAMKY INDIVIDUALNEJ UCTOVNEJ POZNAMKY INDIVIDUALNEJ UCTOVNEJ
ZAVIERKY K 31. DECEMBRU 2021 ZAVIERKY K 31. DECEMBRU 2021
Prehl'ad pohybov dlhodobého hmotného majetku za rok konciaci sa 31. decembra 2020: Prehl'ad pohybov dihodobého nehmotného majetku za rok kongiaci sa 31. decembra 2020:
Poskytnuté
Stroje,  Obstardvany preddavky Obstaravany
zariadenia dlhodoby na dlhodoby dlhodoby
v tisicoch USD a dopravné hmotny hmotny Softvér a nehmotny
Pozemky Budovy  prostriedky majetok majetok Celkom v tisicoch USD licencie majetok Celkom
Obstardvacia cena Obstarivacia cena
K 1. januaru 2020 2319 138873 341826 16 786 - 499 804 K 1. janudru 2020 4671 606 5277
Prirastky - - 279 11272 12106 Prirastky - 55 55
' 555 Ubytky N R _
Ubytky - (694) (7 627) - - (8321) Presuny 2 @y R
Presuny ) 1668 9838 (11506) - - K 31. decembru 2020 45692 640 5332
K 31. decembru 2020 2319 139847 344 316 16 552 555 503 589 Oprévky a znizenie hodnoty majetku
Oprivky a zniZenie hodnoty majetku K 1. janudru 2020 4093 - 4093
K1, januiru 2020 990 108106 308 408 7163 - 424667 Odpis 7a tictovné obdobie 170 - 170
Odpis za iitovné obdobie - 2116 6615 - - 8731 Znizenie hodnoty majetku 253 253
Znizenie hodnoty majetku 660 15096 19382 R 35138 Ubytky - - -
Ubytky - (694) (7 279) - - (7973) K 31. decembru 2020 4516 N 4516
K 31. decembru 2020 1650 124624 327126 7163 - 460 563 Zostatkova cena
Zostatkova cena K 31. decembru 2020 176 640 816
K 31. decembru 2020 669 15223 17190 9389 555 43026 K 31. decembru 2019 578 606 1184
K 31. decembru 2019 1329 30 767 33072 9623 - 74791

9. ZNIZENIE HODNOTY DLHODOBEHO HMOTNEHO A NEHMOTNEHO MAJETKU

8. DLHODOBY NEHMOTNY MAJETOK Hodnota dlhodobého hmotného, nehmotného majetku a majetku s privom na uzivanie (,.dlhodobého majetku®) je

Prehl'ad pohybov dlhodobého nehmotného majetku za rok konéiaci sa 31. decembra 2021: prehodnocovana ku kazdému diiu, ku ktorému sa zostavuje uétovna zavierka za uéelom zistenia, ¢i existuje objektivny indikator
Obstarévany znizenia jeho hodnoty. Ak existuje akykol'vek takyto naznak, je odhadnuta realizovatelna hodnota tohto majetku. O znizeni
dlhodoby hodnoty dlhodobého majetku sa Gtuje vtedy, ked” G¢tovna hodnota jednotky generujicej hotovost' (CGU), presiahne jeho
Softvér a nehmotny feali;ovatel’nﬁ‘hOQnotu. Straty zo zniZenia hodnqty d!hod()_bého majetku st vykdzané vo vysledku hospodarenia. Spolo¢nost’
v tisicoch USD licencie majetok Celkom identifikovala iba jednu CGU, pre ktort bola vy¢islena realizovatelna hodnota.

Realizovatelna hodnota dlhodobého majetku CGU sa stanovi v hodnote vysiej z:

Obstardvacia cena - odhadovanej hodnoty z pouzivania, alebo

K 1. janudru 2021 4692 640 5332 - realnej hodnoty po odpotitani nakladov na predaj.

Prirastky - 185 185 Vypocet realizovatelnej hodnoty je zalozeny na naj odhade b2 ji sana ' h

Ubytky (328) - (328) arozsahu ekonomickych podmienok, ktoré budi existovat’ pocas zostavajacej doby pouzitelnosti dlhodobého majetku. Straty
70 znizenia st vykazované, ak realizovatena hodnota je nizsia ako zostatkova hodnota CGU.

Presuny 222 (221) -

K 31. decembru 2021 4586 604 5190 Spolocnost’ vykonala analyzu internych aj externych indikatorov zniZenia hodnoty CGU k 31. decembru 2021. ManaZment

Oprivky a zniZenie hodnoty majetku spolgx’:nosli urEil ako hlavny doévod indikujici zm'iefnie hodnoty majetku v r. 2021 narast cien engrgii, aJ.(o aj vpl.yv pandémie

o Covid-19. R 'né hodnota dlhodobého majetku bola 4 ako hodnota z pouz . Proj pefaznych

K 1. janudru 2021 4516 - 4516 tokov pouzité pre uréenic realizovatelnej hodnoty pokryva obdobic 3 rokov s extrapolciou pre d'alsic obdobia az do roku 2040.

Odpis za G&tovné obdobie 110 - 110 Diskontné sadzba je odvodend od vézeného priemeru nakladov kapitalu.

Znizenie hodnoty majetku 278 589 867 Test azal, 7e reali 'né hodnota ého majetku je niz8ia ako jeho zostatkova hodnota a Spolo¢nost’ v roku 2021

. vykazala stratu zo zniZenia hodnoty majetku.

Ubytky @2) - @2)

K 31. decembru 2021 4576 589 5165 v tisicoch USD 2021 2020

Zostatkova cena Znizenie hodnoty dlhodobého hmotného majetku 45834 35138

K 31. decembru 2021 10 15 25 Znizenie hodnoty dlhodobého nehmotného majetku 867 253

K 31. decembru 2020 176 640 816 Znizenie hodnoty majetku S pravom na uzivanie 6343 -
Strata zo zniZenia hodnoty dlhodobého majetku 53 044 35391
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Zakladné predpoklady pre testovanie zniZenia hodnoty za rok kongiaci sa k 31. decembru 2021, ktoré boli zéroveii aj najviac
citlivymi faktormi pri uréeni realizovatel'nej hodnoty dlhodobého majetku st uvedené v nasledujucej tabul’ke:

2022  Dlhodoby priemer

WACC (v zavislosti od alternativy buducej prevadzky) 55%/9,25% 55%1/9,25%
Objem vyroby (v tonach) 159 455 231563
LME cena hlinika (USD/mt) 2490 2827
Konverzna prémia na produkciu (EUR/t) 265 323
Zékladna cena elektrickej energie (EUR/MWh) 79,90 78,90
Oxid hlinity (USD/t) 4413 583,1
CO2 (EUR/t) - 709
Vymenny kurz (USD/EUR) 1,20 1,25
Index spotrebitel'skych cien 2,20 % 2,08 %

Zakladné predpoklady pre testovanie znizenia hodnoty za rok konGiaci sa k 31. decembru 2020, ktoré boli zéroveii aj najviac
citlivymi faktormi pri uréeni realizovatel'nej hodnoty dlhodobého majetku s uvedené v nasledujucej tabul’ke:

2021 Dlhodoby priemer

WACC (v zévislosti od alternativy budiicej previdzky) 6,5% /8,75 % 6,5% /8,75 %
Objem vyroby (v tondch) 175 945 237 845
LME cena hlinika (USD/mt) 1820 2484
Konverzna prémia na produkciu (EUR/t) 255 255
Zakladna cena elektrickej energie (EUR/MWh) 39,40 64,24
Oxid hlinity (USD/t) 349,1 4938
CO2 (EUR/) 235 43,82
Vymenny kurz (USD/EUR) 1,20 1,22
Index spotrebitel'skych cien 1,68 % 2%

Manazment spoloénosti vykonal citlivostnd analyzu na zmenu ceny hlinika na LME.

Nasledujiica tabul'ka uvadza tdaje o citlivosti testu na zniZenie hodnoty dlhodobého majetku v pripade zvy3enia (znizenia) ceny
hlinika na LME 0 5% za podmienky, e ostatné predpoklady zostani ¢. Kladné ¢islo v tabulke znamena zvysenie
hodnoty z pouZivania pri zvy3eni ceny hlinika na LME a negativne &islo v tabul’ke znamena znizenie hodnoty z pouZivania pri
zniZeni ceny hlinika na LME.

v tis. USD
Vplyv na hodnotu v pouZivani
5% zvy3enie ceny hlinika 49 791
5% znizenic ceny hlinika (3261)

Spolocnost by nasledne vykizala stratu 7o znizenia hodnoty majetku vo vyske 3 253 tis. USD v pripade 5% zvysenia ceny
hlinika na LME (¢ predstavuje 56 305 tisic USD na LME).

Spolo¢nost” d'alej vykonala analyzu citlivosti na zmenu vymenného kurzu. Nasledujica tabul'ka uvadza daje o citlivosti testu
na znizenie hodnoty dihodobého majetku v pripade oslabenia (zosilnenia) vymenného kurzu USD oproti EUR o 5% za
podmienky, Ze ostatné predpoklady zostani nezmenené. Zaporné (kladng) &islo v tabul'ke znamena znizenie (zvySenie)
realizovateI'nej hodnoty pri oslabeni (zosilnenf) kurzu USD oproti EUR.

v tis. USD
Vplyv na realizovatel'ni hodnotu
5% oslabenie USD (3261)
5% zosilnenie USD 48 478

Oslabenie vymenného kurzu USD oproti EUR o 5% oproti odhadu manaZmentu by sposobilo zvy3enie straty zo znehodnotenia
dlhodobého majetku Spolo¢nosti o 3 261 tis. USD.
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Nasledujuca tabulka uvadza udaje o citlivosti testu na znizenie hodnoty dlhodobého majetku v pripade zvysenia (zniZenia)
zéakladnej ceny elektrickej energie o 5% za podmienky, Ze ostatné predpoklady zostani nezmenené. Zaporné (kladné) &islo
V tabulke znamena zniZenie ( zvy3enie) realizovatelnej hodnoty pri zvySeni (zniZeni) zékladnej ceny elektrickej energie.

v tis. USD
Vplyv na realizovatelnt hodnotu
5% zvysenie zakladnej ceny elektriny (3261)
5% znizenie zékladnej ceny elektriny 31870

Zvysenie ceny elektrickej energie 0 5% oproti odhadu manaZzmentu by spdsobilo zvy3enie straty zo znehodnotenia dlhodobého

majetku Spolo¢nosti na 56 305 tis. USD. ZniZenie ceny elektriny 0 5 % v p i s odhadom by
zniZenie straty zo zniZenia hodnoty dlhodobého majetku Spolo¢nosti na 21 174 tis. USD.

10. INVESTICIA V DCERSKEJ SPOLOCNOSTI

Dita 10. juna 2016 Slovalco, a.s. 100 % y podiel v i ZSNP DA, s.r.o, ktora vykonava svoju
¢innost’ v Ziari nad Hronom, a republika. O avacia cena obchodného podielu p: 2099 tis. USD.
Dcérska spolo¢nost’ dosiahla za rok konéiaci sa 31. d bra 2021 vysledok hospodarenia po zdaneni vo vyske 129 tis. EUR

(za rok kongiaci sa 31.decembrom 2020 vysledok hospodarenia po zdaneni vo vy3ke 15 tis. EUR). Vlastné imanie dcérskej
spolo¢nosti k 31. decembru 2021 bolo v hodnote 1 825 tis. EUR (k 31. decembru 2020: 1 825 tis. EUR). K uvedenej deérskej
spolocnosti k 31. decembru 2021 a k 31. decembru 2020 nebola i¢tovana ziadna opravna polozka.

11.  ZASOBY

K 31. decembru pozostavali zasoby z nasledovnych poloZiek:

v tisicoch USD 2021 2020

Material (netto) 27968 19813

Nedokoné&ena vyroba 26 069 10236

Vyrobky 35413 19073
89 450 49122

K 31. decembru 2021 boli zasoby a pohl'adavky z obchodného styku zalozené na Cenie necerpanych ych Gverov

Vv celkovej vyske 25 mil. USD. K 31. decembru 2020 nemala spoloénost’ zasoby, ktoré by boli zalozené na zabezpe&enie
bankovych tverov. V roku 2021 boli zasoby poistené spoloénost'ou Industriforsikring na hodnotu 54 839 tis. USD.

12. POHCADAVKY Z OBCHODNEHO STYKU A OSTATNE POHECADAVKY
Pohadévky z obchodného styku a ostatné pohladavky k 31. decembru pozostavali z nasledovnych poloziek:

v tisicoch USD 2021 2020
Pohl'adavky voci spriaznenym osobam (pozn. 18) 51898 31210
Pohl'adavky z obchodného styku okrem spri ych 0sob 797 6958
Preddavky na zabezpecenie derivétovych transkacii 56 843 -

109 538 38 168

K 31. decembru 2021 boli zasoby a pohl'adavky z obchodného styku zaloZené na zabezpedenie necerpanych bankovych
averov v celkovej vyske 25 mil. USD. K 31. decembru 2020 nemala spol ‘pohFadavky z obchodného , ktoré by boli
zalozené na zabezpecenie bankovych Gverov.

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

v tisicoch USD 2021 2020
do lehoty splatnosti 109 198 37819
po lehote i 340 349
109 538 38 168
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K 31. decembru 2021 bola k pohl'adavkam z obchodného styku voci tretim stranim vytvorena opravna polozka vo vyske 2 tis.
USD. Ziadna opravna polozka k pohladiavkam vogi spriaznenym osobam nebola k 31. decembru 2021 tvorena, nakolko
vysledna ECL po individualnom posudeni nebola povazovana za vyznamnu.

13. OSTATNY MAJETOK

Ostatny majetok k 31. decembru pozostaval z nasledovnych poloZiek:

v tisicoch USD 2021 2020
Emisné kvoty 3537 2257
Pohladavka z DPH 6746 8823
Poskytnuté preddavky - 23
Ostatné 224 536

10507 11639

14. PENAZNE PROSTRIEDKY A EKVIVALENTY PENAZNYCH PROSTRIEDKOV

K 31. decembru pefiazné prostriedky a pehazné ekvivalenty obsahovali:

v tisficoch USD 2021 2020
Pokladniéna hotovost - 1
Bankové ity a vklady v USD 24240 58238
Bankové ¢ty a vklady v inych menach 5987 4718
Peiiazné prostriedky a pefiazné ekvivalenty 30 227 62 957
K31. 2021 boli ou p ¢ dve bankové zaruky v prospech colného uradu spolu vo vyske 268 tis.

EUR a jednu bankovi zéruku vo vyske 10 000 tis. EUR V prospech OKTE, a.s. (platnost’ do 30. septembra 2022).

K 31. decembru 2020 boli spolognostou poskytnuté tri bankové zéruky v prospech colného tradu spolu vo viske 386 tis.
EUR.

Spolo¢nost’ postdila kreditné riziko tykajice sa bankovych uétov a vkladov v bankovych institiciach. Vysledné
ECL nie je povaZzované za vyznamné a preto nebolo o iiom spolo¢nost'ou u¢tované.

15. ZAVAZKY Z OBCHODNEHO STYKU A OSTATNE FINANCNE ZAVAZKY

Struktiira zaviizkov z obchodného styku a ostatnych zaviizkov (okrem zévizkov voéi sprizanenym osobam) k 31. decembru
pozostava z nasledovnych poloziek:

v tisicoch USD 2021 2020
do lehoty splatnosti 35119 34114
po lehote splatnosti - 1372

35119 35 486

Struktira zaviizkov z obchodného styku voéi spri ym osobdm k 31. decembru:
v tisicoch USD 2021 2020
do splatnosti 8195 8055
po i - -
8195 8055
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16. REZERVY

Struktura rezerv k 31. decembru:

v tisicoch USD 2021 2020
Rezerva na vyradenic opotrebovanej asti majetku 2595 2302
Rezerva na dlhodobé zamestnanecké pozitky 1009 1069
Rezerva na kompenzéciu prijatej dotacie - 5727
Rezerva na vyprodukované emisie 3537 2293
Rezerva na zmluvné pokuty 2206 -
9347 11391
Minus: kratkodoba &ast’ rezerv (6 162) (8 469)
Dlhodobd ast rezerv 3185 2999
Prehl'ad pohybov rezervy na vyradenie opotrebovanej €asti majetku:
v tisicoch USD
Stav k 31. decembru 2019 1998
Tvorba rezervy 371
Urok pri diskontovani 5
Pouzitie rezervy (72)
Stav k 31. decembru 2020 2302
Tvorba rezervy 468
Urok pri diskontovani 5
Pouzitie rezervy (180)
Stav k 31. decembru 2021 2595

Spolotnost’ vykazuje rezervu na vyradenie opotrebovanej Gasti majetku (“ARO™), ktoré sa vztahuje na zékonnit povinnost
predstavujiicu budice vydavky spojené s vyradenim pouZitej vymurovky peci. Redlna hodnota ARO je zatétovand na
diskontovanej baze v ¢ase vzniku povinnosti, a rastiica v ¢ase v dosledku zmeny sucasnej hodnoty.

