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POSLANIE, VizZIA,
FILOZOFIA

POSLANIE

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

vizia

Budeme:

e 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 zivotné prostredie, trvale znizovat objem odpa-
dov 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.

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.

Neustéle sa snazime zlepSovat a zefektiviovat
procesy odhalovanim rezervy, plytvania a nasadzo-
vanim novych modernych aplikacii a rieseni.

Pre zamestnancov vytvarame priestor na aktivne
prispievanie k spoloénej Gcasti na plneni cielov.
Nasich zamestnancov vnimame ako najhodnotnej-
Sie aktivum spoloénosti, a preto starostlivo dbame
o ich spokojnost a rozvo;.

Zasady vedenia spolo¢nosti, principy otvorenosti

a vzajomneho respektu a silna socialna politika pri-
spievaju k vytvaraniu pozitivneho vztahu a lojalnosti
k nasej spolocnosti.

VZTAHY A ZAVAZKY
VOCI AKCIONAROM

NasSe podnikanie smerujeme a riadime tak,

aby bol zabezpeceny trvaly rozvoj spolo¢nosti

a spokojnost nasich akcionarov.

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

ANNUAL REPORT 2022

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;

¢ Abenchmarkin 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 implementing 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 valuable
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.
Though profit is for us a significant indicator of per-
formance, it is not the sole goal important to us.
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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 okalie, 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.

We 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.

o
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DESATORO
(HODNQTY, KTORE CTIME)

1.
2.
3.
4.

DOONOW

Bezpecnost.

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

Spolupréaca.

Aktivna uc¢ast na plneni cielov.
Vzdelanost a zruénost.
Setrnost a ohlad na ekolégiu.
Zakonnost.

Lojalnost.

TEN COMMANDMENTS
(THE VALUES WE HONOUR)

1.
2.
3

o o

_
O oo~

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,

rok 2022 bol pre spoloénost Slovalco najtazsim
obdobim v jej histaérii.

Velmi pozitivhou skutoénostou pri hodnoteni tohto
obdobia je fakt, Ze sme nezaznamenali pracovny Uraz
s praceneschopnostou a vo vSetkych oblastiach

sme dosahovali vyborné vysledky. Napriek velkému
poctu nestandardnych operécii, zmien vstupnych

¢i technologickych parametrov sdvisiacich s pri-
jatymi rozhodnutiami, pristupovali vSetci zamest-
nanci k svojim povinnostiam vysoko profesionélne,
so zretelom na dodrziavanie pravidiel bezpecnosti,
technologickej discipliny a podavali spolahlivy, kvalitny
a vyrovnany vykon. Za dlhodoby pristup a vynikajiuce
vysledky v oblasti BOZP ziskala zaciatkom juna 2022
spolocnost Slovalco ocenenie Safety Award divizie
Aluminium Metal Hydro.

V polovici juna 2022 bolo do prevadzky slavnostne
uvedené nove pretavovacie centrum. Urcene je

na pretavovanie procesného hlinikového odpadu,
ktory je nevyuzitym zostatkom z procesov od nasich
zakaznikov. Okrem navysenia kapacity vyroby bol
zamerom investicie aj posun o dalsi krok v Zivotnom
cykle hlinika a podpora udrzatelnosti a obehoveho

hospodarstva. Takato recyklacia Setri energiu,
suroviny, je energeticky efektivnejsia a Setrnejsia

k Zivotnému prostrediu. To su pozitiva hodnoteného
obdobia.

Na druhej strane sa uz koncom roka 2021 prejavo-
vali vykyvy na trhoch s komoditami a znizeny dopyt
po nasich vyrobkoch. To prindtilo akcionarov Slovalca
pristupit k naroénym rozhodnutiam. V zavere roka
2021 znizila spolo¢nost objem vyroby na drovern 80%
kapacity a dalsie znizenie objemu vyroby na 60%
kapacity bolo dosiahnuté od februara 2022. Zastavili
sme vyrobu primarnych zlievarenskych zliatin.
Zagiatok vojny na Ukrajine v kombinacii s dalSimi
vplyvmi spésobili extrémny narast cien energii

v Eurépe. Slovalco si na rok 2022 zaobstaralo elek-
trickd energiu s nadejou, Ze vladou slubovana zmena
legislativy v oblasti prerozdelovania prispevkov do
Environmentélneho fondu, Upravy kampenzaénych
schém a ich vyuzitia, budu véas prijate tak, aby sa
slovensky energeticky naroény priemysel - vratane
Slovalca - dostal na Groven fabrik podobného typu

ANNUAL REPORT 2022

FOREWORD

Dear Shareholders,

2022 was the most difficult year in Slovalco’s history.

A very positive fact when evaluating this period is
that we did not have any work-related accidents
with sick leave, and we achieved excellent results

in all areas. Despite a large number of non-standard
operations, changes in input or technological
parameters related to the decisions taken, all
employees approached their duties in a highly
professional manner, respecting safety rules and
technological discipline, and delivered reliable,
quality and balanced performance. For its long-
term approach and outstanding HSE performance,
Slovalco received the Hydro Aluminium Metal Safety
Award at the beginning of June 2022.

The new remelting centre was officially opened

in mid-dune 2022. It is designed for the remelting

of process aluminium scrap, i.e. unused process
residues from our customers. In addition to increas-
ing production capacity, the investment was also
intended to take the aluminium life cycle a step
further and promote sustainability and the circular
economy. Such recycling saves energy and raw

OBSAH / CONTENTS

materials, is more energy efficient and environmen-
tally friendly. These are the positive results of the
period under review.