Rezerva na ARO bola vypocitand na ziklade ndkladov spojenych s povinnym vyradiovanim a nahradzanim vymurovky v

intervale pét’a pol roka a di: im prislusnych peiaznych tokov di ym faktorom 1,25 % (2020: 1,25 %). Diskontny
faktor bol uréeny pouzitim sadzby pred zdanenim, ktora zohladiuje ¢asovi hodnotu penazi a rizika spojen¢ho s uvedenym
zavizkom.

V stlade so slovenskym Za il price as i zmluvou spols ¢ poskytuje vyhody, uvedené

V nasledujiicom texte.

Program dlhodobych zamestnaneckych pozitkov je program, ktory definuje poZitky, na zéklade ktorych maju zamestnanci
narok na jednorazovy prispevok pri odchode do starobného alebo invalidného déchodku a v zavislosti od stanovenych
podmienok aj na pravidelny vernostny prispevok a odmenu pri Zivotnom jubileu. K 31. decembru 2021 sa tento program
vzt'ahoval na vietkych zamestnancov spoloénosti. K tomuto datumu spoloénost’ nemala osobitne vy&leneny majetok na krytie
zéaviizkov, ktoré z tohto programu vyplyvaji.
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K 31. bola nasledovna Struktira zaviizkov zo kych pozitkov (bez vplyvu socidlnych a zdravotnych
odvodov):

v tisicoch USD 2021 2020
Sucasna hodnota odmien pri odchode do dochodku 395 403
Sucasna hodnota odmien za dizku zamestnaneckého pomeru (vernostné) 285 313
Stcasna hodnota odmien pri prileZitosti Zivotnjch jubilei 67 75

747 791

Zmena zavizkov zo
Vv nasledujucej tabulke:

ych pozitkov vo vkaze o finanénej situdcii k 31. decembru sa uvadza

v tisicoch USD 2021 2020
Hodnota zaviizkov k 1. januaru 791 793
Zmena stavu zavizku, zahrmuté v osobnych nékladoch @ 33
Poskytnuté zamestnanecké pozitky @37 (35)
Hodnota zaviizkov k 31. decembru 747 791

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

2021 2020
Trhové vynosy z dlhopisov 1,25% 1.25%
Redlna medziroéna miera narastu miezd 3,00 % 3,00 %
Medziro&na miera fluktuacie 8,96 % 9,00 %
Vek odchodu do starobného dochodku 64 rokov 64 rokov
Zavizky zo socialneho fondu (vykazané v ostatnych zavizkoch):
v tisicoch USD 2021 2020
Stav k 1. januaru 179 201
Tvorba 76 113
Cerpanie (179) (135)
Stav k 31. decembru 76 179

17. UROCENE UVERY A POZICKY
K 31. decembru 2021 mala Spolocnost’ neterpané kratkodobé tiverové ramee vo vyske 80 000 tisic USD. Z toho 25 000 tisic

USD bolo pohl’ z styku a zasobami hotovej vyroby. Zvy$na Cast’ iverového ramca bola
nezabezpecend. Okrem toho mala ¢ a moznost’ ia na jednom z beznych uétov do vysky 43 000
tisic USD.
18. NAJOM

locnost ji dnis perativneho najmu Zelezniéné vagony, né voziky, cisternové vozidlo, server,

kopirovacie zariadenia a ¢istiace stpravy.

Prehlad prav z uZivania majetku z najmu podl'a IFRS 16 vykazanych vo vykaze o finan¢nej situdcii je uvedeny v nasledujucej
tabul'ke:
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v tisicoch USD 2021
Obstarivacia cena
K 1. janudru 2021 7547
Prirastky 6616
Ubytky -
Presuny -
K 31. decembru 2021 14163
Oprivky a zniZenie hodnoty majetku
K 1. januaru 2021 4985
Odpis za uétovné obdobie 2540
Znizenie hodnoty majetku 6 460
Ubytky -
K 31. decembru 2021 13985
Zostatkova cena
K 31. decembru 2021 178
2020
v tisicoch USD
Obstaravacia cena
K 1. januaru 2020 7500
Prirastky 47
Ubytky -
Presuny -
K 31. decembru 2020 7547
Oprévky
K 1. januaru 2020 2495
QOdpis za Gi¢tovné obdobie 2490
Ubytky -
K 31. decembru 2020 4985
Zostatkovi cena
K 31. decembru 2020 2562
Prehlad zavizkov z najmu podl'a 2j doby spl i je uvedeny v nasledujiicej tabul'ke:
v tisicoch USD 2021 2020
Zostatkova doba splatnosti do 1 roka 2416 2688
Zostatkova doba splatnosti 1 az 5 rokov 4216 7
Zostatkov doba splatnosti dlhsia ako 5 rokov - -
Hodnota ziviizkov 6632 2765
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Prehlad ii savisiacich s najmom azanych v prehl'ade pefiaznych tokov je uvedeny v nasledujiicej tabul'ke:
v tisfcoch USD 2021 2020
Zaplatené tiroky 7o zéviizkov z ndjmu 18 29
Splatky istiny 2899 2144

Platby za najmy tykajuce sa istiny v priebehu Gi¢tovného obdobia vo vyske 2 899 tisic USD su vykazané v ramci tokov z finan¢nych
&innosti v prehl'ade penaznych tokov. Platby za aroky tykajiice sa zavizkov z néjmu vo vy3ke 18 tisic USD st vykézané v rdmci
tokov z prevadzkovej Einnosti v prehl'ade pefiaznych tokov.

Naklady suvisiace s najmami vykdazané vo vysledku hospoddrenia:

vtisicoch USD Rok kon¢iaci sa 31. Rok konéiaci sa 31.
decembra 2021 decembra 2020
Urokové naklady z najmov 18) (29)
Najomné (29) (40)
Odpis / znehodnotenie (9 000) (2 490)
Celkom (9047) (2559)

Odsiihlasenie pohybov ziviizkov na peiiazné toky = financnej cinnosti:

v tisicoch USD Zavizky z nijmov Zaviizky z naijmov
zarok 2021 za rok 2020

Zostatok k 1. janudru 2765 4909

Zmeny peiiainych tokov z financnej ¢innosti

Splétky zévizkov z néjmov (2899) (2144)

Celkom zmeny peiiaznych tokov  finanénej éinnosti (2899) (2144

Ostatné zmeny

Urokové naklady 18 29

Nerealizované kurzové straty, netto 120 -

Zaplatené Uroky (18) (29)

Nové najmy 6 646

Celkom ostatné zmeny 6 766 -

Zostatok k 31. decembru 6 632 2765
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19. TRANSAKCIE SO SPRIAZNENYMI OSOBAMI

v pnebehu roka Spolocnosl realizovala transakcie so svojimi majoritnym akciondrom as viacerymi spoloénostami

pr polo¢nych majetkovych casti. Tieto transakcie a prislu$né zostatky k 31. decembru st uvedené
v nasledujicej tabul'ke:

Predaj Predaj Nakup Nikup
v tisicoch USD 2021 2020 2021 2020
locnosti pod spolocnou k 1 471271 321923 118 601 100 123
Ostatné 24 2 1219 994
471295 321925 119 820 101117
Pohl'adivky ~ PohPadavky Zaviizky Zavizky
v tisicoch USD 2021 2020 2021 2020
polocnosti pod spolo¢ 51895 31208 7957 7779
Ostatné 3 2 238 276
51898 31210 8195 8055

Spri: ymi osobami I i sl & i ovladané fami Norsk HYDRO ASA a Slovalco Invest a.s.,

lo¢nosti ovladané lo¢

i Slovalco Invest a.s. a spolo¢nost’ ZSNP DA, s.r.0.

Takmer vsetky predaje a vyznamna Gast’ ndkupov materidlu je rcahzované so spolo¢nostami v ramci skupiny Norsk HY DRO
ASA. Transakcie so spr ymi osobami spolognosti boli éza obvyk]ych trhovych podmienok.

Navrhovana pausalna nahrada nakladov ¢lenom pi im funkcie za rok konéiaci sa
31. decembra 2021 je 50 000 USD (za rok kon¢iaci sa 31. decembra 2020 bola 50 000 USD). O priznani pausalnej nahrady
¢lenov predstavenstva formalne rozhodne valné zhromazdenie, ktoré bude schval'ovat’ hospodarske vysledky spolocnosti za rok
2021.

Vo vykaze ziskov astrat a ostatnych sudasti komplexného vysledku je pausdlna néhrada nakladov ¢lenom predstavenstva
vykézané medzi “osobnymi nakladmi”.

Valné zhromazdenie spolo¢nosti rozhodlo v roku 2021 nevyplatit’ akcionarom Ziadne dividendy.

20. STATNE DOTACIE

Vau obdobi sa3l.d bra 2021 prijala i aciu poskytovani i a fondom
formou dotécic a dotécie poskytované Uradom préce, socidlnych veci a rodiny v ramei projektu ,,Prvé pomoc*.

Dotécia poskytnuta Environmentalnym fondom bola urcena na kompenzaciu zvy3enia cien elektrickej energie, v svislosti so
zahrnutim nakladov na emisie sklenikovych plynov do cien elektrickej energie v roku 2020, v désledku zavedenia systému
obchodovania s emisnymi kvotami sklenikovych plynov v Eurdpskej tnii. Vzhl'adom na to, Ze doticia na kompenzaciu
ndkladov vynaloZenych v rokoch 2020 bola schvalena a prijatd v decembri 2021, Spolo¢nost’ prijati dotéciu vykazala vo
vysledku hospodarenia za Gétovné obdobie kon¢iace sa 31. decembra 2021.

V svislosti s prijatymi $tatnymi dotéciami neboli zistené Zadne nesplnené podmienky alebo iné skutotnosti, ktoré by mali
alebo mohli mat’ vplyv na jej vykdzanie. Neexistuje primené uistenie, Ze pripadnd dotécia na kompenzéciu nakladov
vynalozenych v roku 2021 bude poskytnuta, a preto takato dotdcia nebola k 31. decembru 2021 zat¢tovana.

v tisicoch USD 2021 2020

Statna dotacia poskytnuta Environmentalnym fondom 5647 2214

Rezerva na kompenzéciu prijatej dotacie - (1112)

Statna dotacia poskytnuta Uradom prace, socialnych veci a rodiny 257 920

Cisté vynosy zo tatnej doticie 5904 2022
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21. DERIVATY

Derivéty podl'a povahy vykézané vo vykaze 0 finanénej situécii za rok kongiaci sa 31. decembra st zhrnuté nasledovne:

Majetok z derivitov drZany na téely riadenia rizika a obchodné uéely
v tisicoch USD 2021 2020
Dihodobé

Obchodné derivaty na elektricku energiu - -

Menové derivaty - -

Spolu - -
Kritkodobé

Obchodné derivaty na elektricki energiu 80 610

Menové derivaty 130 -
Spolu 80 740 -

ZaviizKy z derivitov drZané na ucely riadenia rizika a zavizky z ostatnych derivatov

v tisicoch USD 2021 2020

Dlhodobé
Komoditné derivaty na ucely riadenia rizika - -

Vlozené derivity . .

Spolu - -
Kritkodobé

Komoditné derivéty na ucely riadenia rizika (69 544) -
VlozZené derivaty - (109)
Spolu (69 544) (109)
Celkovy derivatovy majetok/(zdvizok), netto 11196 (109)

Derivaty ocenené v realnej hodnote cez vykaz ziskov a strat

Komodimé derivaty

Spolo¢nost’ vykazuje obchodné derivaty na elektrick( energiu, ktoré nie st uréené na zabezpecenie pefiaznych tokov v siivislosti
s0 zmluvami o kupe a predaji elektrickej energie, v sulade s platnou u¢tovnou metodou Spolo¢nosti.

V decembri 2021 vedenie materskej spolocnosti rozhodlo o zniZeni vyroby v nasledujicom uctovnom obdobi, a preto
indtruovalo vedenie Spolo¢nosti predat’ dast’ nakipenej elektriny. V désledku toho bola pred koncom roka uzavreta ast’ zmlav
o nkupe clektriny, ktoré boli pdvodne nadobudnuté s amyslom pouzit ich pre vlastnii spotrebu. Preto ticto zmluvy nadalej
nespliiajii vynimku pre vlastné pouZitie a boli ocenené realnou hodnotou k 31. decembru 2021.

Pokial’ ide o zvySok portfolia, manazment usidil, Ze vynimka pre vlastné pouZitie je vhodna.

ma itné a menové swapy, ktoré boli dohodnuté s bankami na zaklade zmluvnych podmienok.
Tieto derivatové operacie boli é v stvislosti so snahou Spols i zmiernit' riziko suvisiace s cenou predavaného
hlinika, ako aj zabezpecit' sa voci kurzovému riziku. Derivatové nastroje majit potencidlne priaznivé (majetok) alebo nepriaznivé
(z4vizky) podmienky ako vysledok fluktudcic na trhoch. Ocakéva sa, ze planované transakcic sa uskutoénia v roznej dobe pocas
nasledujucich 12 mesiacov. Derivatové operacie si ku di, ku ktorému sa zostavuje utovna zavierka precefiované realnou
hodnotou cez vysledok hospodarenia.
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behodnveh

Suma kratkodobych pohladavok a zavizkov z X itnych a menovych derivatov k 31. decembru 2021 a k
31. decembru 2020 je vykazana vo vykaze o finan¢nej situcii v ramci pohladavok alebo zavizkov z derivatovych transakcii.

Viozeny derivit
Spolo¢nost’ k 31. decembru 2020 vykazuje oddelitelny vnoreny derivat obsiahnuty v zmluve o dodavke elektrickej energie,
ktora bola platna do 31 decembra 2021. Zmena redlnej hodnoty vnoreného derivétu vo vyske 109 tis. USD za rok kongiaci sa
31. decembra 2021 bola vykazana ako zvy3enie zisku za uvedené obdobie.

Dovodom na vykazanie vnoreného derivatu bolo, ze vzorec na vypocet ceny v zmluve o nakupe elektrickej energie prepaja cenu
Spolo&nostou nakupovanej elektrickej energie s cenou hlinika. Pretoze prepojenie ceny energie s cenou hlinika izko nestvisi,
obsahuje vzorec komoditny opény derivat s limitom na maximalnu cenu elektrickej energie.

2021 2020
Nominalna Reilna hodnota Nominalna Reilna hodnota

V tisicoch USD hodnota Majetok Zavizky hodnota Majetok Zavizky
Komoditné derivaty
drZané pre ucely
riadenia rizika
Derivéty na obchodovanie 87438 80610 - - - -
s elektrickou energiou
Komoditné derivaty 252587 - (69 544) - - -
drzané pre ucely riadenia
rizika
Ostatné derivaty
Menové derivaty 67867 130 - - - -
Vlozené derivaty - - - 109 - (109)

407 892 80 740 (69 544) 109 - (109)

22. ZMLUVNE ZAVAZKY

V roku 2021 ¢ nakupila od Sl kych elektrarni p ( ro¢nl spotrebu elektriny pokryvajucu priblizne
80 % vyrobnej kapacity na rok 2022. V decembri 2021 Spolocnost z dévodu znizenia ogakavanej produkcic odpredala 20%
roéného pasma nakupenej energie. Volatilni zlozku spotreby * nakupuje na kratkodot trhu s elektrinou, pricom
cena tejto zlozky je premenliva a dana trhom. Vsetky ceny elektriny si denominované v EUR.

Spolo¢nost’ je dalej aj zmluvnou stranou v kipnej zmluve d i j v USD so ¢nostou Hydro Al
spriaznenou osobou, na zaklade ktorej ma kapit roéné dodavky oxidu hlinitého za pevni cenu v objeme 220 000 ton (+/-5%).

23. PODMIENENE ZAVAZKY

 nie je 0 Zziadneho pravneho sporu.

Vzhl'adom na to, Ze mnohé oblasti slovenského dafiového prava doteraz neboli dostatoéne overené praxou, existuje neistota
Vv tom, ako ich budi dafiové organy aplikovat’. Mieru tejto neistoty nie je mozné kvantifikovat’ a zanikne az potom, ked’ budu
K dispozicii privne precedensy, pripadne oficilne interpretacie prislunych organov.
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24. RIADENIE FINANCNYCH RIZiK
Riadenie kapitilovych rizik

Spolognost’ riadi svoj kapital tak, aby bolo zabezpetené, Ze Spolognost’ bude schopné nepretrzite pokradovat’ ako zdravo
fungujuci podnik, ktorého ciefom je i " pomer pefaznych prostriedkov a vlastného imania, nakolko
Spolo¢nost’ k 31.decembru 2021 a 31.decembru 2020 nevykazuje Ziadne Gvery od tretich stran. Celkova stratégia zostava od
roku 2007 nezmenena.