On the other hand, by the end of 2021 there

were already fluctuations in commodity markets
and reduced demand for our products. This

forced Slovalco’s shareholders to make difficult
decisions. At the end of 2021, the company

reduced production volumes to 80% of capacity,
and a further curtailment to 80% of capacity was
achieved from February 2022. We stopped the
production of primary foundry alloys. The start of
the war in Ukraine, together with other influences,
led to an extreme increase in energy prices

in Europe. Slovalco procured electricity for 2022
with the hope that the government’s promised
changes to the legislation on the distribution

of contributions to the Environmental Fund,
adjustments to compensation schemes and their
use would be enacted in time to bring Slovak energy-
intensive industry - including Slovalco - up to the level
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UVODNE SLOVO

vo vyspelych eurépskych krajinach. Ak by sa tak stalo,
Slovalco bolo pripravené rokovat o novom dlhodobom
kontrakte na dodavku elektrickej energie. Zial, aké-
kolvek rokovania o novom kontrakte znemoznila dlho-
doba neochota vladnej garnitiry prijat potrebné legis-
lativhe zmeny. Spoloc¢nosti Slovalco v priebehu roka
neostavalo ni¢ ing, len sledovat a vyhodnocovat vyvoj
vonkajsich faktorov, ktoré sme nedokézali ovplyvnit.
Tym, Ze sa cena za elektrinu drzala stale vysoko, sa
pravdepodobnost dohodnutia nového, dlhodobého
kontraktu na dodavku elektrickej energie vyrazne
znizovala. Aj z tohto dévodu prijalo predstavenstvo,

v druhej polovici augusta definitivne rozhodnutie
neprehlbovat dalej straty a odstavit vyrobu priméarne-
ho hlinika. To prinasa aj restrukturalizaciu spolocnosti
a implementaciu zmenenych procesov, vratane
optimalizacie poctu zamestnancov. K tplnému odsta-
veniu vyroby primarneho hlinika po 70 rokoch jeho
vyroby doslo zaciatkom januara 2023 odstavenim
poslednej z 226 peci. Zaroven sa vSak spolo¢nost
Slovalco zameriava na zvySovanie pretavovacich
kapacit a optimalizaciu novych procesov.

s0000®

so00000000

Vazeni akcionari,

verim, Ze v budicnosti sa znova vytvoria vhodné
podmienky na obnovenie vyroby primarneho hlinika

a bude mozné prijat rozhodnutie restartovat vyrobu.
Dovtedy budeme vyuzivat nase dlhodobé skisenosti

a opierat sa o tim, ktory dokazal dosiahnut excelentne
vysledky tak, aby sme maximalne vyuzivali moznosti
existujucej technologie pretavovania a sucasne hlada-
li dalSie uplatnenie na trhu.

Ing. Milan Vesely, PhD., MBA
generalny riaditel
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of factories of a similar type in developed European
countries. If this happened, Slovalco was prepared
to negotiate a new long-term power supply contract.
Unfortunately, any negotiations on a new contract
were prevented by the government’s long-standing
unwillingness to adopt the necessary legislative
changes. During the year, Slovalco had no choice but
to monitor and evaluate the development of external
factors over which we had no control. With the price
of electricity remaining high, the likelihood of a new
long-term power supply contract was significantly
reduced. Also for this reason, in the second half

of August the Board of Directors took the final
decision not to increase the losses any further and
to close down primary aluminium production. This
also entails a restructuring of the company and the
implementation of changed processes, including

the optimisation of the number of employees. The
complete closure of primary aluminium production
after 70 years of production took place at the
beginning of January 2023 with the shutdown of

the last of the 226 pots. At the same time, Slovalco
is focusing on increasing remelting capacity and
optimising new processes.

OBSAH / CONTENTS

Dear shareholders,

| believe that in the future the right conditions will
be created for the resumption of primary aluminium
production and a decision can be taken to restart
production. In the meantime, we will use our long
experience and rely on a team that has achieved
excellent results to maximise the capabilities of the
existing remelting technology while seeking new
market applications.

Ing. Milan Vesely, PhD., MBA
Chief Executive Officer
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Nase vyrobné parametre su aj
Vv 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 SPOLOCNOSTI

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 anad;

¢ predaj a vyvoz sterov lahkych kovov s obsahom
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 Gdrzby bez zvarania;

¢ dodavka elektriny;

¢ pocitacove sluzby;

¢ vedenie Uctovnictva;

¢ informativne testovanie, meranie, analyzy
a kontroly;

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

e 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;

e opravy pracovnych strojov;

* prevadzkovanie Zeleznicnej drahy, vlecky.

ORGANY SPOLOCNOSTI 2022

PREDSTAVENSTVO

Ola Saeter
¢ predseda - nar. 1960,

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

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.
Stian Moe Tangen
e ¢len - nar. 1976

zastupca Hydro Aluminium AS

DOZORNA RADA

predseda: Rolf Torgeir Aase

clenovia:

Adriana Liptakova (do 15.12.2022)
Martin Fabry

Knut Meel

Todd Wilson

Stephan Mocek

Martin Molnar

Lubos Luptak

Rudolf Brazdovi¢ (do 30.11.2022)
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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

TAX ID 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

e Production of aluminium from alumina and other
raw materials;

e Purchase and sale of electricity;

e Production of pre-baked anodes;

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

¢ Sale of aluminium, aluminium alloys and prebaked
anodes;

¢ Sale and export of light metal dross with alu-
minium 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, analysis 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);

OBSAH / CONTENTS

* Brokerage in trade;

* Brokerage in services;

* Repair of work machinery;

¢ Operation of railway tracks, sidings.

COMPANY BODIES IN 2022

THE BOARD OF DIRECTORS
Ola S=ter
e Chairman; born in 1960,
Representative of Hydro Aluminium AS
Egil Berg
e Member; born in 1965,
Representative of Hydro Aluminium AS
Marian Slivovic
e Member; born in 1981,
Representative of Slovalco Invest, a. s.
Martin Krchihavy
e Member; born in 1993,
Representative of Slovalco Invest, a. s.
Stian Moe Tangen
e Member; born in 1976
Representative of Hydro Aluminium AS

SUPERVISORY BOARD

Chairman: Rolf Torgeir Aase

Members:

Adriana Liptakova (until 15.12.2022)
Martin Fabry

Knut Meel

Todd Wilson

Stephan Mocek

Martin Molnar

Lubos Luptak

Rudolf Brazdovic (until 30.11.2022)
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MILNIKY V HISTORII SPOLOCNOSTI

7.jun 1993
oktéber 1994
jun 1995

jan 1997
december 1998
november 1998
december 2000
marec 2001
november 2001
marec 2002
december 2002
april 2003
august 2003
jun 2004
september 2004

jan 2005

august 2006
oktéber 2006
november 2008
januar 2007
januar 2007

marec 2007

oktober 2007

zalozZenie spolo¢nosti;

kapitalovy vstup EBOR a Hydro Aluminium AS;

vyrobeny prvy kov;

ziskanie certifikatu podla ISO 9001,

ziskanie certifikatu podla ISO 14001,

ziskanie Ceny Slovenskej republiky za kvalitu;

ziskanie certifikdtu podla normy OHSAS 18001,

odsuhlaseny projekt rozsirenia;

ziskanie ocenenia Firma roka 2001;

ziskanie plakety Vzorny danovy subjekt 2007;

ziskanie certifikadtu podla ISO/TS 16949:2002;

zvysenie pradu v Elektrolyze z 230 kA na 250 kA,

spustenie dalsich 54 elektrolyznych peci, 226 peciv prevadzke;
vyrobenych jeden milién ton hlinika;

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

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

majoritnym vlastnikom spoloénosti sa stala spoloénost Hydro;

ziskanie certifikdtu Bezpecny podnik udeleny MPSVR SR;

ziskanie Narodnej ceny Slovenskej republiky za kvalitu podla modelu vynimoénosti EFQM;

ziskanie certifikdtu pre systém manazérstva informacnej bezpeénosti podla ISO 27007;

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

Slovenska inspekcia ZP udelila Slovalcu, a. s. integrované povolenia na vykonavanie
¢innosti podla poziadaviek IPKZ (Integrovana prevencia a kontrola znecistovania);

akreditacia analyzy chemického zlozZenia hlinika a hlinikovych zliatin metédou optickej
atémovo-emisnej spektralnej analyzy podla ISO/IEC 17025;
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THE MILESTONES IN THE COMPANY'’S HISTORY

7" June 1993
October 1994
June 1995

June 1997
December 1998
November 1899
December 2000
March 2001
November 2001
March 2002
December 2002
April 2003
August 2003
June 2004

September 2004

June 2005

August 2006

October 2006

November 2006
January 2007
January 2007

March 2007
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Establishment of Slovalco;

Capital entry of EBRD and Hydro Aluminium AS;

First liquid metal produced;

ISO 9001 Certificate received;

ISO 14001 Certificate received;

Slovak Republic Quality Award;

OHSAS 18001 Certificate received;

Smelter Expansion Project approved;

Company of Year 2001 Award;

Exemplary Tax Payer for 2001 Accolade;

ISO/TS 16949 Certificate received;

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;

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

Award for a progressive architectonical, construction and technical solution of a New
Administrative Building;

Hydro became the majority shareholder;

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

Slovak Republic Quality Award received (based on EFGM Excellence Model};
Information Security Management System Certificate received according to ISO 27001;
EBRD sold its share in Slovalco, a. s

Slovak Environmental Inspectorate granted to Slovalco, a. s. an integrated permission
for operation in accordance with IPPC (Integrated Pollution Prevention and Contraol);
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september 2010
januar 2011

november 2011

oktéber 2013

oktéber 2013
jun 2016
oktober 2016

november 2016

7.jun 2018

september 2018
december 2018
december 2018

3. februar 2022

februar 2022
maj 2022
jun 2022
14. jun 2022
august 2022

10. januar 2023

vyrobenych dva miliény ton hlinika;
ziskanie certifikdtu pre systém manazérstva kontinuity podla BS 25999-1,2;

ziskanie osved&enia o predizeni platnosti certifikdtu Bezpeény podnik udeleny
MPSVR Slovenskej republiky;

podpisanie zmluvy so spoloénostou Enel - Slovenské elektrarne na dodavku elektrickej
energie na obdobie osem rokov s platnostou od 1. 1. 2014;

certifikacia systému manazérstva kontinuity podla ISO 22301,

ziskanie certifikdtu pre systém manazérstva hospodarenia s energiami podla ISO 50001;

vyrobenych tri miliény ton hlinika;

ziskanie osvedé&enia o predizeni platnosti certifikdtu Bezpeény podnik udeleny
MPSVR Slovenskej republiky;