Ku koncu roka bol takyto ukazovatel Giverovej zat'azenosti:

v tisicoch USD 2021 2020
Pefiazné prostriedky a ekvivalenty pefiaznych prostriedkov 30227 62957
Vlastné imanie (i) 177 730 158 107
Pomer Gistjch peitaznjch prostriedkov k vlastnému imaniu 17,01 % 39,82 %

(i) Viasié imanie obsahuje celé zakladné imanie, rezervy spolocnost a nerozdeleny zisk (pozri vykaz zmien viasmého imania).

Kategorie finanénych nastrojov

v tisicoch USD 2021 2020
Peiiazné prostriedky a ekvivalenty peftaznych prostriedkov 30 227 62 957
Pohl'adavky (Pohl'adévky z obchodného styku, Pohl'adavky vogi spriaznenym osobam, 109 538 38 168
Ostatné

pohradavky)

Pohl'adavky z derivatovych i 80 740 -
Finanény majetok 220505 101 125
Zéaviizky z obchodného styku a zavizky vo&i spriaznenym osobam, ostatné kratkodobé 43314 35 486
finanéné zéviizky

Zaviizky z najmu 6632 2688
Vlozené derivaty - 109
Zéavizky z derivatovych if 69 544

Finan¢né zaviizky 119 490 38 284

Faktory finan¢ného rizika

Svojou &innost'ou sa ¢ Slovalco, a.s. vystavuje rdznym rizikam, ktoré zahffiaji menové riziko, riziko cien
komodit a uverové riziko. Vo svojom programe riadenia rizik sa spolo¢nost’ sustred’uje na nepredvidatelnost’ finanénych trhov
asnazi sa minimalizovat’ ich mozné negativne dosledky na svoju finanéni vykonnost'.

Rizika riadi finanéné oddelenie v stlade s postupmi, ktoré schval'uje p poskytuje
vieobecné pisomné principy riadenia rizik ako a] pisomné principy pre konkrétne oblasti, ako napnklad kurzové riziko,

pouzivanie fi ych derivatov a i p ych zdrojov.

Riziko cien komodit

Spolognost je vystavend cenovému riziku komodit nielen pri nékupe ale aj pri predaii svojich vyrobkov. Stratégiou pri riadeni
trhového rizika bolo ie k ditnych swapov, ¢im Spolo¢nost’ riadi trzby z predaja hlinika.

Vzhladom k tomu, Ze elektricka energia tvori vyznamni zlozkou nakladov, v ramci riadenia cenového rizika komodit
Spoloénost uza(vonla na naslcdujucc actovné obdobie zmluvy na nakup elektrickej energie potrebnej na zabezpecenie fixnej
ceny pl 3] kcie hlinikovych virobk

Zaicelom znizenia rizika vyplyvajiceho z fluktudcie cien komodit uzatvorila Spolo¢nost’ aj zmluvu na nékup oxidu hlinitého,
ktory tvori d'alsiu vyznamni zlozku nakladov.

Menové riziko

Spolocnost je vystavend riziku kolisania cien, ktoré vplyva na previdzkové ndklady a hodnotu majetku a zévizkov vykazanych
Vv inej mene ako USD, najméd v EUR.
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Vedenie Spolo¢nosti riadi menové riziko tym, Ze na zéklade avany znych potrieb vymiena
urité mnozstvo penaznych prostriedkov na EUR a taktiez vyuzitim menovych swapov. Menové derivatové operécie su v stilade
50 schvalenou stratégiou a vnitornou politikou Spolognosti a pouzivaju sa vyluéne na zabezpeenie proti finanénému riziku.

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

Majetok Zavizky
v tisicoch USD 2021 2020 2021 2020
EUR 99 266 20616 65 505 27544

Majetok denominovany v EUR zahffia pefiazné prostriedky v sume 5 282 tisic EUR, pohl'adavky z obchodného styku, ostatné
pohl'adavky a pohladavky z derivatovych transakcii v sume 71 829 tisic EUR, pohladavku z DPH v sume 5 984 tisic EUR.
V roku 2020 zahffial majetok denominovany v EUR pehazné prostriedky v sume 2 030 tisic EUR, pohfadavky z obchodného
styku a ostatné pohl'adavky v sume 5 764 tisic EUR, pohl'adavku z DPH v sume 7 184 tisic EUR.

Zavizky d i ¢ v EUR pi avaju zo zaviizkov z obchodného styku a derivatovych transakcif vo vyske 48 021 tisic

EUR, zavizkov zo zamestnaneckych pozitkov vo vyske 611 tisic EUR a zavizkov vo¢i dafiovému uradu a indtitaciam

socialneho a zdravotného zabezpedenia vo vyske 8 955 tisic EUR. Zavizky denominované v EUR zahffiali v r. 2020 zavizky

z obchodného styku vo vy§k 20 615 tisic EUR zavazkov z0 zamesmaneckych pozitkov vo vyike 645 tisic EUR a zavizkov
dafiové idlnel genia vo viske 1 459 tisic EUR.

voti aradu a

Nasledujuca tabul'ka uvadza udaje o citlivosti spolo¢nosti v pripade zvySenia a zniZenia kurzu USD vo¢i EUR o 15 %. Analyza
citlivosti sa vztahuje na peiazné polozky v cudzej mene a upravuje ich prepoéet ku koncu i¢tovného obdobia o uvedenii zmenu
vymennych kurzov. Kladné €islo v tabul'ke znamena zvysenie zisku pri posilneni kurzu USD oproti prislusnej mene. Ked’ sa
USD oslabuje oproti prisluinej mene, bude hodnotovo ten isty, ale zdporny vplyv na zisk a ¢&islo v tabulke bude zaporné.

usbD usD
v tisic USD 2021 2020
Cisty zisk/(strata) @ (4827) 1039

@ Vztahuje sa najmd na riziko newhradenych pohladdvok a zavizkov a peiaznych prostriedkov v eurdch ku koncu tictovného
obdobia.

Uverové riziko

Uverové riziko predstavuje riziko, 7 protistrana nesplni svoje zmluvné zviizky, ddsledkom oho Spolotnost utrpi financni
stratu. Spolo¢nost’ prijala zasadu, Ze bude obchodovat’ iba s doveryl y ymi partnermi a pripadne uplalnovat
averové limity ako prostriedok na zniZenie rizika finanénej straty z neplnenia protistrany. Navy$e hlavnym odberatel'om voci
Ktorému existuje tiverové riziko, je materska skupina Norsk Hydro ASA. Z celkového objemu pohl'adavok vo vyske 52 695
tisic USD k31. decembru 2021, ktoré zahifiajii pohladavky zobchodného styku, so spriaznenymi osobami a ostatné
pohladavky, sa 51 898 tisic USD vztahovalo k spriaznenym osobam v ramci materskej skupiny, pozri pozniamku 18
(k 31. decembru 2020: z celkového objemu 38 168 tisic USD predstavovali pohl'adavky voci spriaznenym osobam v ramci
skupiny 31 210 tisic USD). Uverovy rating materskej spolocnosti sa hodnoti ako rating investiéného stupiia.

Spolocnost vykazuje pohPadivku z derivitovych transakcif vo vske 80 740 mil. USD vodi protistranam Slovenské elektrirne,
as.aCEZ as.

Peiazné ie sa obmedzuji na ¢ finan¢né institiicie. Spolocnost’ nemé zasady, ktoré by limitovali vysku
averovej angazovanosti voci ktorejkol'vek finanénej institicii.

k 31. decembru 2021 k 31. decembru 2020

Banka Rating * Rating *

Tatrabanka, a.s. A2 15 465 A3 38 759
Citibank Europe plc. A3 9544 A3 6245
ING Bank N.V. A3 5218 A3 13952
Celkové sumy splatné od biank 30227 62 957

*) zdroj: webova strinka konkrétnej banky
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Riziko likvidity

Obozretné riadenie rizika l|kv1dny prcdpoklada udmavamc

cennych papierov, pri

objemu penaznych prostriedkov a Inych
objemu tGverovych liniek a schopnost” zatvarat’

otvorené trhové pozicie. 1 udrziava y objem peniaznych prostriedkov a nema Ziadne otvorené trhové pozicie.

Do 1 mesiaca 1 -3 mesiace 3 mesiace aZz 1-5rokov Celkom  Zostatkova
v tisicoch USD 1 rok hodnota
2021

Zaviizky z obch. styku a vogi
spriaznenym strandm a ostatné

finan¢né zavizky 23 696 17 400 2218 - 43314 43314
Zavizky z_najmu 208 416 1792 4216 6632 6632
Celkom 23904 17 816 4010 4216 49 946 49 946
2020

Zaviizky 7 obeh. styku a vodi
spriaznenym stranim a ostatné

finan¢né zavizky 21563 11552 2371 - 35486 35486
Zavizky z najmu 211 422 1978 n 2688 2688
Celkom 21774 11974 4349 7 38174 38174

Spolo¢nost” mé pristup k verovym linkam, pricom celkova nevycerpana ¢iastka k datumu, ku ktorému je zostavena uctovna
zavierka, predstavuje 123 000 tisic USD. Spolognost’ o¢akava, Ze svoje zavizky vyrovna z prevadzkovych pefiaznych tokov
az vynosov zo splatn¢ho finan¢ného majetku.

Nasledujiica tabul'ka uvadza detailné informacie o analyze likvidity spolocnosti v slvislosti s jej i derivatmi. Tabul'ka
bola a na zaklade i ych Cistych p ych prijmov (vydavkov) z derivatov, ktoré sa splacaju netto
a nediskontovanych hrubjch prijmov (vydavkov) z tychto derivitov, ktoré sa splacajii brutto. Ak dlzna alebo splatn suma nie
je fixna, vykazana suma sa odvodila z predpokladanych arokovych sadzieb podla vynosovych kriviek k datumu, ku ktorému sa
zostavuje Gtovna zavierka.

Celkom
(nedis- Celkom
Dol 1-3 3 mesiace 1-5 kontovana (realna
v tisicoch USD mesiaca mesiace aZz 1 rok rokov hodnota) hodnota)
2021
Zavizky z derivatovych (21 985) (10742) (36 817) - (69 544) (69 544)
transkakeif
PohTadavky z derivatovych 8114 12870 59 625 80610 80610
transkakeif
Menovy derivat (pohl'adavka) 123 7 - 130 130
2020
Vlozeny derivat - - (109) - (109) (109)

Komoditny derivat (pohl'adavka) - - - -

Odhad redlnej hodnoty

Pri urovani realnej hodnoty komodnnych derivatov adenvatov na riadenie rizika Spolo¢nost’ vyuziva mnozstvo metod
a uhovych dov Z na it jucich na trhu ku diu, ku kwremu sa zostavuje UCtovna zavierka.
Deriva operacie Spolo¢ flovala realnou t cez vysledok k da

Komodidtné a menové derivaty Spolocnosl uzatvorila za u¢elom riadenia menového a komoditného rizika.

Redlna hodnota derivatov sa uréuje pomocou krivky odvodenej z hlinika na LME futures. Zictovacie ceny st stanovené
aritmetickym priemerom oficialnej dennej zactovacej ceny primarneho hlinika na LME v USD za metrick tonu, v USD alebo
prevedene na EUR na dennej baze pri fixacii LME EURUSD.

VYROGNA SPRAVA / ANNUAL REPORT 2020

FINANCIAL STATEMENTS 2021

Slovalco, a.s.

PQZNAMKY INDIVIDUALNEJ UCTOVNEJ
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Redlna hodnota itného derivatu sivisi: s nakupom a predajom elektrickej energie v r. 2022 sa odvija od
budiicej ceny elektrickej energie pre slovensky trh na komoditnej burze (EEX-PXE).

Podl'a odhadu vedenia spolo¢nosti sa u¢tovna hodnota finanéného majetku a zaviizkov vykéazana v uétovnej zavierke
v amortizovanych hodnotéch priblizne rovna ich realnej hodnote.

Hierarchia reslnej hodnoty

Redlna hodnota predstavuje cenu, ktoré by sa ziskala z predaja majetku alebo bola zaplatend za prevod zéviizku pri riadnej
transakeii medzi u¢astnikmi trhu k datumu ocenenia na hlavnom, a v pripade jeho absencie, najviac vyhodnom trhu, na ktory ma
Spolo¢nost’ k tomuto datumu pristup.

Nizsie uvedené i acie udavaji sahrn ych nastrojov
ceny. Rozdielne tirovne boli definované nasledovne:

v realnej hodnote pomocou metody odhadovanej

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

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

o Uroven 3: vstupy pre majetok a zavizky, ktoré nic st zalozené na pozorovatelnjch trhovych tdajoch (nepozorovatelné
vstupy).

Pri finanénych nastrojoch inych ako derivaty sa a, ze ich inalna hodnota p:

ije ich realnu hodnotu.
Redlna hodnota zaviizkov a pohladavok z komoditnych, menovych a derivatov na riadenie rizika je ocenend na zaklade vstupov

drovne 2. V ramci urovne 2 hlavna technika ocefiovania, ktora Spolo¢nost’ pouziva pre derivaty, zahfiia metodu diskontovania
predpokladanych penaznych tokov.

25. UDALOSTI, KTORE NASTALI PO DNI, KU KTOREMU SA ZOSTAVUJE UCTOVNA ZAVIERKA

Vo februiri 2022 konflikt medzi krajinou a Ruskou federdciou preristol do vo_]noveho Konflikiu v dosledku invizie ruskjch
vojenskych sil na Ukrajinu. V stvislosti s prebict Vv konflik ierenymi proti

Ruskej federacii aktualne ¢ rizika s vplyvom na svoje podnikanie.
Na zéklade pnych informacii a 4 vyvoja Spoloénost’ neustale analyzuje situaciu a p je jej priamy dopad
na ¢nost’. Vedenie Spolo¢nosti posidilo dopady tejto situacie na svoje podnikanie a dospelo k zaveru, ze

v sucasnosu nema vyznamny vplyv na Gétovnii zavierku za rok kondiaci sa 31. decembra 2021 ani na predpoklad
v ¢innosti. lo¢nost’ bude sledovat’ d'alsi vyvoj konfliktu a kde to bude mozné, bude iniciovat’
Vhodné protiopatrenia. Dalsi v§voj a intenzitu sicasného diania nie je mozné v tejto chvili predvidat.

26. ZOSTAVENIE INDIVIDUALNEJ UCTOVNEJ ZAVIERKY

Uttovna zavierka na stranach 4 a7 40 bola schvalen na vydanie dia 19. maja 2022.