25. vyrocie zaloZenia spolocnosti;

certifikacia systému manazérstva kvality v automobilovom priemysle podla IATF 169489;
schvalenie projektu pretavovania procesného odpady;

certifikacia systému manazérstva BOZP podla ISO 45001;

ziskanie osvedé&enia o predizeni platnosti certifikdtu Bezpeény podnik udeleny
MPSVR Slovenskej republiky;

odstavenie vyroby PFA
ziskanie ASI (Aluminium Stewardship Initiative) certifikdtu podla Performance Standard;
ziskanie ocenenia za bezpecnost - Aluminium Metal Safety Award 2021;

uvedenie do prevadzky nového pretavovacieho centra s kapacitou 35 ton;

ziskanie ASI (Aluminium Stewardship Initiative) certifikdtu podla Chain of Custody Standard;

odstavenie vyroby primarneho hlinika.
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October 2007
September 2010

January 2011

November 2011

October 2013

October 2013
June 2016
October 2016

November 2016

June 7, 2018
September 2018
December 2018

December 2019

February 3, 2022

February 2022

May 2022

June 2022
June 14, 2022

August 2022

10 January 2023

OBSAH / CONTENTS

10

Accreditation for the chemical analysis of aluminium and aluminium alloys using optical
nuclear-emission spectrography according to ISO/IEC 17025;
Two millionth tonne of aluminium produced;

Business Continuity Management System certificate according to BS 25999-1,2
received;

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 - Slovenské elektrarne regarding the supply of elec-
tricity for a period of eight years starting from January 1, 2014;

Business continuity management System recertification according to 1SO 22301,
Energy Management System certificate received according to 1ISO 50001;
Three million tonnes of aluminium produced;

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;
Certification of the quality management system in the automotive industry according
to IATF 16948;

Approval of the Process Scrap Remelting Project;

Certification of the occupational health & safety management system according
to 1SO 45001;

obtaining a certificate of extension of the validity of the Safe Enterprise Certificate
granted by the Ministry of Labour, Social Affairs and Family of the Slovak Republic;

shutdown of PFA production;

obtaining ASI [Aluminium Stewardship Initiative) certificate according to the
Performance Standard;

receipt of the Aluminium Metal Safety Award 2021;
commissioning of the new remelting centre with a capacity of 35 tonnes;

obtaining ASI (Aluminium Stewardship Initiative) certification according to the Chain
of Custody Standard;

shutdown of primary aluminium production.
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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 maja 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 1985 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 poésobila na pozicii
veducej prevadzky Udrzba. Od jala
2019 je na pozicii vyrobno - tech-
nickej riaditelky.
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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 1989 until the
founding of Slovalco, he worked
for ZSNP in various technical
positions. After the establishment
of Slovalco, he held the position

of IT Manager and in 1997 he
was appointed Administrative
Director. From 1998, Milan
Vesely was the Administrative
and Technical Director of
Slovalco. He received his MBA
degree from the University of
Pittsburgh, PA, USA in 2000.

In 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 1985, he was recruited
by Slovalco as a sales agent

and in 1999 he was appointed
Sales and Marketing Director.

He received his MBA degree from
the University of Pittsburgh, PA,
USA in 2001. In 2002 he was
appointed Chief Commercial
Officer and in February 2004 he
was appointed Chief Commercial
and Financial Officer 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 1894. 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 2003-2003
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 2019, she has been appointed
Chief Operational and Technical
Officer of Slovalco, a.s.



VYROCNA SPRAVA 2022

STRUKTURA
AKCIONAROV

Slovalco Invest, a. s., Bratislava, Slovensko
Slovalco Invest, a. s., Bratislava, Slovakia

a44.7 %

ANNUAL REPORT 2022

SHAREHOLDER
STRUCTURE

24.7 % 25.3 %

Slovalco Invest Hydro Aluminium
Preferencné akcie Preferencné akcie
Preference shares Preference shares

30.0%

Hydro Aluminium
Bezné akcie
Ordinary shares
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Hydro Aluminium AS, Oslo, Nérsko
Hydro Aluminium AS, Oslo, Norway

939.3 %
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ORGANIZACNA STRUKTURA
K 31.12. 2022

ANNUAL REPORT 2022

ORGANISATION CHART
AS OF DECEMBER 31, 2022

Predstavenstvo
Board of Slovalco, a.s.

Generalny riaditel
Chief Executive Officer

13

Milan Vesely

Vyrobno-technicky riaditel
Chief Operational and Technical Officer
Helena Novodomcova

Obchodno-finanény riaditel
Chief Commercial & Financial Officer

Rudolf Knapp

Elektro-chemicky proces
Electro-chemical Process

Oddelenie predaja a nakupu
Sales and Purchase Department

Oddelenie integrovanych systémov
Integrated Systems Department

Oddelenie informaénych
a komunikaénych technolaégii
Information and Communication
Technology Department

Finalizaény proces

Financné oddelenie

Finalization Process Finance Department

Udrzba
Maintenance

Oddelenie internej logistiky

Projektovy manazér
Internal Logistics Department

Project Manager

OBSAH / CONTENTS




Zodpovedny pristup
a spolahlivost povazujeme
r CR L AEL T L T
uspechu.

Responsible approach and
reliability is considered to be
a principle prerequisite
for the success.
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SPECIFIKACIA MAIN PRODUCTS
HLAVNYCH VYROBKOV SPECIFICATION

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

Rozmery Tolerancie Hmotnost blockov: 8 kg / Ingot weight: 8 kg

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 %) Ostatné
Diameter 278 mm +0/-3mm EN 1676 e
) Chemical composition (w %)
Dizka 400 - 1,500 mm +3 mm =
Chemické Ciselné VS Si Ti vo | Spolu
1500 - 7000 mm +B6 mm Chemical Numerical =
Length 2 .
Priehyb max. 25 mm / m
AISi7Mg0.3 AB-42100 |4433xx |B65-75 | 015 003 |01 0.30-045 | 007 |010-018 |003 |01
Straightness max. 12mm /7 m AISi7Mg06 AB-42200 | 4433xx | 65-75 | 015 003 |01 050-070 | 007 | 010-018 | 003 |01
Pravouhlost pilenych koncov AISi10Mg(a) AB-43000 | 4445xx | 9.0-110 |04 003 |045 025-05 |01 |015 005 |015
90° +05° AISiI9Mg AB-43300 | 4443xx | 90-110 | 015 003 |01 0.30-045 | 007 | 015 003 |01
Sauaieness AISi11(Mg) AB-44000 | 4453xx | 100-11.8 | 015 003 |01 045 007 | 015 003 |01
AlISi12(a) AB-44200 | 4451xx | 105-135 | 0.4 003 |01 = 01 |015 005 |015
AISI9Cu1Mg AB-46400 | 4442xx | 83-97 |07 08-13 | 015-055 | 0.30-065 |08 |010-018 005 |0.25
AICu4MgTi AB-21000 | 4227xx | 015 013 42-50 |01 02-035 |01 |015-025|003 |01
AICU4Ti AB-21100 | 4227xx | 015 015 42-52 (055 = 007 |015-025 | 003 | 015
AI99.5 = 4001xx | 0.06 017-025 | 01 0.005 002 002 | 0002 001 |01
AI99.7 = 4001x | 0.07 018 001 0.005 002 004 | 0002 001 |01

OBSAH / CONTENTS
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STATISTIKA VYROBY
A PREDAJA

V ROKU 2022

V elektrolyze sme vyrobili 71 933 ton tekutého kovu.
Celkova vyroba 120 684 ton hlinikarskych vyrob-
kov zahfna 117 351 ton ¢apov na prietlacné lisova-
nie a 3 332 ton primarnych zlievarenskych zliatin.
Predali sme 128 302 ton hlinikovych vyrobkoy,
ztoho 120 725 ton ¢apov na prietlacné lisovanie

a 7 578 ton primarnych zlievarenskych zliatin.
Export tvoril 67,36 % z celkového objemu predaja.

STRUKTURA PREDAJA 2022
PRODUCT MIX IN 2022

CIELE NA ROK 2023

Vyroba ¢apov na prietlacné lisovanie tavenim
procesného srotu od zakaznikov a externého

studeného kovu v odlievarni v objeme 50 544 ton.

Predaj 50 600 ton ¢apov na prietlacné lisovanie.

Capy na prietlagné lisovanie
Extrusion ingots

94.09

0
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PRODUCTION AND SALES
STATISTICS

IN 2022

We produced 71,933 tons of liquid metal in the
Potroom.

The total production of finished aluminium
products (120,684 tons) included 117,351 tons
of extrusion ingots and 3,332 tons of primary
foundry alloys.

We sold 128,302 tons of finished aluminium
products, 120,725 tons of which were extrusion
ingots and 7,578 tons of primary foundry alloys.
Exports represented 67.36% of the total volume
of sales.
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2023 OBJECTIVES

e Production of extrusion ingots by melting
process scrap from customers and external
cold metal in the Casthouse to a volume of
50,544 tonnes.

* Sales of 50,600 tons extrusion ingots.

Primarne
zlievarenske zliatiny

Primary foundry alloys

OBSAH / CONTENTS

2.91
%
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STRUKTURA KONECNYCH
ZAKAZNIKOV 2022

SLOVENSKO / SLOVAKIA
MADARSKO / HUNGARY
POLSKQ / POLAND
TALIANSKO / ITALY
RUMUNSKO / ROMANIA
BULHARSKQ / BULGARIA

SLOVINSKO / SLOVENIA

SAN MARINO /
THE REPUBLIC OF SAN MARINO

OSTATNI / OTHERS

ANNUAL REPORT 2022

FINAL CUSTOMERS
STRUCTURE IN 2022

OBSAH / CONTENTS

22.85 %

2218 %

32.64 %
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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 st¢astou integrovaného
systému manazérstva.

Uvedomujeme si zodpovednost za bezpecné prevadz-
kovanie technoloégii 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 bezpec¢nosti a ochrany zdravia pri praci.
ZlepSujeme kultiru bezpecnosti prace a vytvarame
také pracovneé 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:

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

¢ Zadne 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

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 bezpe€nosti a uvedomenie si
svojho individualneho zavazku v oblasti bezpecnosti

a ochrany zdravia pri préaci je zodpovednostou kazde-
ho zamestnanca (prijatie individudlneho 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.
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INTEGRATED MANAGEMENT SYSTEM

18

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.



VYROENA SPRAVA 2022

Bezpecnost a zdravie su v Slovalco, a.s. na prvom
mieste. Svojimi ¢inmi a svojim vlastnym konanim sa
ako zamestnanci zavdzujeme presadzovat tieto hod-

noty v kazdodennej praci na pracovisku a podporovat

prijatie politiky bezpe€nosti kazdym zamestnancom
vratane zamestnancov dodavatelskych organizacii.