Podpisovy ziznam ¢lena Statutirneho
orginu iictovnej jednothy:

Podpisovy ziznam lena Statutirneho
organu iictovnej jednotky:

Ing. Rudolf Knapp
(na zaklade plnej moci)

Ing. Milan Vesely
(na zaklade plnej moci)
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Slovakia

Translation of the Independent Auditors' Report originally prepared in Slovak language

Independent Auditors' Report

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

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Slovalco, a.s. (the “Company”), which comprise:
« the statement of financial position as at 31 December 2021;

and, for the period then ended:

o the statement of profit or loss and other comprehensive income;

« the statement of changes in equity;

+ the statement of cash flows;

and

« notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give atrue and fair view of the financial
position of the Company as at 31 December 2021, and of its financial performance and its cash
flows for the period then ended in accordance with International Financial Reporting Standards as
adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the Auditors' Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the ethical requirements of the Act No. 423/2015 Coll. on statutory audit and on
amendments to Act No. 431/2002 Coll. on accounting as amended (“the Act on Statutory Audit”)
including the Code of Ethics for an Auditor that are relevant to our audit of the financial statements,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion

oddiel «

Sro, viotka & 4564/B

fileNo. 4864/ u auditor: 6

company limited guarantee. Allightsreserved.
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Responsibilities of the Statutory Body and Those Charged with Governance for the Financial
Statements

The statutory body is responsible for the preparation of financial statements that give a true and fair view
in accordance with International Financial Reporting Standards as adopted by the European Union, and
for such internal control as the statutory body determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the statutory body is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the statutory body either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

* Obtain an understanding of internal control relevant to the audit 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;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the statutory body;

e Conclude on the appropriateness of the statutory body's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditors’ report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditors’ report. However, future events or conditions may cause the Company
to cease to continue as a going concern;

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Slovalco, a.s.
SEPARATE STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
For the year ended 31 December
) In thousands of US dollars Note 2021 2020
Report on Other Legal and Regulatory Requirements Revenues from own production and services 473453 323000
Government grants income, net 20 5904 2022
Reporting on other information in the Annual Report Total operating income 479357 325022
The statutory body is responsible for the other information. The other information comprises the .
information included in the Annual Report prepared in accordance with the Act No. 431/2002 Coll. on Operating expenses, net
Accounting as amended (“the Act on Accounting”) but does not include the financial statements and our Material and energy consumption 4 (376 178) (273 110)
{ahued&cr)]r:;:pRoer:) Lr:?reon. Our opinion on the financial statements does not cover the other information in Change in inventory 2173 (7329
. Impairment of property, plant and equipment, intangible assetsand 7,8, 9, 18 (53 044) (35391)
In connection with our audit of the financial statements, our responsibility is to read the other information right of use assets
in the Annual Report that we have obtained prior to the date of the auditors’ report on the audit of the Depreciation of property, plant and equipment, amortisation of 7,8,18 (7513) (11 393)
financial statements, and, in doing so, consider whether the other information is materially inconsistent intangible assets and right of use assets
with the audited financial statements or our knowledge obtained in the audit of the financial statements, Personnel expenses 5 (18577) (18 219)
or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude Repair and maintenance
that there is a material misstatement of this other information, we are required to report that fact. P (10 225) (8219)
) ) i ) Transport (4569) (4 176)
The Annual Report of the Company was not available to us as of the date of this auditors’ report on the Third .
audit of the financial statements. ird party services (3927) (3577)
X . . Nuclear levy contribution (2 256) (2039)
When we obtain the Annual Report, based on the work undertaken in the course of the audit of the .
financial statements we will express an opinion as to whether, in all material respects: Legal and consultancy services (1853) (760)
. . . . . . Other operating expenses, net
« the other information given in the Annual Report for the year ended 31 December 2021 is consistent P g VD 8744) (3346)
with the financial statements prepared for the same financial year; and Own costs capitalised 2833 2565
« the Annual Report contains information required by the Act on Accounting. _Total operating expenses, net (451 880 364 994
In addition, we will report whether we have identified any material misstatement in the other information Profit/ (loss) from operating activities 24 (89972)
in the Annual Report in light of the knowledge and understanding of the Company and its environment
that we have acquired during the course of the audit of the financial statements. Interest expenses (91) (471)
Interest income 76 401
Foreign exchange rate gain / (loss), net 1276 (158)
Profit from derivative transactions 10 206 355
Dividend income 17 109
Net Financial gain 11484 236
Profit / (loss) before tax 38 961 (39737)
Income tax 6 (19 338) 10 242
Net profit / (loss) for the year 19623 (29 495)
Audit firm: Responsible auditor:
KPMG Slovensko spol. s r.o. Ing. Branislav Prokop Other comprehensive income for the year . .
License SKAU No. 96 Licencia UDVA ¢. 1024
Total comprehensive income / (loss) for the year 19623 (29 495)
Bratislava, 20 May 2022
The accounting policies and explanatory notes on pages 8 to 40 form an integral part of these financial statements.
3
4
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Slovalco, a.s. Slovalco, a.s.
As at 31 December
For the year ended 31 December
In thousands of US dollars, except per share amounts Note 2021 2020 In thousands of US dollars Note 2021 2020
ASSETS Net profit / (loss) for the year 19623 (29 495)
Non-current assets "
i 2 816 Adjustments for:
Intangible assets 8 Depreciation, amortisation and impairment of property, plant and 7,8, 60557 16780
Right-of-use assets 18 178 2562 equipment, non-current intangible assets and right of use assets 9
Property, plant and equipment 7 3058 43026 Income tax 6 19338 (10242)
Investment in subsidiary 10 2099 2099 Interest expense 91 471
Deferred tax asset 6 - 2550 Interest income (76) (401)
Other assets 30 30 Dividend income 7) (109)
5390 51084 Exchange rate differences on income tax prepayments 12 38
Current assets Change in provisions (2121) (2 065)
Inventory 11 89 450 49 122 Other non-monetary transactions (325) 477)
Trade and other receivables 12 57 640 6958 Cash generated from operating activities before changes in working 97 082 4504
. N capital
Trade receivables from related parties 12,19 5189 31210 Increase in trade receivables, other receivables and other assets (70 237) (19 270)
R bles from derivative 21 80740 B Change in derivative assets and liabilities (11 505) 17 555
10507 11639
Other assets 13 (Increase) / decrease in inventory (40 328) 7990
Cash and cash equivalents 14 30227 62 957
320 462 161887 Increase in trade and other liabilities 8567 6046
TOTAL ASSETS 325 852 212970 Cash generated from / (used in) operating activities (16 421) 16 825
Interest received 76 401
EQgITY AND LIABILITIES Interest paid (1) @71)
Eq:"y \ vt \ Dividends received 1 100
Ordinary shares, nominal value EUR 35 339 per share: .
authorised and issued — 2 325 shares 78 007 78007 Income taxes paid, net (2550 (143
Pr;:err_ed;harde_s, ”U"d"i"azl ;/zaé“ehEUR 35 339 per share: 75007 75007 Net cash generated from / (used in) operating activities (18 970) 16 721
authorised and issued — shares
Retained earnings 8093 37588 Cash flows from investment activities
Net profit / (loss) for the period 19623 (29 495) Acquisition of property, plant and equipment and intangible assets 7,8 (10 861) (11882)
Proceeds from sale of property, plant and equipment and intangible
TOTAL EQUITY 177730 158 107 assets - 2
Non-current liabilities Net cash flows used in investment activities (10 861) (11 862)
Provisions 16 3185 2999 Cash flows from financing activities
Deferred income tax liability 6 5905 - Lease instalments 18 (2899) (2144)
Lease liabilities 18 4216 77 Net cash flows used in financing activities (2899) (2 144)
13 306 3076
Current liabilities (Decrease) / increase in cash and cash equivalents (32730) 2715
Trade liabilities and other financial liabilities 15,19 35119 27431 Cash and cash equivalents at the beginning of the year 14 62957 59 846
Related party trade liabilities 15,19 8195 8055 Effect of exchange rate fluctuations - 396
o 2416 2611
Lease liabilities 18 Cash and cash equivalents at the end of the year 14 30227 62957
Provisions 16 6162 8469
Other liabilities 3830 3997 ) - . .
The accounting policies and explanatory notes on pages 8 to 40 form an integral part of these financial statements.
Liabilities from derivative transactions 21 69 544 109
Income tax liability 9 550 1115
134 816 51787
TOTAL EQUITY AND LIABILITIES 325 852 212970
The accounting policies and explanatory notes on pages 8 to 40 form an integral part of these financial statements.
5 6
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Slovalco, a.s. Slovalco, a.s.
SEPARATE STATEMENT OF CHANGES IN EQUITY NOTES TO THE SEPARATE FINANCIAL
T ——— — - STATEMENTS FOR THE YEAR ENDED
n thousands of lollars, except for shares moun ares

2021 2020 2021 2020 31 DECEMBER 2021

Ordinary shares 1. CORPORATE INFORMATION

Balance as at beginning and as at the end of the year 75007 75007 2325 2325 L . B R N
Slovalco, a.s. (“the Company”) is a joint stock company, which was incorporated in the Slovak Republic on 27 May 1993 and
Preferred shares was registered in the Commercial Register on 7 June 1993. The Company’s registered address is Priemyselna 14, 965 48 Ziar
Balance as at the beginning and as at the end of the year 75007 75007 2325 2325 nad Hronom, Slovak Republic, identification number (ICO): 31 587 011, Tax identification number (DIC): 2020479483.
. As at 31 December 2021, the Company’s shareholders were Hydro Aluminium (55.3%) and Slovalco Invest, a.s. (44.7%). As
150 014 150 014 o - :
Share capital, end of the year at 31 December 2021, Hydro Aluminium’s share of the voting rights was 60% and Slovalco Invest, a.s. held 40% of total voting
Legal reserve fund rights.
Balance as at the beginning of the year - 30003 The Company’s share capital is registered in the Commercial Register and is fully paid up.
Use of legal reserve fund - (30 003) The Company’s core activity is the production of aluminium products for sale to purchasers mainly in Western, Central and
Eastern Europe. Purchase of alumina is carried out through the Hydro Aluminium International SA and all sales of aluminium
_Legal reserve fund, end of the year - - products are carried out through the Hydro Aluminium AS, which are related parties.
Retained earnings The Company is organised and managed as a single business segment and is viewed as a single operating segment by the Board
Balance as at the beginning of the year 37589 53978 of Directors and the Chief Executive Officer for the purposes of resource allocation and assessing performance.
Transfer of loss of previous period (29 495) (16 389) 3:::;gger25021, the Company employed 446 employees on an average, thereof 11 managers (2020: 460 employees, thereof 11
i i 8093 37589 !
Retained earnings, end of the year Trade name and seat of parent company and ultimate parent company
Total comprehensive income for the previous period (29.495) (46.392) The separate financial statements of the Company are included in the consolidated financial statements of the parent company
Use of legal reserve fund - 30003 Hydro Aluminium A.S. The ultimate parent company Norsk Hydro ASA prepares the consolidated financial statements in
. . . . 29 495 16 389 accordance with the International Financial Reporting Standards (,,IFRS*) as adopted by the European Union (,,IFRS/EU*). Both
Loss of previous period transfer to retained earnings consolidated financial statements are available at their registered office at Drammensveien 264, Oslo, Norway.
ive i i 19623 29 495
Total comprehensive income for the period - ( ; 0) — — Members of the Company's bodies
i 1777 158 107 465 4 65
Total equity and shares Supervisory Board Board of Directors
Rolf Torgeir Aase — chairman Tor — Ove Horstad — chairman (until 09 February 2021)
The accounting policies and explanatory notes on pages 8 to 37 form an integral part of these financial statements. Knut Meel — member Ola Saeter — chairman (from 09 February 2021)
Todd Wilson — member Egil Berg — member
Martin Fabry — member Phillip Mclintosh - member (until 14 December 2021)
Stephan Mocek — member Martin Krchiiavy — member
Rudolf Brazdovi¢ — member Marién Slivovié — member
Martin Molnar — member Stian Moe Tangen — member (from 14 December 2021)

Lubo$ Luptak — member

Adriana Liptakova — member

Legal reason for the preparation of the Financial Statements

The Company’s separate financial statements as at 31 December 2021 have been prepared as statutory financial statements in
accordance with Article 17 Sec. 6 of the Slovak Act No. 431/ 2002 Coll. as amended (“the Act on Accounting”) for the accounting
period from 1 January 2021 to 31 December 2021.

The Act on Accounting requires the Company to prepare separate financial statements for the year ended 31 December 2021 in
accordance with International Financial Reporting Standards as adopted by the European Union (“IFRS/EU").

The Company is a parent accounting entity, because it holds more than 50% of voting rights in another accounting entity. The
Company is from the obligation to prepare Il financial and a i annual report
according to Article 22 (8) of the Act on Accounting: Its ultimate parent accounting entity, Norsk Hydro ASA prepares its

i financial ing to the IFRS/EU. The Company and its subsidiary are included in these consolidated
financial statements. In addition, based on Article 22 (12) of the Act on Accounting, the Company is exempted from the
obligation to prepare i financial and a i annual report, because the preparation of separate
financial statements pertaining solely to the Company does not materially influence the judgment about the financial position,
expenses, income, and profit/loss of the consolidated group.

Approval of the 2020 Financial Statements

The financial statements of Slovalco, a.s. for the year ended 31 December 2020, prepared in accordance with IFRS/EU, were
approved by the ordinary General Meeting held on 22 June 2021. In 2020, the loss for the year amounted to USD

VYROGNA SPRAVA / ANNUAL REPORT 2020 OBSAH / CONTENTS



UCTOVNA ZAVIERKA 2021

Slovalco, a.s.

NOTES TO THE SEPARATE FINANCIAL
STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021

29 495 thousand. In 2021, The General Meeting of the Company decided to cover the loss using retained earnings of previous
years.

Unlimited liability

The Company is not a partner with unlimited liability in other companies.

2. BASIS OF PREPARATION

Statement of compliance

These financial statements are ordinary separete financial statements of Slovalco, a.s. The financial statements were prepared for
the reporting period from 1 January 2021 to 31 December 2021 in accordance with IFRS/EU. The term IFRS also includes the
International Accounting Standards (IAS) and the i ions issued by the i Financial Reporting Interpretations
Committee (IFRIC) and the former Standing Interpretations Committee (SIC). All International Financial Reporting Standards
adopted by the EU and which are mandatory for accounting period 2021 have been applied in preparing these financial
statements.

Basis of measurement and functional currency

The Company’s financial statements have been prepared on a historical cost basis, except for derivative financial instruments
and bifurcated embedded derivatives, which are measured at fair value. The financial statements are presented in US dollars
(USD), which is the Company’s functional currency, with all values being rounded to the nearest thousands, except where
otherwise indicated.
Going concern
These separate financial statements have been prepared on an accrual basis and under the going concern assumption.
Effects of the COVID-19 pandemic

inues to have a pectation that the Company has adequate resources to continue in operation for
at least the next 12 months and that the going concern basis of accounting remains appropriate. For the year ended 31 December
2021, the Company reported a net profit of USD 19 623 thousand. The Company's net working capital as at 31 December 2021
amounted to USD 183 966 thousand. The Company has sufficient funds in the form of cash and cash equivalents and unused
credit lines that are available to the Company as at the date of preparation of these financial statements.

The outbreak of the COVID-19 pandemic and the measures adopted by the government in Slovakia to mitigate its spread have
impacted the Company.

The Company operates in a sector that has been indirectly affected by the outbreak of COVID — 19, operations of the Company
were uninterrupted. During 2021, the Company realised increasing sales which has positively impacted the Company’s financial
performance and also its liquidity position. Risks associated with business activities and financial results:

- timely deliveries from suppliers;

- health and availability of staff;

- customer demand;

There is still uncertainty over how the future development of the outbreak and the situation on global markets will impact the
Company’s business and customer demand for its products. Based on the publicly available information as at the date these
separate financial statements were prepared, management has considered the potential development of the outbreak and its
expected impact on the Company and economic environment, in which the Company operates, including the measures already
taken by the Slovak government.

The has a ion that the Company has adequate resources and sufficient loan facility headroom.
However, management cannot preclude the possibility that extended lock down periods, an escalation in the severity of such
measures, or a consequential adverse impact of such measures on the economic environment the Company operates in will not
have an adverse effect on the Company, and its financial position and operating results. Management continues to monitor the
situations closely and will respond to mitigate the impact of such events and circumstances as they occur.

Changes to accounting policies
In 2021, various new standards, amendments to standards and interpretations became effective, which do not have a material
impact on the Company’s financial statements upon initial application.

Significant accounting standards and methods described in the following notes were consistently applied in all periods presented
in the separate financial statements.

Use of estimates and judgements

The preparation of financial in with IFRS/EU requires management of the Company to make estimates
and assumptions that affect certain amounts reported in the financial statements and accompanying notes. Actual results may
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NOTES TO THE SEPARATE FINANCIAL
STATEMENTS FOR THE YEAR ENDED
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differ from those estimates. Any differences between these estimates and the actual results may have significant impact on these

separate financial statements.

Significant accounting judgments and key sources of estimation uncertainty

In the process of applymg the Company’s accounting policies, which are described in Note 3, the Company has made the
key concerning the future, and other key sources of estimation uncertainty at the end of

the reporting period, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities

within the next financial year or that have the most significant effect on the amounts recognised in the financial statements:

Property, plant and equipment (useful Ilves and impairment)

Property, plant and equi in with the assets’ estimated useful lives. The useful lives of property,
plant and equipment are estlmated on the basis of the standard use of the assets, operating conditions and technical obsolescence.
If there are inherent uncertainties about future business conditions, changes in technology and the competitive environment
within the industry that could require future adjustments to estimated assets lives, these could potentially result in material
changes in reported carrying amounts, equity and profit.

Important indicators of the impairment of property, plant and equipment include technological development in the industry, a
significant deterioration in results compared to expected historical or future operating results and significant changes in the use
of the acquired assets or the strategy for the overall operation of the Company. When the Company finds out that the net book
value of property, plant and equipment may not be recoverable on the basis of one or more of the above indicators, impairment
allowance is calculated based on the present value of estimated future net cash flows expected from these assets including
eventual disposal. Estimated impairment might be insufficient if the analysis overestimated future net cash receipts or
circumstances will change in the future. More il ion on the of i is described in Note 9.

Own use exemption applied to contracts on electricity purchase

The Company recognise derivative financial assets and liabilities at FVTPL. The fair value of the derivative contracts as at 31
December 2021 was recalculated using the commodity forward prices as at 31 December 2021, historical spot prices and
currency zero coupon rates as at 31 December 2021.

A portion of the contracts on electricity purchase, which were originally acquired with the intention to use them for own
consumption, were closed out before the year end. As a result, these contracts do not meet own use exemption and were fair
valued as at 31 December 2021. As regards lhe remalnder of the portfolio, appropriateness of meeting the own use exemption
was assessed by which is judgemental decision. More information on the assessment of
electricity contracts derivatives is described in Note 21.

3. SIGNIFICANT ACCOUNTING POLICIES

Change in presentation between financial and other assets / liabilities

During 2021, the Company reclassified non-financial assets from Trade and other receivables to Other assets and various
financial and non-financial liabilities from Other liabilities and provisions to Trade liabilities and other financial liabilities, lease
liabilities, other liabilities and liabilities from derivative transactions to better present Company's financial situation.
Subsequently, some items were reclassified between the categories with retrospective application for a comparable period.