5. vydanie, marec 2018
Ing. Milan Vesely, PhD., MBA
generalny riaditel SLOVALCO, a. s.

V ROKU 2022

¢ Uskutocnil sa re-certifikacny audit Systému mana-

zeérstva bezpecnosti a ochrany zdravia pri praci

v Slovalco, a. s. Auditorskéa spoloénost DNV potvr-

dila zhodu systému s normou ISO 45001:2018.

* Pokracovali sme v realizacii stratégie riadenia
BOZP zameranej na proaktivne ukazovatele.

e Zamerali sme sa na identifikovanie a riadenie
najvyznamnejsich rizik, ktoré by mohli spésobit
zavazné alebo smrtelné urazy (sedem kritickych
oblasti: Izolacia energie, Predchadzanie padom,
Mobilné zariadenia, Bezpecnost zdvihacich zaria-
deni - Zeriavov, Riadenie dodavatelov, Vstup do
stiesneneho priestoru, Tekuty kov).

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

e Zamestnanci na pracoviskach plne vyuzivali
zakladné atriblty implementovaného progra-
mu Faktor rizika. Zaroven vsetci zamestnanci
Slovalco, a.s. absolvovali rozvojovy workshop

Faktor rizika 2022, zamerany na vyhybanie sa zby-

toénym rizikdm na pracovisku, ale aj mimo neho.

e Zovseobecnovali sme opatrenia na zaklade pouce-

ni z incidentov, ktoré sa udiali a boli distribuovane
v ramci vymennej siete korporacie Hydro.

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

¢V priebehu roka 2022 sme pokracovali v znizovani

rizik pracovnych operacii podla metodiky Hydro

(TRA - Task Risk Assessment) so zapojenim vykon-

nych zamestnancov, kde sme implementovanymi
opatreniami dosiahli znizenie rizik pracovnych
operacii 0 6,31 % za rok 2022.

¢ Dosiahli sme Groven 17 hlaseni o nebezpecnych
situaciach (skoro-nehodach) na jedného zamest-
nanca Slovalco, a. s. za rok 2022.

Hlavni dodavatelia prac nahlasili spolu za rok

184 nebezpecnych situacii.

Zapojili sme vacsi pocet lidrov do vykonavania
dialégov o bezpecnosti oproti predchadzajicim
rokom a vykonali sme 1 360 WOC (WOC =
Rozhovor o bezpecnosti: Chod, pozoruj a kamuni-
kuj) zamerany na prevenciu zavaznych a smrtel-
nych drazov.

Vyriesili sme 312 odchylok identifikovanych pocas
WOC zameranych na prevenciu zavaznych a smr-
telhych drazov.

Nezaznamenali sme Ziadnu zavazni priemyselnd
havariu.

Nezaznamenali sme Ziadny registrovany pracovny
traz.

Index WERA, troven rizik faktorov pracovnych pro-
stredi, sme v priebehu roka 2022 znizili 0 6,17 %.
Nezaznamenali sme Ziadnu chorobu z povolania
ani podozrenie na chorobu z povolania.

Dosiahli sme chorobnost 4,48 %.

Vykonali sme aktualizaciu a zorganizovali sme
elektronické opakované vzdelavanie z bezpecnosti
a ochrany zdravia pri praci (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 18 kampani

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

a dodavatelov.

Pokracovali sme aj v roku 2022 na mesacnej baze
s komunikaciou v ramci programu Liga dodava-
telov s hlavnymi dodavatelmi prac. Zamerali sme
sa na vyhodnocovanie a zlepSovanie vysledkov
BOZP, prevenciu zavaznych a smrtelnych urazov,
zdielanie najlepsej praxe v BOZP a poucenie sa
zincidentov, ktore sa stali.

Velky déraz sme smerovali na zvysSenie bezpec-
nosti procesov skladovania a pretavovania tuhého
kovu a Srotov.

Aktivity sme zamerali na plnenie principu:
,Bezpecnost je prvorada!” kazdym zamestnan-
com Slovalco, a. s. a kazdym zamestnancom
dodavatelov prac.

Zapajali sme vSetkych zamestnancov, vratane
zamestnancov dodavatelov, do aktivit pod-
porujlcich zlepsovanie kultury bezpecénosti
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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 work-
place and to promote the adoption of the HSE policy
by every employee, including contractors’ employees.

5 edition, March 2018
Ing. Milan Vesely, PhD., MBA
CEO of Slovalco

IN 2022

A recertification 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 to implement our HSE manage-
ment strategy focused on proactive indicators.
We focused on identifying and managing the
most significant risks that could cause serious or
fatal injuries (seven critical areas: energy isola-
tion, fall prevention, mobile devices, crane/lifting
equipment safety, contractor management,
confined areas, liquid metal).

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. At the same time, all Slovalco employ-
ees participated in the Risk Factor 2022 devel-
opment workshop, which focused on avoiding
unnecessary risks in the workplace and beyond.
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.

In the course of 2022, we continued with opera-
tional risk mitigating actions, using Task Risk
Assessment (TRA] in accordance with Hydro
methodology, involving operators; the implement-
ed measures allowed us to reduce the operation-
al risk by 6.31% since the beginning of 2022.

We achieved the level of 17 nearmiss reports per
Slovalco employee per year in 2022.

Main contractors reported in total

184 nearmisses in 2022.
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We involved a larger number of leaders

in conducting WOCs than in previous years

and conducted 1,360 WOCs. (Walk-Observe-
Communicate) aimed at preventing serious and
fatal accidents.