The retrospective application for the comparable period had the following effect in the statement of financial position:

In thousands of US dollars

31 December 2020 - 31 December 2020 -
originally  Reclassification reclassified

Current assets
Trade and other receivables 16 341 (9383) 6958
Other assets 2257 9383 11640
Total current assets 18 598 - 18 598
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Current liabilities

Trade liabilities and other financial liabilities 27355 76 27431
Provisions 15263 (6794) 8469
Lease liabilities - 2611 2611
Other liabilities - 3997 3997
Liabilities from derivative transactions - 109 109
Total current liabilities 42618 - 42618
Non-current liabilities
Other liabilities and provisions 3076 7 2999
Lease liabilities - N 1
Total non-current liabilities 3076 - 3076

Transactions in foreign currencies

Transactions denominated in foreign currency at the date of the transaction are translated into US dollars using reference
exchange rate determined and announced by the European Central Bank (ECB) or the National Bank of Slovakia (NBS) on the
date of the transaction.

Financial assets and liabilities denominated in foreign currencies as at the date of preparation of the financial statements are
translated into US dollars using reference exchange rate determined and announced by the ECB or the NBS as at the date of the
preparation of the financial statements and are recognised with an impact on profit or loss.

Non-financial assets and liabilities, advance payments received and advance payments made in foreign currencies are translated
into US dollars using the reference exchange rate determined and announced by the ECB or the NBS on the date of the
transaction.

Property, plant and equipment

Property, plant and equipment is carried at cost less accumulated dep and impai losses. Cost includes
all costs directly attributable to bringing the asset to working conditions for its intended use. Internally generated items of
property, plant and equipment are measured at own costs that include the cost of material, direct wages and overhead costs
directly associated with the production of item of property, plant and equipment until the item is put into use.

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

Property, plant and equipment is depreciated on a straight-line basis over the estimated useful life of individual items of the
property, plant and equipment (20-50 years for buildings, 4-30 years for machinery, equipment and vehicles). Land and assets
under construction are not depreciated. Where some significant parts of property, plant and equipment have different useful lives,
they are accounted for and depreciated as separate items.

The estimated useful lives and the depreciation method are reviewed at the end of each annual reporting period.

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recognised in the statement of profit or loss and other
comprehensive income.

Non-current intangible assets
Intangible assets acquired sep: ly are at cost less amortisation and accumulated impairment losses.

Computer software is amortised on a straight-line basis over the estimated useful life 5-10 years. The estimated useful life and
the amortisation method are reviewed at the end of each annual reporting period.

Impairment of non-financial assets

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

Investment in subsidiary

The subsidiary is an entity, including structured entity, over which the Company has a control as the Company (i) has control
over the relevant activities of the entity with a significant influence on its profitability and revenue, (ii) is exposed or has the
right to variable returns of the entity and (iii) has the ability to use its powers to affect the return on investment in the entity. The
existence and effect of substantive rights, including potential voting rights should be considered when evaluating whether the
Company has power over another entity. For a right to be substantive the holder of a right needs to have a practical ability to
exercise the right in time when relevant decisions on entity’s activities are made. The Company may have right over the entity
even though it owns less than half of the voting rights. In such case, the Company assesses the share of the voting rights of other
investors in comparison with its own rights. The Company also assesses the structure of ownership of the other investor’s voting
rights in order to determine whether it has de-facto decision-making power over the entity. Protecting rights of other investors,
such as those that relate to substantive changes in the activities of the entity, or those which are applicable only in exceptional
circumstances, shall not prevent the Company to control another entity.

Investment in subsidiary is carried at cost less accumulated impairment, if any, in these separate financial statements. The cost
is represented by the amount of cash or cash equivalents paid or the fair value of the consideration given to acquire the subsidiary
at the time of its acquisition. Decrease in its value is recorded through recording an impairment using present value of estimated
future cash flows or fair value less costs to sell method, whichever is higher.

Financial instruments
Initial recognition and measurement
Trade receivables and debt securities issued are initially recognised when they are originated.

All other financial assets and financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially
measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable to its acquisition or issue.
Trade receivables without a significant financing component is initially measured at the transaction cost.

Financial assets

On initial recognition, a financial asset is classified as measured at:

- amortised costs

- fair value through other comprehensive income (FVOCI)

- fair value through profit or loss (FVTPL)

Financial assets are not to their initial
managing financial assets.

unless the Company changes its business model for

A financial asset is measured at amortised cost if it meets both of the i itions and is not desi asat FVTPL:
- itis held within a business model whose objective is to hold assets to collect contractual cash flows and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to present
changes in the i s fair value (il i hi rate losses and gains) in OCI. These changes can never
be reclassified to profit or loss.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL, including
derivate financial assets. This category includes:
. derivatives that are not

for the risk management purposes

« trading derivatives that are not designated as hedging instruments in hedging relationships as defined in IFRS 9 and used for
the risk management purposes

« hybrid instruments, including the main contract and the embedded derivative

as hedging instruments in hedging relationships as defined in IFRS 9 and used

Financial assets at fair value through profit or loss are initially recognised in the balance sheet at fair value with changes in fair
value recognised in profit or loss.
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Embedded derivatives

Embedded derivative is a component of a hybrid instrument that also contains a non-derivative main contract with the effect that

some of the cash flows from the hybrid instrument vary similarly to a separate derivative. The entire hybrid instrument is
d al y at either amortised cost or fair value.

Derivatives embedded in hybrid instruments with a main contract that is not a financial asset under IFRS 9 (financial instruments)
are separated when they meet the definition of a derivative, their risks and characlerlsucs are not closely linked to the main
contract and the main contract is not measured at fair value through profit and loss. Dt in hybrid

with a main contract as financial asset under IFRS 9 are not separated.

If the hybrid instrument represents a listed financial liability, instead of separating the financial liability, the Company classifies
the entire hybrid instrument at fair value through profit or loss.

An embedded derivative is recognised as a non-current asset or non-current liability when the residual maturity of the hybrid
instrument to which the embedded derivative belongs is more than 12 months and its realisation or maturity is not expected to
occur within 12 months.

A contract to buy or sell a non-financial item may be required to be accounted for as a derivative, even though the non-financial
item itself falls outside the scope of the IFRS 9. If contracts to buy or sell non-financial items can be settled net in cash or another
financial instrument, including if the non-financial item is readily convertible into cash, then they are included in the scope of
the IFRS 9. There is an exception to this scope inclusion for contracts that are entered into and continue to be held for the receipt
or delivery of a non-financial item in accordance with the entity's expected purchase, sale or usage requirements (the ‘normal
sales and purchases’ or ‘own-use’ exemption). The company applies the exemption on the contracts for the purchase of electricity
(except as explained in note 21) and aluminium oxide, which are concluded with a fixed price.

The Company has the following non-derivative financial assets: trade receivables, other receivables and cash and cash
equivalents.

Subsequent measurement and gains and losses

- Financial assets at amortised cost — These assets are subsequently measured at amortised cost using the effective interest
method. The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and
impairment losses are recognised in profit or loss.

- Financial assets at FVTPL — These assets are subsequently measured at fair value. Net gains and losses, including any interest
or dividend income, are recognised in profit or loss.

- Equity investments at FVOCI — These assets are subsequently measured at fair value. Dividends are recognised as income in
profit or loss. Other net gains and losses are recognised in OCI and are never reclassified to profit or loss.

The Company has no non-derivative financial assets that are valued at FVOCI or FVTPL, other than equity investments.

Financial liabilities

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified at FVTPL if it is
classified as held-for-trading, it is a derivati oritis as such on initial recognition. Financial liabilities
at FVTPL are initially measured at fair value and net gains and losses, including any interest expense, are recognised in profit or
loss.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also recognised in profit
or loss.

The Company has the following non-derivative financial liabilities: trade liabilities and other financial liabilities.

Derecognition of financial instruments
The Company derecognises a financial asset when:
a) the assets have been repaid or the rights to the cash flows from the investment have otherwise expired, or

b) the Company transferred rights to the cash flows from the investment or entered into a transfer agreement, thereby (i)
transferring in parallel all risks and potential gains associated with ownership, or (i) neither transferring nor retaining
substantially all risks and potential gains associated with ownership , while not retaining control. Retains control if the
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counterparty does not have a realistic opportunity to sell the asset as a whole to an unrelated third party without further restricting
the sale.

Financial liability (or its part) is derecognised from the Company’s Statement of Financial Position when, and only when it is
i.e. when the specified in the contract is discharged, cancelled or expires.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid is

recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial position if the
Company currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net basis or to
realise the asset and settle the liability simultaneously.

Impairment of financial assets
The Company applies the “expected credit loss™ (ECL) model to financial assets that are measured at amortised costs, FVOCI
excluding equity instruments, and contract assets.

Financial assets measured at amortised cost using the effective interest method consist of trade and other receivables, cash and
cash equivalents.

Under IFRS 9, provisions are measured by the following methods:

- 12-month ECL: ECLs resulting from all possible defaults during the 12 months following the date on which the accounts are
drawn up, and

- Lifetime ECL: ECLs that result from all possible defaults over the expected life of a financial assets.

The Company measures provisions at a value equal to expected life-long losses (lifetime ECL), except for long-term loans and
advances to banks where credit risk (i.e. the risk of default over the expected life of a financial asset) has been recognised since
initial recognition. did not increase significantly. These provisions are valued at 12-month ECL.

Provisions for trade receivables and contractual assets are always measured at lifetime ECL.

In determining whether the credit risk of a financial assets has increased significantly since its initial recognition and in
calculating ECL, the Company uses appropriate supporting information that has been assessed as appropriate and available to
the Company without incurring disproportionate costs or efforts to obtain it. This includes quantitative and qualitative
information and analysis based on the Company‘s historical experience and credit risk assessment, including information on
possible future development.

The Company considers financial assets to be impaired if:

- Itis unlikely that the Borrower will pay its obligations to the Company in full without the Company performing acts such as
the realisation of collateral, or

- Financial assets are more than 90 days past due.

Lifetime ECLs are ECLs that arise from all possible impairments over the expected life of a financial asset. The maximum period
for estimating ECL is the contractual period during which the Company is exposed to credit risk.

ECL measurement

ECL estimates are calculated as a weighted average of the probabi of impairment and realisation of a credit loss. Credit
losses are calculated as the present value of all cash losses, i.e. as the difference between the cash flows for which the Company
is due under the contract and the cash flows the Company expects to receive.

ECLs are not discounted because they do not contain any significant component of financing.
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Impairment losses
Impairment losses related to trade and other receivables are recognised in profit or loss.

An impairment loss is reversed if the reversal can be related objectively to an event occurring after the impairment loss was
recognised. In the case of financial assets measured at amortised cost, the cancellation is recognised in profit or loss.

The carrying amount of receivables is reduced through the use of an allowance account. The creation and reversal of provisions
is recognised in profit or loss and other comprehensive income in the line Other operating expenses. Uncollectible receivables
are written off. Receivables repaid by debtors that were previously written off are ised in the income and other
comprehensive income in the line Other operating income.

Inventory

Inventory is at the lower of isition cost, ion cost or net reali: value. Net reali value repi the
estimated selling price in the ordinary course of business less the estimated costs of completion and costs of distribution.

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

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

Emission allowances

Emission allowances represent short-term other assets that are initially recognised on the date the emission allowances are
credited to the account managed by ICZ Slovakia, a.s. Emission allowances allocated free of charge by are recognised at zero
value. As at the date of the financial statements are prepared, the Company creates a provision for emitted emissions in the
amount of a multiple of the amount of emissions released into the air at the carrying value of emission allowances held to cover
those emissions. If the Company does not have sufficient allowances to cover its emissions, it records a provision at the price to
acquire the missing emissions certificates at the reporting date.

Government grants

An entitlement to a subsidy is accounted for if it is virtually certain that the Company will comply with all the conditions attached
to the subsidy and that the subsidy will be received. State subsidies are released on a systematic basis in the profit or loss in the
accounting periods which corresponds in terms of time and substance to the expenses incurred for the relevant purpose. The
Company applies a income approach whereby a subsidy is recognised in profit or loss for one or more accounting periods.
idies relating to depreci. assets are ised in profit or loss in the related accounting periods; this corresponds in
terms of time and substance to the recording of amortisation/depreciation of these non-current assets. Subsidies for expenses or
losses already incurred or subsidies granted for immediate financial assistance without future related costs is recognised in profit
or loss in the period in which it became receivable.
State subsidies may be recognised in the statement of profit or loss and other comprehensive income separately, in other income
or as a cost reduction which they were provided for. The Company recognises the received subsidies for operations separately
on a gross basis as a Government grants income, net in the statement of profit or loss and other comprehensive income.

Provisions

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

Asset retirement obligations (ARO)

Asset retirement obligations relate to future costs associated with the disposal of spent pot lining. The fair values of these AROs
are recorded on a discounted basis, at the time the obligation is incurred and is annually accumulated, less its actual usage.
Additionally, within property, plant and equipment, the Company capitalises these asset retirement costs to the related long-life
assets” carrying amounts and depreciates them over their remaining useful life.
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Accruals

The Company estimates expenses and liabilities, that have not been invoiced at the end of the reporting period, or which were
invoiced prematurely. These expenses and liabilities are recorded in the accounting books and reported in the financial statements
for the periods to which they relate.

Employee benefits
Long-term employee benefits

The Company operates unfunded defined long-term benefit program comprising one-off retirement benefits, long service and
jubilee benefits. The employee benefits costs are assessed using the projected unit credit method, called “Projected Unit Credit
Method”. Under this method, the cost of providing benefits is charged to the statement of profit or loss and other comprehensive
income so as to spread the regular cost over the service lives of employees. The liabilities related to the benefits are measured at
the present value of the estimated future cash outflows discounted by market yields on high-quality corporate bonds of the
companies with ratings AA, AA+ and AA-, which have maturity periods approximating the maturity periods of the related
liability. All actuarial gains and losses are recognised immediately in profit or loss. Past service cost is recognised as an expense
when incurred.

Short-term employee benefits

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

Social security and pension schemes

The Company makes contributions to the health, sickness, reti i and i and unemp
schemes at the statutory rates in force during the year based on gross salary payments.

Equity
Ordinary and preference shares
Share capital is recognised at the fair value of the consideration received by the Company.

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

Legal reserve fund

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

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

Revenue

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

Sale of goods

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts collected on

behalf of third parties. The Company recognizes revenue when it transfers control over a product or service to a customer. A

significant element of the Company’s revenue is with related parties.

Revenue is stated net of sales taxes and di: No revenue is ised if there are signifi uncertainties regarding the
of the i ion due, the i costs or the possible return of goods, or if the Company has continuous

involvement in the management of the goods.
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The Company recognizes the revenue from sale of aluminium, when the control passes to its customers, which is determined
using INCOTERMS. The Company usually uses the INCOTERMS conditions, where the control passes to customers upon
receipt of the goods at their premises. The Company invoice a full amount on aluminium delivery to the customer.

Interest income

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

Finance costs and interest expense

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

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

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

Income tax

Income tax for the year comprises current and deferred tax.

Current income tax

Current income tax assets and liabilities are measured at the amounts expected to be recovered from or paid to the taxation
authorities and withholding tax paid by financing institutions from overnight deposits of available financial resources. The tax
rates and tax laws used to compute these amounts are those that are enacted at the end of the reporting period.

Deferred income tax

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

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

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

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

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

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current
tax liabilities and when they relate to income taxes levied by the same taxation authority and the Company intends to settle its
current tax assets and liabilities on a net basis.

Leases - IFRS 16

At inception of a contract, the Company assesses whether a contract contains lease. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.
The Company considers a contract to be a lease in case that all following conditions are met:

- the contract involves the use of an identified asset, this may be specified explicitly or implicitly, and

- the Lessee has the right to obtain substantially all of the economic benefits from use of asset, and

- the Lessee has the right to direct the use of the asset.

The Company has applied the exemption and applied the new IFRS 16 to all contracts it entered into before 1 January 2019 and
identified them as leases in accordance with IAS 17 and IFRIC 4 (grandfather the definition of lease on transition). Meaning that
the lease contracts under IAS 17 were not reassessed whether they fulfil new definition of lease under IFRS 16. At inception or
on reassessment of a contract that contains a lease component, the Company allocates the consideration in the contract to each
lease component on the basis of their relative stand-alone prices. The Company accounts separately for the lease and non-lease
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components for land and buildings. The Company does not account separately for lease and non-lease component for lease of
vehicles and other assets but considers them as a single lease component.

Leases (Company as a Lessee)

The Company recognises a right-of-use asset and a lease liability at the lease date. The right-of- asset is
initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before
the commencement date, plus any initial direct costs incurred less any lease incentives received.

In determining the lease term, the Company considers the length of the lease term and early termination or extension option of
contract. In assessing the likelihood of exercise extension or early termination option of lease term, the Company consider all
relevant facts and ci that provide ic impulse to exercise (not exercise) those options. The period by which
the contract can be extended (or period which follows after early termination option of contract) will be included in the lease
term only if the Company is sufficiently certain that the extension will be exercised.

The right-of-use asset is preciated using the straight-line method from the commencement date to the end of the
lease term. If the lease contains transfer of ownership or call option, the right-of-use asset is depreciated using the straight-line
method during the useful life of the asset. Depreciation begins on the date of commencement of the lease. The impairment
assessment of the right-of-use asset is carried out in a similar way as impairment assessment of property, plant and equipment
described in accounting policy Impairment of non-financial assets.

The lease liability is initially measured on the date when the leased asset is made available to the lessee (the lease commencement
date). The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement
date, discounted using the Company’s incremental borrowing rate. The Company’s incremental borrowing rate was determined
based on available financial information relating to the Company. It is remeasured when there is a change in future lease payments
arising from a change in an index or rate, if there is a change in the Company’s estimate of the amount expected to be liability
under a residual value guarantee or if the Company changes its assessment of whether it will exercise a purchase, extension or
termination option. When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount
of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero
(so that the final right-of-use asset will amount to zero).

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases for all types of leases that

have a lease term of 12 months or less. The Company r ises the lease p i with these leases as an expense

on a straight-line basis over the lease term.

The Company has also elected not to recognise right-of-use assets and lease liabilities for contracts which the value of the leased

asset is below USD 5 000. The estimated value of asset is based on the assumption that the asset is new. If the value of the asset

cannot be reliably measured, the optional exception is not applied.

The Company recognises right-of-use asset separately as right-of-use assets and lease liabilities separately as lease liabilities in

the Statement of financial position.

The Company re ises lease ions in the

- principal lease payments as a part of financing activities,

- interest payments on lease liabilities as a part of operating activities (application of requirements for interest paid in accordance
with 1AS 7),

- payments relating to the short-term leases, leases of low-value assets and variable lease payments that are not included in the
measurement of lease liabilities within cash flows from operating activities.

of cash flows as follows:

International Financial Reporting Standards as adopted by the International Accounting Standards Board (“IASB”)

The following new and amended standards are effective for annual periods beginning after 1 January 2021 and earlier application
is permitted. The Company has not early adopted any of these new and amended standards and does not expect that they will
have a significant impact on the Company’s financial statements when they become effective.
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- Classification of Liabilities as Current or Non-Current (Amendments to IAS 1);

- Reference to the Ci Framework (A to IFRS 3);

- Property, Plant and Equipment — Proceeds before Intended Use (Amendments to IAS 16);

- Onerous Contracts — Cost of Fulfilling a Contract (Amendments to IAS 37);

- Discl of ing Policies ( t01AS1);

- Definition of Accounting Estimates (Amendments to 1AS 8);
- Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments to IAS 12);
- IFRS 17 Insurance contracts and amendments to IFRS 17 Insurance contracts;

- Annual Improvements to IFRS Standards 2018-2020.

New or amended Standards and Interpretations, as endorsed by the EU as at 10 December 2021, that are effective for
annual periods beginning after 1 January 2021

Amendments to IFRS 16 Leases - COVID-19-Related Rent Concessions beyond 30 June 2021

Effective for annual periods beginning on or after 1 April 2021. Earlier application is permitted, including in financial statements
not authorised for issue as at 31 March 2021.

The amendments extend by one year the application period of the optional practical expedient that simplifies how a lessee
accounts for rent concessions that are a direct consequence of COVID-19. The original expedient was issued in May 2020 and
has not been applied® in its financial statements for 2021.

The Company does not expect that the amendments will have a material impact on the Company’s financial statements upon
initial application.

Amendments to IAS 16 Property, Plant and Equipment — Proceeds before Intended Use

Effective for annual periods beginning on or after 1 January 2022. Early application is permitted.

The amendments to IAS 16 require that the proceeds from selling items produced while bringing an item of property, plant and
equipment to the location and condition necessary for it to be capable of operating in the manner intended must be recognised,
together with the cost of those items, in profit or loss and that the Company must measure the cost of those items applying the
measurement requirements of IAS 2.

The amendments must be applied retrospectively, but only to items of property, plant and equipment that are brought to the
location and condition necessary for them to be capable of operating in the manner intended on or after the beginning of the
earliest period presented in the financial statements in which the Company first applies the amendments. The cumulative effect
of initially applying the 1its will be r ised as an adj to the opening balance of retained earnings (or other
component of equity, as appropriate) at the beginning of that earliest period presented (if necessary).

The Company does not expect that the amendments will have a material impact on the Company’s financial statements upon
initial application.

Amendments to IAS 37 Provisions, Contingent Liabilities and Contingent Assets. Onerous Contracts — Cost of Fulfilling
a Contract

Effective for annual periods beginning on or after 1 January 2022 Early application is permitted.

In determining costs of fulfilling a contract, the amendments require the Company to include all costs that relate directly to a
contract. Paragraph 68A clarifies that the cost of fulfilling a contract comprises both: the incremental costs of fulfilling that
contract and an allocation of other costs that relate directly to fulfilling contracts.

The Company shall apply those amendments to contracts for which it has not yet fulfilled all
beginning of the annual reporting period in which it first applies the amendments (the date of i

its obligations at the
tial application). The
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Company shall not restate comparative information. Instead, the Company shall recognise the cumulative effect of
applying the amendments as an adjustment to the opening balance of retained earnings or other component of equity, as
appropriate, at the date of initial application.

The Company does not expect that the amendments will have a material impact on the Company’s financial statements upon
initial application.

Annual Improvements to IFRS Standards 2018-2020

Effective for annual periods beginning on or after 1 January 2022. Early application is permitted.
Amendment to IFRS 9 Financial Instruments

The improvements clarify that, when assessing whether an exchange of debt instruments between an existing borrower and lender
are on terms that are substantially different, the fees to include together with the discounted present value of the cash flows under
the new terms include only fees paid or received between the borrower and the lender, including fees paid or received by either
the borrower or lender on the other's behalf.

Amendment to Illustrative Examples accompanying IFRS 16 Leases

The removes from il
lessee for leasehold i

Example 13 accompanying IFRS 16 reference to a reimbursement by the lessor to the
1ts as well as an ion of a lessee’s ing for such rei 1t

Amendment to IAS 41 Agriculture

The amendment removes the requirement to use pre-tax cash flows to measure fair value of agriculture assets. Previously, IAS
41 had required the Company to use pre-tax cash flows when measuring fair value but did not require the use of a pre-tax
discount rate to discount those cash flows.

The Company does not expect that the amendments will have a material impact on the Company’s financial statements upon
initial application.

New or amended Standards and Interpretations that are effective for annual periods beginning after 1 January 2021, not
yet endorsed by the EU as at 10 December 2021

Amendments to IAS 12 Income Tax Related to Assets and Liabilities Arising from a Single Transaction
Effective for annual periods beginning on or after 1 January 2023. Early application is permitted.

The amendments narrow the scope of the initial recognition exemption (IRE) to exclude transactions that give rise to equal and
offsetting temporary differences — e.g. leases and decommissioning ilities. For leases and decommissioning liabilities, the
associated deferred tax assets and liabilities will need to be recognised from the beginning of the earliest comparative period
presented, with any cumulative effect recognised as an adjustment to retained earnings or other components of equity at that
date2. For all other {0 the apply to ions that occur after the beginning of the earliest period
presented.

The Company does not expect that the amendments will have a material impact on the Company’s financial statements upon
initial application.

Amendments to IAS 1 Presentation of Financial Statements Classification of Liabilities as Current or Non-current
Effective for annual periods beginning on or after 1 January 2023, Early application is permitted.

The amendments clarify that the classification of liabilities as current or non-current shall be based solely on the Company’s
right to defer settlement at the end of the reporting period. The Company’s right to defer settlement for at least 12 months from
the reporting date need not be unconditional but must have substance. The classification is not affected by management’s
intentions or expectations about whether and when the Company will exercise its right. The amendments also clarify the
situations that are considered settlement of a liability.

1 The original version of the practical expedient was, and remains, optional. However, the 2021 amendments are, in effect, not
optional. This is because a lessee that chose to apply the practical expedient i by the 2020 has to consi

apply the extension to eligible contracts with similar characteristics and in similar circumstances.

2 If the Company previously accounted for deferred tax on leases and decommissioning liabilities under the net approach, then the
impact on the transition is likely to be limited to the separate presentation of the deferred tax asset and the deferred tax liability.
30n 15 July 2020 the IASB has issued an amendment to defer the effective date to 1 January 2023.
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The Company does not expect that the amendments will have a material impact on the Company’s financial statements upon
initial application.

Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2 Making Materiality Judgments
Effective for annual periods beginning on or after 1 January 2023. Early application is permitted.

The amendments to IAS 1 require entities to disclose their material accounting policies and not their significant accounting
policies.

The Company does not expect that the amendments will have a material impact on the Company’s financial statements upon
initial application.

Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors
Effective for annual periods beginning on or after 1 January 2023. Early application is permitted.
Amendments introduce a definition of accounting estimates and involve other amendments to IAS 8 to help entities to distinguish

between accounting policies and ing estimates. The distinction is important as the changes in accounting policies must
be applied retrospectively while changes in ing estimates are for )

The Company does not expect that the amendments will have a material impact on the Company’s financial statements upon
initial application.
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4. MATERIAL AND ENERGY CONSUMPTION
As at 31 December, material and energy consumed comprised the following:

In thousands of US dollars 2021 2020
Raw material consumed 211778 146 707
Ingots and scrap consumed 42 2
Primary electricity 139837 110 158
Other utilities and fuel 21164 13176
Other production materials 3357 3067
376 178 273110
5. PERSONNEL EXPENSES
As at 31 December, personnel expenses comprised the following:
In thousands of US dollars 2021 2020
Wages and salaries 13 600 13369
Legal and other social insurance 4790 4672
Other 187 178
18577 18219
6. INCOME TAXES
Major components of tax expense/(income) for the years ended 31 December were as
follows:
In thousands of US dollars 2021 2020
Current tax 10883 1819
Deferred tax 8455 (11 975)
Additional tax payment - (86)
Total reported tax 19338 (10 242)

A reconciliation of income tax expense calculated at the statutory income tax rate of 21% (2020: 21%) on income before taxes

to the actual tax expense for the years ended 31 December is as follows:

In thousands of US dollars 2021 2020
Profit / (loss) before taxes 38961 (39737)
Income tax computed at the statutory rate of 21% (2020: 21%) 8182 (8 345)
Effect of different currency used on current tax calculation 2677 (2325)
Effect of exchange rate changes on deferred tax calculation 122 550
Temporary differences for which no deferred tax was recognised in the current period 7961 -
Permanent non-deductible and not taxable items, net 396 (122)
Income tax expense at the effective tax rate of 49.63% (2020: 25.77%) 19 338 (10 242)

The effect of different currency used for income tax calculation results from the functional currency being the USD, while the
local currency for tax purposes is EUR. Items are translated to EUR for tax accounting at the exchange rate on the date of the

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

In thousands of US dollars 2021 2020
Deferred tax assets

Change in fair value of embedded derivatives - 23
Value adjustment to inventory 771 703
PPE and non-current intangible assets - 763
Provisions for unbilled supplies and services 51 41
Provision for asset retirement obligation 545 483
Provision for contractual penalties 463 -
Commodity derivatives 8547 -
Provision for employee benefits 212 224
Other 434 313
Total deferred tax assets 11023 2550
Deferred tax liabilities

Derivatives from electricity contracts (16 928) -
Total deferred tax liabiliti (16 928) -
Net deferred tax receivable / (Net deferred tax liability) (5905) 2550

The deferred tax asset was not recognised in the following items:

Unrecognised deferred tax asset from the difference between the net book value of PPE 7961 -
and non-current intangible assets and its tax base
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7. PROPERTY, PLANT AND EQUIPMENT
An analysis of movements in property, plant and equipment for the year ended 31 December 2021 is as follows:

Prepayments

Machinery, Assets  for property,
In thousands of US equipment under plant and
dollars Land Buildings and vehicles  construction equipment Total
Acquisition cost
As at 1 January 2021 2319 139 847 344 316 16 552 555 503 589
Additions - - 9 657 1019 10676
Disposals - (6 895) - - (6 895)
Transfers - 5026 8830 (12 486) (1370) -
As at 31 December 2021 2319 144 873 346 251 13723 204 507 370
Accumulated depreciation
and impairment of assets
As at 1 January 2021 1650 124 624 327126 7163 - 460 563
Depreciation charge - 929 3881 - - 4810
Impairment of assets 447 18 276 20551 6560 45 834
Disposals - - (6895) - - (6 895)
As at 31 December 2021 2097 143 829 344 663 13723 - 504 312
Net book value
As at 31 December 2021 222 1044 1588 - 204 3058
As at 31 December 2020 669 15223 17 190 9389 555 43 026

In 2021, the Company recognised additional impairment of property, plant and equipment of USD 45.8 million as a result of the
significant changes in the market conditions at the end of 2021, related mainly to the increase of the energy prices.

As at 31 December 2021, the Company owns property, plant and equipment at acquisitions costs of USD 163 million which is fully
depreciated with zero net book value and still in use.

As at 31 December 2021 and 31 December 2020, none of the property, plant and equipment were pledged to secure bank loans. In
2021, property, plant and equipment is insured by Industriforsikring to the amount of USD 909 514 thousand.

OBSAH / CONTENTS




UCTOVNA ZAVIERKA 2021 FINANCIAL STATEMENTS 2021

Slovalco, a.s. Slovalco, a.s.
NOTES TO THE SEPARATE FINANCIAL NOTES TO THE SEPARATE FINANCIAL
STATEMENTS FOR THE YEAR ENDED STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021 31 DECEMBER 2021
An analysis of movements in property, plant and equipment for the year ended 31 December 2020 is as follows:
Prepayments An analysis of movements in non-current intangible assets for the year ended 31 December 2020 is as follows:
Machinery, Assets for property, Software
In thousands of US - equipment under plant and and Assets under
dollars Land  Buildings and vehicles construction equipment Total In thousands of US dollars licenses acquisition Total
Acquisition cost Acquisition cost
As at 1 January 2020 2319 138873 341826 16 786 - 499 804 As at 1 January 2020 4671 606 5977
Additions - - 279 11272 o5 12106 Additions ) 55 55
Disposals - (694) (7 627) - - (8321) Disposals - - _
Transfers . 1668 9838 (11 506) . . Transfers A @) -
As at 31 December 2020 4692 640 5332
As at 31 December 2020 2319 139 847 344 316 16 552 555 503 589

Accumulated amortisation and impairment of assets
Accumulated depreciation

. N As at 1 January 2020 4093 - 4093
and impairment of assets -

As at 1 January 2020 990 108106 308408 7163 . 424 667 Amortisation :hafge 170 - 170
Depreciation charge . 2116 6615 . - 8731 :;f‘pa""’le“‘ of assets 28 23
Impairment of assets 660 15096 19382 - 35138 1Spose’s - - -
Disposals ~ (694) (7279) _ . (7973) As at 31 December 2020 4516 - 4516
As at 31 December 2020 1650 124624 327126 7163 - 460 563 Net book value

As at 31 December 2020 176 640 816
Net book value As at 31 December 2019 578 606 1184
As at 31 December 2020 669 15223 17190 9389 555 43026 s af 51 December
As at 31 December 2019 1329 30767 33072 9623 - 74791

9. IMPAIRMENT OF NON-CURRENT ASSETS

The amount of property, plant and equipment and intangible non-current assets (“non-current assets) and right-of-use assets is
reassessed as at each reporting date to determine whether there is an objective indication of non-current assets impairment. If

8. NON-CURRENT INTANGIBLE ASSETS any such indication exists, the Company estimates the recoverable amount of the non-current assets. An impairment loss is

An analysis of movements in intangible assets for the year ended 31 December 2021 is as follows: recognised if the cash generating unit’s (“CGU") carrying amount exceeds its recoverable amount. Impairment losses are
Software Assets under recognised in profit or loss. The company has identified only single CGU for which an recoverable amount was quantified.
In thousands of US dollars and licenses acquisition Total The net recoverable amount of the CGU is set as the higher of:
P - estimated value in use, or
Acquisition cost - fair value less costs to sell.
Asat 1 January 2021 4692 640 5332 Determination of the recoverable amount involves management estimates on financial budgets and scope of economic
Additions - 185 185 conditions that will prevail during the remaining useful life of the non-current assets. Impairment losses are recognised if
Disposals (328) - (328) recoverable amount is lower than the carrying amount of the CGU.
Transfers 222 (221) -

The Company performed an analysis of internal and external indicators of CGU impairment as at 31 December 2021.