We resolved 312 deviations identified during

the WOCs aimed at preventing serious and fatal
injuries.

We registered no major industrial accident.

We did not record any registered occupational
injuries.

WERA (Working Environment Risk Assessment)
index was reduced by 6.17% in 2022.

We recorded no occupational illnesses or sus-
pected occupational illnesses.

Our sickness rate was 4.49%.

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 18 safety campaigns
to improve safety awareness of employees and
contractors.

Also in 2022, 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.

There was a strong focus on safety improve-
ments in the storage of solid metal and scrap and
in the remelting process.

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

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) and risk assess-
ments as standard for work not covered by
standardised work procedures.
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a bezpecného spravania sa na pracoviskach.
Standardne sme pouzivali Elektronické pracovné
povolenia (E-pracovné povolenia) a hodnotenie
rizik pre prace nepokryté standardizovanymi
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, dialégy o bezpec-
nosti, Standardizované pracovné postupy).
Pokracovali sme v implementacii a vyuzivani
modernych technolégii na zvysenie Grovne bezpec-
nosti na pracoviskach (napr. instalacia bezpec-
nostného systému v sklade pretavovania s vyuzi-
tim kamerovych systémov a umelej inteligencie).
Riadili sme rizika spojené s procesnymi a orga-
nizaénymi zmenami vyvolanymi neplanovanym
znizenim kapacity vyroby.

Absolvovali sme pravidelnd roénd kontrolu zo
strany statnych institdcii na plnenie povinnosti

na Useku prevencie zavaznej priemyselnej havarie,
bez zavaznych nedostatkov.

CIELE NA ROK 2023

Pokracovat v praktickom vyuzivani nastrojov imple-
mentovanej novej stratégie v BOZP v Slovalco, a. s.
Splnit tlohy roéného akéného planu HSE 2023
minimalne na 95 %.

Znizovat rizikd pracovnych operacii aj rizika pracov-
nych prostredi.

Dosiahnut planovany pocet hlaseni o nebezpecénych
situaciach pre zamestnancov aj dodavatelov.

Splnit planovany pocet WOC (WOC = Rozhovor

o0 bezpecgnosti: Chod, pozoruj a komunikuj) zamera-
nych na prevenciu zavaznych a smrtelnych Grazov.
Vyriesit odchylky identifikované poc¢as WWOC zamera-
nych na prevenciu zavaznych a smrtelnych drazov.
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.

Kontinualne zvySovat Groven bezpecnosti procesov
skladovania a pretavovania Srotov.

Riadit rizika spojené s implementéaciou novych projek-
tov na instalaciu novych technologickych zariadeni.
Aktivne sa zapojit do korporacnych kampani

a zdielani najlepsej praxe v BOZP.

Plne vyuzivat program Bezpecné pracovisko
(Zelené zdéna) v rémci 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
atribdty implementovaného programu Faktor
rizika a programu prevencie zavaznych a smrtel-
nych Urazov 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 zmenach objemu vyraoby.
Zefektiviiovat systém riadenia BOZP s ohladom
na novu organizacnu struktdru.

Pokracovat aj v roku 2023 s pravidelnou komunika-
ciou v ramci programu Liga dodavatelov s hlavnymi
dodavatelmi prac. Zamerat sa na vyhodnocovanie
a zlepSovanie vysledkov BOZP, prevenciu zavaznych
a smrtelnych Grazoy, zdielanie najlepsej praxe

v BOZP a poucenie sa z incidentov, ktoré sa stali.
Pokracovat vo vzdelavani a rozvoji lidrov v oblasti
BOZP.

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

Vyuzivat moderné technologické prvky na zvySenie
bezpecnosti na pracoviskach.

Prehodnotit zranitelnost organizacie voci vonkaj-
Sim vplyvom a urcit aktivity na zniZzenie negativ-
nych dopadov.

Aktivne spolupracovat so zastupcami zamestnan-
cov pre BOZP pri zlepSovani systému riadenia BOZP.
Vyuzivat motivacné programy pre ocenenie
aktivneho prinosu zamestnancov k zvySovaniu
urovne BOZP.
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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, standardized operating
procedures).

We continued to implement and use modern
technology to increase the level of safety in the
workplace (e.g. installation of a security system

in the remelting scrap storage area using CCTV
and artificial intelligence).

We managed the risks associated with pro-

cess and organisational changes triggered by
unplanned production capacity curtailment.

\We passed the regular annual inspection by state
institutions for compliance with obligations in the
field of prevention of serious industrial accidents
without any major deficiencies.

2023 OBJECTIVES

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

To fulfil the tasks of the HSE 2023 Annual Action
Plan to at least 85%.

Reduce the risks of work operations and the work
environment.

Achieve the planned number of reports of
hazardous situations for both employees and
contractors.

Achieve the planned number of WOCs aimed at
preventing serious and fatal injuries.

To resolve deviations identified during the WOC
aimed at preventing serious and fatal injuries.
To maintain O serious and/or fatal injuries.

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

To maintain occupational illness rate at 0.

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

Continually improve the safety level of scrap stor-
age and remelting processes.

Manage risks associated with the implementa-
tion of new projects related to the installation of
new process equipment.

To actively participate in corporate HSE cam-
paigns and sharing of best practice.

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

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

Promote and fully utilise and develop the core
attributes of the implemented Risk Factor and
Serious and Fatal Injury Prevention Programme
by employees and contractors at worksites.

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.
Streamline the HSE management system in the
light of the new organisational structure.
Continue regular communication with major
contractors through the Contractors’ League
programme in 2023. 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.
Continue to train and develop HSE leaders.