As at 31 December 2021 4586 604 5190 The Company's management identified the increase in energy prices, as well as the impact of the Covid-19 pandemic, as the
Accumulated amortisation and impairment of assets main reasons indicating an impairment of assets in 2021. The recoverable amount of non-current assets was determined as the
As at 1 January 2021 4516 4516 value in use. The cash flow projections used to determine the recoverable amount include a 3 year period with an extrapolation
e y ° for the subsequent periods up to 2040. The discount rate is derived from the weighted average cost of capital.

Amortisation charge 10 - 1o The test results show that the recoverable amount of the non-current assets does not exceed their carrying amount and the
Impairment of assets 278 589 867 Company therefore reports an impairment loss of the non-current assets for the financial year 2021.
Disposals (328) - (328)

In thousands of US dollars 2021 2020
As at 31 December 2021 4576 589 5165 — —

Impairment of property, plant and equipment 45834 35138
Net book value . . .

Impairment of intangible assets 867 253
As at 31 December 2021 10 15 25 . .
ASal3LD bor 2020 76 620 a16 Impairment of right-of-use assets 6343 -

s at 31 December "
Impairment loss of non-current assets 53044 35391
25 26
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The main assumptions for the impairment test as at 31 December 2021, which are the most sensitive factors in estimating
recoverable amount of non-current assets are presented in the following table:

2022 Long-term average
WACC (depending on alternatives for the future 5.5% /9.25% 5.5%/9.25%
operations)
Production volume (in tons) 159 455 231563
LME price of aluminium (USD/mt) 2490 2827
Conversion premium on production (EUR/t) 265 323
Base price of electricity (EUR/MWh) 79.90 78.90
Alumina price (USD/t) 441.3 583.1
€02 (EURM) - 70,9
Exchange rate (USD/EUR) 1.20 125
Consumer price index 2.20% 2.08%

The main assumptions for the impairment test as at 31 December 2020, which are the most sensitive factors in estimating
recoverable amount of non-current assets are presented in the following table:

2021 Long-term average
WACC (depending on alternatives for the future 6.5%/8.75 % 6.5%/8.75 %
operations)
Production volume (in tons) 175945 237 845
LME price of aluminium (USD/mt) 1820 2484
Conversion premium on production (EUR/t) 255 255
Base price of electricity (EUR/MWh) 39.40 64.24
Alumina price (USD/t) 349.1 493.8
CO2 (EUR/t) 235 43.82
Exchange rate (USD/EUR) 1.20 1.22
Consumer price index 1.68 % 2%

Management performed a sensitivity analysis of the aluminium price change on LME.

The following table shows data about itivity of the impail test if the price at LME increases (decreases) by
5%, provided that the other assumptions will remain unchanged. The positive number in the table is an increase in value in use
at an increase in the price of aluminium at LME and negative number in the table is a decrease in value in use at a decrease in
the price of aluminium at LME.

In USD ths.
Impact on value in use:
5% increase in aluminium price of LME 49 791
5% decrease in aluminium price of LME (3261)

An increase in the aluminium price at LME by 5% compared to the management's estimate would cause a decrease in the
impairment loss of the Company's non-current assets to USD 3 253 thousand. A decrease in the aluminium price at LME by 5%
compared to the management's estimate would cause an increase in the impairment loss of the Company's non-current assets to
USD 56 305 thousand.

The Company performed a sensitivity analysis of the exchange rate movement. Provided that the other assumptions will remain
unchanged , the non-current assets impairment test sensitivity in the case of weakening (strengthening) of USD against EUR by
5% is in the following table. The negative (positive) number in the table is a decrease (increase) in recoverable amount at
weakening (strengthening) of USD against EUR.

In USD ths.
Impact on recoverable amount
5% weakening of USD (3261)
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5% ing of USD 48 478

Weakening of USD against EUR by 5% compared to the management's estimate would cause an increase in the impairment loss
on the Company's non-current assets to USD 56 305 thousand. Strengthening of USD against the respective currency by 5%
compared to the management's estimate would cause a decrease in the impairment loss on the Company's non-current assets to
USD 4 566 thousand.

The following table shows data of sensitivity test for impairment of non-current assets if basic price of electricity increases
(decrease) by 5%, provided that the other assumptions remain unchanged. A negative (positive) number in the table means a
decrease (an increase) in the recoverable amount if the basic price of electricity increases (decreases).

In USD ths.
Impact on recoverable amount
5% increase in basic price of electricity (3261)
5% decrease in basic price of electricity 31870

An increase in the price of electricity by 5% compared to the management's estimate would cause an increase in the impairment
loss of the Company's non-current assets to USD 56 305 thousand. A decrease in the price of electricity by 5% compared to the
management's estimate would cause a decrease in the impairment loss of the Company's non-current assets to USD 21 174
thousand.

10. INVESTMENT IN SUBSIDIARY

On 10 June 2016, Slovalco, a.s. acquired a 100% share in ZSNP DA, s.r.0., which operates in Ziar nad Hronom, Slovak Republic.
The acquisition price of the share represented USD 2 099 thousand. For the year ended 31 December 2021, the subsidiary
achieved a net profit in the amount of EUR 129 thousand (year ended 31 December 2020 a net profit of EUR 15 thousand). The
equity of the subsidiary as at 31 December 2021 was in the amount of EUR 1 825 thousand (31 December 2020: EUR 1 825
thousand). No impairment allowance was recorded as at 31 December 2021 and 31 December 2020 for the subsidiary.

11.  INVENTORY

Inventory consisted of the following as at 31 December:

In thousands of US dollars 2021 2020
Raw material, net 27968 19813
Work-in-progress 26 069 10 236
Finished goods 35413 19073

89 450 49 122

As at 31 December 2021, inventory and trade receivables were pledged to secure undrawn bank loans in the total amount of
USD 25 million. As at 31 December 2020, no inventory items were pledged to secure bank loans. In 2021, inventory was insured
by Industriforsikring to the value of USD 54 839 thousand.

12. TRADE AND OTHER RECEIVABLES

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

In thousands of US dollars 2021 2020
Related party trade receivables (Note 18) 51898 31210
Trade receivables other than with related parties 797 6958
Collateral for derivative transactions 56 843 -

109 538 38 168

As at 31 December 2021, inventory and trade receivables were pledged to secure undrawn bank loans in the total amount of
USD 25 million. As at 31 December 2020, no receivables were pledged to secure bank loans.
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The main assumptions for the impairment test as at 31 December 2021, which are the most sensitive factors in estimating
recoverable amount of non-current assets are presented in the following table:

2022 Long-term average
WACC (depending on alternatives for the future 5.5% /9.25% 5.5%/9.25%
operations)
Production volume (in tons) 159 455 231563
LME price of aluminium (USD/mt) 2490 2827
Conversion premium on production (EUR/t) 265 323
Base price of electricity (EUR/MWh) 79.90 78.90
Alumina price (USD/t) 441.3 583.1
€02 (EURM) - 70,9
Exchange rate (USD/EUR) 1.20 125
Consumer price index 2.20% 2.08%

The main assumptions for the impairment test as at 31 December 2020, which are the most sensitive factors in estimating
recoverable amount of non-current assets are presented in the following table:

2021 Long-term average
WACC (depending on alternatives for the future 6.5%/8.75 % 6.5%/8.75 %
operations)
Production volume (in tons) 175945 237 845
LME price of aluminium (USD/mt) 1820 2484
Conversion premium on production (EUR/t) 255 255
Base price of electricity (EUR/MWh) 39.40 64.24
Alumina price (USD/t) 349.1 493.8
CO2 (EUR/t) 235 43.82
Exchange rate (USD/EUR) 1.20 1.22
Consumer price index 1.68 % 2%

Management performed a sensitivity analysis of the aluminium price change on LME.

The following table shows data about itivity of the impail test if the price at LME increases (decreases) by
5%, provided that the other assumptions will remain unchanged. The positive number in the table is an increase in value in use
at an increase in the price of aluminium at LME and negative number in the table is a decrease in value in use at a decrease in
the price of aluminium at LME.

In USD ths.
Impact on value in use:
5% increase in aluminium price of LME 49 791
5% decrease in aluminium price of LME (3261)

An increase in the aluminium price at LME by 5% compared to the management's estimate would cause a decrease in the
impairment loss of the Company's non-current assets to USD 3 253 thousand. A decrease in the aluminium price at LME by 5%
compared to the management's estimate would cause an increase in the impairment loss of the Company's non-current assets to
USD 56 305 thousand.

The Company performed a sensitivity analysis of the exchange rate movement. Provided that the other assumptions will remain
unchanged , the non-current assets impairment test sensitivity in the case of weakening (strengthening) of USD against EUR by
5% is in the following table. The negative (positive) number in the table is a decrease (increase) in recoverable amount at
weakening (strengthening) of USD against EUR.

In USD ths.
Impact on recoverable amount
5% weakening of USD (3261)
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Weakening of USD against EUR by 5% compared to the management's estimate would cause an increase in the impairment loss
on the Company's non-current assets to USD 56 305 thousand. Strengthening of USD against the respective currency by 5%
compared to the management's estimate would cause a decrease in the impairment loss on the Company's non-current assets to
USD 4 566 thousand.

The following table shows data of sensitivity test for impairment of non-current assets if basic price of electricity increases
(decrease) by 5%, provided that the other assumptions remain unchanged. A negative (positive) number in the table means a
decrease (an increase) in the recoverable amount if the basic price of electricity increases (decreases).

In USD ths.
Impact on recoverable amount
5% increase in basic price of electricity (3261)
5% decrease in basic price of electricity 31870

An increase in the price of electricity by 5% compared to the management's estimate would cause an increase in the impairment
loss of the Company's non-current assets to USD 56 305 thousand. A decrease in the price of electricity by 5% compared to the
management's estimate would cause a decrease in the impairment loss of the Company's non-current assets to USD 21 174
thousand.

10. INVESTMENT IN SUBSIDIARY

On 10 June 2016, Slovalco, a.s. acquired a 100% share in ZSNP DA, s.r.0., which operates in Ziar nad Hronom, Slovak Republic.
The acquisition price of the share represented USD 2 099 thousand. For the year ended 31 December 2021, the subsidiary
achieved a net profit in the amount of EUR 129 thousand (year ended 31 December 2020 a net profit of EUR 15 thousand). The
equity of the subsidiary as at 31 December 2021 was in the amount of EUR 1 825 thousand (31 December 2020: EUR 1 825
thousand). No impairment allowance was recorded as at 31 December 2021 and 31 December 2020 for the subsidiary.

11.  INVENTORY

Inventory consisted of the following as at 31 December:

In thousands of US dollars 2021 2020
Raw material, net 27968 19813
Work-in-progress 26 069 10 236
Finished goods 35413 19073

89 450 49 122

As at 31 December 2021, inventory and trade receivables were pledged to secure undrawn bank loans in the total amount of
USD 25 million. As at 31 December 2020, no inventory items were pledged to secure bank loans. In 2021, inventory was insured
by Industriforsikring to the value of USD 54 839 thousand.

12. TRADE AND OTHER RECEIVABLES

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

In thousands of US dollars 2021 2020
Related party trade receivables (Note 18) 51898 31210
Trade receivables other than with related parties 797 6958
Collateral for derivative transactions 56 843 -

109 538 38 168

As at 31 December 2021, inventory and trade receivables were pledged to secure undrawn bank loans in the total amount of
USD 25 million. As at 31 December 2020, no receivables were pledged to secure bank loans.
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Breakdown of trade and other receivables as at 31 December: Breakdown of trade liabilities to related parties as at 31 December:

In of US dollars 2021 2020 n of US dollars 2021 2020
Due 109 198 37819 Due 8195 8055
Overdue 340 349
Overdue N -

109 538 38168 8195 8055
As at 31 December 2021, an impairment allowance for trade receivables due from third parties was created in the amount of
USD 2 thousand. As at 31 December 2021, no impairment allowance for trade receivables from related party was created, as
the resulting ECL after an indivi was consi to be insignifi 16. PROVISIONS

13. OTHER ASSETS As at 31 December, provisions comprised the following :

. . In thousands of US dollars 2021 2020
As at 31 December, other assets comprised the following: Provision for asset reti — 2595 2302
In thousands of US dollars 2021 2020 Provision for long-term employee benefits 1009 1069
Emission allowances 3537 2257 Provision for compensation of received state subsidy - 5727
VAT receivable 6746 8823 Provision for produced emissions 3537 2293
Advance payments - 23 Provision for contractual penalties 2206 -
Other 224 536 9347 11301
10507 11639 Less: current portion of provisions (6 162) (8 469)
Non-current portion of provisions 3185 2999
14. CASH AND CASH EQUIVALENTS
Cash and cash equivalents comprised the following as at 31 December: Movements in the provision for asset reti igation are st ised as follows:
In thousands of US dollars 2021 2020 In thousands of US dollars
Cash on hand . 1 Balance as at 31 December 2019 1998
Bank balances and deposits held in US dollars 24240 58238 Additions to provision 371
Bank balances and deposits in other currencies 5987 4718 Unwinding of discount 5
Cash and cash equivalents 30227 62957 Utilisation of provision (72)
Balance as at 31 December 2020 2302
As at 31 December 2021, two bank guarantees were provided by the Company in favour of the customs office in the amount of Additions to provisien 468
EUR 268 thousand and one bank guarantee in the amount of EUR 10 000 thousand in favour of OKTE, a.s. (until 30 September Unwinding of discount 5
2022). Utilisation of provision (180)
As at 31 December 2020, three bank guarantees were provided by the Company in favour of the customs office in the amount Balance as at 31 December 2021 2595
of EUR 386 thousand.
The Company performed the credit risk assessment relating to bank balances and deposits in the bank institutions. The resulting R . . o . .
ECL is considered insignificant and therefore, the Company did not recognise any impairment allowance for bank balances and The Company recognises a provision for Asset Retirement Obligation ("ARO") related to the legal obligation for future costs
deposits. associated with the disposal of spent pot lining. The fair values of these AROs are recorded on a discounted basis, at the time

the obligation is incurred, and accreted over time for the change in the present value.

The provision for ARO has been calculated based on the costs of obligatory disposal which are incurred every five and a half
years upon replacement of the pot lining and discounting the related cash flows by a discount factor of 1.25% (2020: 1.25%).
15. TRADE LIABILITIES AND OTHER FINANCIAL LIABILITIES The discount factor was determined using a pre-tax rate that reflects the time value of money and risks specific to this liability.

Breakdown of trade and other liabilities as at 31 December: . . . . - .
In accordance with Slovak Labour code and in accordance with the Collective Bargaining Agreement, the Company pays certain

In of US dollars 2021 2020 benefits to its employees as described below.
Due 35119 26 059 The long-term employee benefit scheme is a program of defined benefits under which employees are entitled to a one-off
Overdue - 1372 bonus upon retirement, or disability, and depending on the defined terms also to regular service loyalty bonuses for years with
the Company, and jubilee payments. As at 31 December 2021, the program was applicable to all employees of the Company.
35119 27431 As at the aforementioned date, the program was unfunded, i.e. no specific assets were allocated to cover liabilities arising from
the scheme.
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Liabilities from long-term employee benefits comprised the following as at 31 December (without the effect of social and health
contributions):

In of US dollars 2021 2020
Present value of benefits paid on retirement 395 403
Present value of long-term service benefits 285 313
Present value of jubilee benefits 67 75

747 791

The change in liabilities from employee benefits stated in the statement of financial position as at 31 December is summarised
as follows:

In thousands of US dollars 2021 2020
Liabilities as at 1 January 791 793
Net change in liability, included in personnel expenses 7 33
Employee benefits paid (37) (35)
Liabilities as at 31 December 747 791

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

2021 2020
Market yield on bonds 1.25% 1.25%
Annual future real rate of salary increases 3.00% 3.00%
Annual employee turnover 8.96% 9.00%
Retirement age 64 years 64 years
Social fund liabilities (included in other liabilities):
In of US dollars 2021 2020
Balance as at 1 January 179 201
Creation 76 113
Drawing (179) (135)
Balance as at 31 December 76 179

17. INTEREST BEARING LOANS AND BORROWINGS

At 31 December 2021, the Company had undrawn short-term credit facilities in the amount of USD 80 000 thousand, of which,
USD 25 000 thousand was pledged by trade receivables and finished goods. There is no lien established for the rest of the credit
facility. In addition, the Company had a contracted option for overdraft of up to USD 43 000 thousand in one of its current
accounts.

18. LEASE
The Company leases wagons, forklifts, tank vehicle, server, copying equipment and cleaning equipment.

Structure of the right-of-use assets from operating lease under IFRS 16 recognised in the Statement of financial position is
presented in the following table:
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In thousands of US dollars

2021
Acquisition cost
As at 1 January 2021 7547
Additions 6616
Disposals -
Transfers -
As at 31 December 2021 14163
Accumulated amortization and impairment
As at 1 January 2021 4985
Amortization charge 2540
Impairment of assets 6460
Disposals -
As at 31 December 2021 13 985
Net book value
As at 31 December 2021 178
2020
In thousands of US dollars
Acquisition cost
As at 1 January 2020 7500
Additions 47
Disposals -
Transfers -
As at 31 December 2020 7547
Accumulated amortization
As at 1 January 2020 2495
Amortization charge 2490
Disposals -
As at 31 December 2020 4985
Net book value
As at 31 December 2020 2562
An analysis of lease obligations according to the residual maturity is presented in the following table:
In thousands of US dollars 2021 2020
Residual maturity up to 1 year 2416 2688
Residual maturity from 1 to 5 years 4216 77
Residual maturity over 5 years - -
Amount of liabilities 6632 2765
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An analysis of transactions related to leases presented in the Cash flow statement is presented in the following table:

In thousands of US dollars 2021 2020
Interest expenses paid on lease liabilities 18 29
Principal payment 2899 2144

Principal lease payments during the accounting period in the amount of USD 2 899 thousand are recognised as cash flows used in
financing activities in the Cash flow statement. Interest payments on lease liabilities at the amount of USD 18 thousand USD are
recognised as cash flows used in operating activities in the Cash flow statement.

Lease expenses recognised in profit or loss:

In thousands of US dollars Year ended 31 Year ended 31

December 2021 December 2020
Interest expense on lease (18) (29)
Rent (29) (40)
Depreciation / impairment (9 000) (2 490)
Total (9.047) (2559)

Reconciliation of cash flow liabilities movements from financial activities:

In thousands of US dollars Lease liabilities for Lease liabilities for
021 2020
Balance as at 1 January 2765 4909
Changes in cash flows from financing activities
Repayments of lease liabilities (2899) (2144)
Total changes in cash flows from financing activities (2.899) (2144)
Other changes
Interest expense 18 29
Unrealised exchange rate losses, net 120 -
Interest paid (18) (29)
New leases 6646 -
Total other changes 6766 -
Balance as at 31 December 6 632 2765
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19. RELATED PARTY TRANSACTIONS

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

Sales Sales Purchases Purchases

In thousands of US dollars 2021 2020 2021 2020
Entities under common control 471271 321923 118 601 100123
Other 24 2 1219 994
471295 321925 119 820 101117

Receivables  Receivables Liabilities Liabilities

In thousands of US dollars 2021 2020 2021 2020
Entities under common control 51895 31208 7957 7779
Other 3 2 238 276
51898 31210 8195 8055

Related parties of the Company are the companies controlled by Norsk HYDRO ASA and Slovalco Invest a.s., the companies
controlled by the shareholder of Slovalco Invest a.s. and ZSNP DA, s.r.o.

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

The proposed lump sum compensation paid to the members of the Company’s Board of Directors for the year ended
31 December 2021 amounts to USD 50 000 (year ended 31 December 2020: USD 50 000). The General Meeting will formally
decide on lump sum compensation to the members of the Board of Directors upon approval of the Company's business results
for 2021.

Lump sum compensation is included in the statement of profit or loss and other comprehensive income in “Personnel expenses”.
The General Meeting of the Company decided not to pay the shareholders any dividends in 2021.

20. STATE SUBSIDIES

For the accounting period ended 31 December 2021, the Company received a subsidy from the Environmental Fund and
subsidies provided by the Labour office, Social Affairs and Family under the "First Aid" project.

The subsidy provided by the Environmental Fund was intended to offset the rise in electricity prices in relation to the inclusion
of greenhouse gas emission costs in electricity prices in 2020 as a result of the introduction of a greenhouse gas emission
allowance trading scheme in the European Union. Due to the fact that the subsidy to compensate the costs incurred in 2020 was
approved and received December 2021, the Company reported the received subsidy in profit or loss in the year ended
31 December 2021.

No evidence was identified indicating any condition not being met or events, which affected or could affect recognition of the
subsidy relating to the received government grants. There is no reasonable assurance, that a potential subsidy to compensate the
costs incurred in 2021 will be provided and therefore no accrual for this subsidy was recorded as at 31 December 2021.

In thousands of US dollars 2021 2020

State subsidy provided by the Environmental Fund 5647 2214

Provision for compensation of received state subsidy - (1112)

State subsidy provided by the Office of Labour, Social Affairs and Family 257 920

Net income from state subsidy 5904 2022
34
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21. DERIVATIVES a result of market fluctuations. The projected transactions are expected to take place at different times over the next 12 months.
Derivative transactions are remeasured at fair value through profit or loss as at the balance sheet date.

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

The amount of current receivable and liability from trading, commodity and currency derivatives as at 31 December 2021 and

Derivative assets held for risk management purposes and trading purposes 31 December 2020, is recognised in the statement of financial position under receivables or liabilities from derivative
In thousands of US dollars 2021 2020 transactions.
Long-term Embedded derivative
i ivati ici R R As at 31 December 2020, The Company recognised a separabl derivative ined in the Power purchase agreement
Trading derivatives on electricity (“PPA”), which was valid until 31 December 2021. The change in the fair value of the embedded derivative of USD 109
Currency derivatives - - thousand for the year ended 31 December 2021 was recognised as an decrease in profit for the period.
Total _ ~ The ition of an derivative arose from fact that the pricing formula stated in the PPA links the price of the
electricity purchased by the Company to the price of the aluminium. As the price of the electricity is not closely linked to the
Short-term price of aluminium, the pricing formula represents commodity option derivative and a cap on maximum price of electricity.
Trading derivatives on electricity 80610
o 2021 2020
Currency derivatives 130 - Notional Fair Value Notional Fair Value
Total 80 740 - In thousand USD value Assets Liabilities value Assets Liabilities
Commodity derivatives
o . —— . held for risk
Derivative held for risk mar purposes and liabilities from other derivatives management purposes
Trading derivatives on 87438 80610 - - - -
In thousands of US dollars 2021 2020 electricity
Long-term Commodity derivatives 252 587 - (69 544) - - -
Commodity derivatives held for risk management purposes . . held for risk management
purposes
Embedded derivatives - -
Other derivatives
Total - - .
Currency derivatives 67 867 130 - - - -
Short-term Embedded derivatives - - - 109 - (109)
Commodity derivatives held for risk management purposes (69 544) -
Embedded derivatives - (109) 407 892 80 740 (69 544) 109 - (109)
Total (69 544) (109)
Total derivative assets / (liabilities), net 11196 (109) 22, COMMITMENTS
In 2021, the Company purchased expected annual consumption of electricity from Sl k covering app
Derivatives measured at fair value through profit or loss 80% of the production capacity for 2022. On December 2021, the Company sold 20% of the annual band of purchased energy
due to a reduction in production. The Company p the volatile of on the short-term electricity
Commodity derivatives market, while the price of this component is variable and determined by the market. All electricity prices are denominated in

" R - . . . N EUR.
The Company reports trading derivatives on electricity that are not intended to hedge cash flows in connection with contracts U . . . 3 i
for the purchase and sale of electricity, in accordance with the applicable accounting policy of the Company. Additionally, the Company is a party to a US dollar denominated purchase contract with the related party Hydro Aluminium,
In December 2021, the Company reduced its projected production due to a decrease in demand for alloy products stemming under which it has to purchase annual supplies of 220 000 tons (+/-5%) of alumina at fixed price.
from an unforeseeable chip shortage in the automotive industry and cost increases due to massive increase in electricity prices
in Europe. As a consequence, the Company determined that it would not be able to use all forward purchased electricity for
2022 and was forced to sell a portion of the forward purchased electricity. As a results a portion of the contracts on electricity 23. CONTINGENCIES
purchase, which were originally acquired with the intention to use them for own consumption, were closed out before the year : B B P "
end. As these contracts do not meet own use exemption, they were fair valued as at 31 December 2021. The events that led to The Company is not involved in any significant legal proceedings.

the surplus electricity were considered highly unusual and not foreseeable when the original contracts were concluded and the Many parts of Slovak tax legislation remain untested and there is uncertainty about the interpretation that the tax authorities may
Company had no past practice of making similar sales in the past. N that the g forward electricity apply in a number of areas. The effect of this uncertainty cannot be quantified and will only be resolved as legislative precedents
purchases continue to be held for receipt of the electricity in accordance with the Company’s expected usage requirements. are set or when the official interpretations of the authorities are available.

As regards the remainder of the portfolio, management assessed that the own use exemption is appropriate.

The Company entered into commodity and currency swaps agreed with banks on the basis of contractual conditions. The
Company entered these derivative transactions to mitigate the risk related to the price of the aluminium that will be sold as well
as the exchange rate risk. Derivative instruments have potentially favourable (assets) or unfavourable (liabilities) conditions as
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24. FINANCIAL RISK MANAGEMENT
Capital risk management

The Company manages its capital to enable the Company to continue under a going concern assumption and to achieve
appropriate cash and equity balance, as the Company does not recognise any external debts as at 31 December 2021 and 31
December 2020. The Company’s overall strategy remains unchanged from 2007.

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

In of US dollars 2021 2020
Cash and cash equivalents 30227 62 957
Equity (i) 177730 158 107
Net cash to equity ratio 17.01% 39.82%

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

Categories of financial instruments

In of US dollars 2021 2020
Cash and cash equivalents 30227 62957
Receivables (Trade and other receivables, Related party trade receivables, Other receivables) 109 538 38168
Receivables from derivative i 80 740 -
Financial assets 220 505 101125
Trade and related party liabilities, other financial liabilities 43314 35486
Lease liabilities 6632 2688
Embedded derivatives - 109
Liabilities from derivative transactions 69 544 -
Financial liabilities 119 490 38283

Financial risk factors

Slovalco is exposed to various financial risks, including foreign currency risk, market risk on commodity prices and credit risk.
The Company’s overall risk management program focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on its financial performance.

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

Commodity price risk

The Company is exposed to commodity price risk both upon purchase and sale of its goods. The market risk management
strategy was to enter into commodity swaps, thus managing the Company's sales of aluminium.

As the electricity forms a significant component of costs, under the commodity risk management, the Company entered into
electricity purchase contracts for the next accounting period to ensure the fixed production of aluminium products.

In order to reduce the risk arising from fluctuations in commodity prices, the Company has also entered into an agreement to
purchase aluminum, which is another significant cost component.

Foreign currency risk

The Company is exposed to the risk of price fluctuations related to operating costs and existing assets and liabilities denominated
in currencies other than US dollars, primarily Euro.

The Company’s management manages the foreign currency risk by continuous translation of a certain amount of cash into Euro,
based on expected cash flow needs and also by using currency swaps. Currency derivative operations are in line with the
Company's approved strategy and internal policies and are used exclusively to hedge against financial risk.
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The carrying amounts of the Company’s foreign currency denominated monetary assets and monetary liabilities as at the balance
sheet date are as follows:

Assets Liabilities
In thousands of US dollars 2021 2020 2021 2020
EUR 99 266 20616 65 505 27544

The assets denominated in Euro comprise cash of EUR 5 282 thousand, , trade and other receivables and receivables from
derivative transactions in the amount EUR 71 829 thousand, a VAT asset of EUR 5984 thousand. In 2020, the assets
denominated in Euro comprised cash of EUR 2 030 thousand, , trade and other receivables of EUR 5 764 thousand and the VAT
receivable of EUR 7 184 thousand.

Liabilities denominated in Euro comprise trade liabilities and derivative transactions of EUR 48 021 thousand, employee
benefits liability of EUR 611 thousand and liabilities to tax authority and liabilities to institutions of social and health care of
EUR 8955 thousand. In 2020, liabilities denominated in Euro comprised trade liabilities of EUR 20 615 thousand, employee
benefits liabilities of EUR 645 thousand and liabilities to tax authority and the institutions of social and health care of EUR
1459 thousand.

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

usb usb
In thousands of US dollars 2021 2020
Net profit/(loss) @ (4827) 1039

O This is mainly attributable to the exposure outstanding on EUR receivables, liabilities and cash at the year end.

Credit risk

Credit risk is the risk that counterparty will fail to fulfil its contractual obligations resulting in financial loss to the Company.
The Company has adopted a policy of dealing exclusively with creditworthy counterparties and applying credit limits, where
appropriate, to mitigate the risk of financial loss from defaults. Additionally, the major customer against which there exists
credit risk is the parent group Norsk Hydro ASA. Out of total trade and other receivables and related party receivables of USD
52 695 thousand at 31 December 2021, USD 51 898 thousand was from the related parties within the parent’s group, refer to
Note 18 (31 December 2020: of total USD 38 168 thousand, the amount of USD 31 210 thousand was due from related parties
within the Group). The credit rating of the parent company is assessed as an investment grade rating.

The Company recognise receivable from derivative transactions of USD 80 740 thousand against counterparties Slovenské
elektrarne, a.s. and CEZ, a. s.

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

31 December 2021 31 December 2020

Bank Rating * Balance Rating * Balance
Tatrabanka, a.s. A2 15 465 A3 38759
Citibank Europe plc. A3 9544 A3 6245
ING Bank N.V. A3 5218 A3 13952
Total amounts due from banks 30227 62 957

*) source: particular bank web page
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Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of funding

through an adequate amount of committed credit lines and the ability to close out market positions. The Company maintains
sufficient cash and has no open market positions.

Lessthan 1-3months 3monthsto  1-5years Total  carrying
In thousands of US dollars L month Lyear value
2021
Trade and related party liabilities,
and other financial liabilities 23 696 17 400 2218 - 43314 43314
Lease liabilities 208 416 1792 4216 6632 6632
Total 23904 17 816 4010 4216 49 946 49 946
2020
Trade and related party liabilities,
and other financial liabilities 21563 11552 2371 - 35 486 35486
Lease liabilities 211 422 1978 7 2688 2688
Total 21774 11974 4349 77 38174 38174

The Company has access to financing facilities and the total unused facility is USD 123 000 thousands as at the end of the
reporting period. The Company expects to meet its obligations from operating cash flows by proceeds of maturing financial
assets.

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

Less than 1-3 3 months 1-5 Total Total
1month months to 1year years  (undiscounted  (fair value)
value)

In of US dollars
2021
Liabilities from derivative (21 985) (10 742) (36 817) - (69 544) (69 544)
transactions
Receivables from derivative 8114 12870 59 625 80610 80610
transactions
Currency derivative (receivable) 123 7 130 130
2020

Embedded derivative - - (109) - (109) (109)
Commodity derivative (receivable) - - - - -

Fair value estimation

In assessing the fair value of commodity and hedging derivatives, the Company uses a variety of methods and market
assumptions that are based on market conditions existing at the end of the reporting period. The Company remeasured
derivative operations at fair value through profit or loss.

The Company entered into commodity and currency derivatives in order to manage the Company's cash flows.

The fair value of derivatives is determined using the curve derived from the aluminium per LME futures. The settlement prices
are determined using the arithmetic average of the official daily settlement price of primary aluminium per LME in USD per
metric ton, in USD or translated into EUR on a daily basis at fixing the LME EURUSD.

The fair value of a commodity derivative related to the purchase and subsequent sale of electricity in 2022 is based on the future
price of electricity for the Slovak market on the commodity exchange (EEX-PXE).

39

VYROGNA SPRAVA / ANNUAL REPORT 2020

FINANCIAL STATEMENTS 2021

Slovalco, a.s.

NOTES TO THE SEPARATE FINANCIAL
STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2021

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

Fair value hierarchy

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date in the principal and, in its absence, the most profitable market to which the Company has
access at that date.

The information below summarises financial instruments carried at fair value by valuation method. The different levels have
been defined as follows :

e Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities .

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

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

For the financial instruments other than derivatives it is assumed, that their nominal value represents their fair value.

The fair value of liabilities and receivables from commodity, currency and hedging derivatives is valued based on level 2 inputs.
Under Level 2, the principal valuation technique used by the Company for the derivatives involves the method of discounting
forecast cash flows.

25. EVENTS AFTER THE END OF REPORTING PERIOD

In February 2022, the conflict between Ukraine and the Russian Federation escalated into a war as a result of the invasion of
Ukraine by Russian military forces. In connection with the ongoing military conflict and related sanctions against the Russian
Federation, the Company has not currently identified significant risks affecting its business.

Based on the available information and current developments, the Company constantly analyses the situation and assesses its
direct impact on the Company. The Company's management has assessed the potential impact of this situation on its business
and concluded that it does not currently have a material impact on the financial statements for the year ended 31 December
2021 or on the going concern assumption. The Company will monitor the further development of the conflict and, where
possible, initiate appropri ires. The further P and intensity of current events cannot be predicted at
this time.

26. PREPARATION OF THE INDIVIDUAL FINANCIAL STATEMENTS

The financial statements on pages 4 to 40 were authorised for issue on 19 May 2022.

Signature of a member of the
statutory body of the reporting
entity:

Ing. Milan Vesely

(based on Power of attorney)

Signature of a member of the
statutory body of the reporting
entity:

Ing. Rudolf Knapp

(based on Power of attorney)
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