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

To use modern technological elements to
increase safety at workplaces.

Assess the organisation’s vulnerability to external
impacts and identify activities to reduce negative
impacts.

Work actively with employee HSE representa-
tives to improve the HSE management system.
Use incentive schemes to recognise employees’
active contribution to improving health and safety
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SLOVALCO ZAMESTNANCI

URAZY S PRACENESCHOPNOSTOU / LOST TIME INJURIES

OWN EMPLOYESS

VSETKY URAZY / RECORDED INJURIES - TOTAL

2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
(# 1 0 1 1 0 0 0 0 #) 1 1 2 3 0 0 0 1
(*) 123 0 121 121 0 0 0 0 **) 123 122 242 383 0 0 0 153
(*) LTkrate *  poget pracovnych Grazov s praceneschopnostou na milién odpracovanych hodin (**) TRI-rate ** poéet vietkych urazov na milién odpracovanych hadin

* 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

PRACENESCHDPNDST/ SICKNESS ABSENCE MIMOPRACOVNE URAZY/ OFF THE JOB INJURIES

2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
% 498 495 537 6.39 587 383 556 449 # 17 1 26 21 21 21 21 12
DODAVATELIA CONTRACTORS
URAZY S PRACENESCHOPNOSTOU / LOST TIME INJURIES VSETKY UHAZY/ RECORDED INJURIES - TOTAL

2015 2016 2017 2018 2018 2020 2021 2022 2015 2016 2017 2018 2018 2020 2021 2022
() 0 0 0 1 0 0 0 0 *) 0 0 1 0 1 0 0 0
*) 0 0 315 0 0 0 0 0 **) 0 0 315 0 276 0 0 0
(*) LTl-rate

(**) TRi-rate
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Bezpecnost a zdravie su
v Slovalco, a.s. na prvom
mieste. Svojimi ¢inmi a svojim
vlastnym konanim ako
zamestnanci sa zaviazujeme

presadzovat tieto hodnoty

v kazdodennej praci.
Safety and health come first
in Slovalco. By our actions
and behaviour as employees,
we undertake to promote these
values in everyday work.
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INTEGROVANY SYSTEM MANAZERSTVA

KVALITA
(0 0012015 ] e reaaszore ] e e 170252017

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;

v sllade s viziou spolocnosti trvale zlepSovat kva-
litu €innosti; procesov a vyrobkov, ktoré neustale
zefektiviiujeme, odhalujeme rezervy, plytvania

a nasadzujeme noveé moderné aplikacie a riesenia;
nasou filozofiou je byt otvoreni voéi novym mys-
lienkam, trendom a zmenam;

pravidelne preskimavame systém manazerstva
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;

rozvoju spolocnosti:

* 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 kliGové 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
generalny riaditel SLOVALCO, a. s.

V ROKU 2022

¢V roku 2022 sa uskutocnil periodicky audit
systému manazérstva kvality Slovalco, a. s. podla
noriem ISO 9001:2015 a IATF 16949:2016. Audi-
torska spoloénost DNV potvrdila zhodu systéemu
s poziadavkami uvedenych noriem.

¢ Prijali sme 4 staznosti na ¢apy na prietlacné
lisovanie, z €oho 2 staznosti boli akceptované.
Index staznosti a reklamacii (S&R, pocet S&R
na 10 00O ton predanej produkcie) dosiahol
hodnotu 0,17. Limit na rok 2022 bol 0,24. Pri¢inou
akceptovanych staznosti bolo poskodenie povrchu
Gapov a vmestky v profile.
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INTEGRATED MANAGEMENT SYSTEM

QUALITY
CIEED G CXSITn

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.
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:

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.

In line 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.

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 satisfac-
tion of our shareholders for the benefit of all
stakeholders.

We are committed to principles of corporate
saocial responsibility and we encourage our
business partners and others around us to do
likewise.
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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 Policy 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
CEO of Slovalco

IN 2022

¢ In 2022, a periodical audit of the Quality
Management System of Slovalco in accordance
with ISO 8001:2015 and with IATF 16949:2016
was carried out. The certifying organisation DNV
confirmed compliance of the system with the
standards.

* We received 4 complaints regarding extrusion
ingots (El), of which 2 complaints were accepted.
The Complaints & Claims Index [C&C Index - num-
ber of complaints and claims per 10,000 tonnes
of sold products) reached 0.17. Our 2022 target
value was 0.24. The reason for the accepted
complaints were the damage of extrusion ingot
surface and an inclusion in the profile.
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Podiel nezhodnej vyroby predstavoval 0,21 %

z hmotnosti vyroby ¢apov na prietlacné lisovanie.
Limit na rok 2022 bol 0,20 %.

Vyroba primarnych zlievarenskych zliatin bola
odstavena vo februari 2022 a nebola prijata
ziadna reklamacia a staznost. Index staznosti

a reklamacii dosiahol nulovi hodnotu a nevznikla
Ziadna nezhodna vyroba.

Rok 2022 bol pre vyrobu andd 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 2022 uroven 0,17 % z hmotnosti zelenych
blokov, €o znamena zleSenie oproti roku 2021,
ked bola dosiahnuta hodnota 0,23 %. Ciel na rok
2022 bol 0,35 %. Nezhodna vyroba vypalenych
anod dosiahla v roku 2022 droven 1,23 % z hmot-
nosti vypalenych blokov, €o znamena mierne
zlepsenie oproti roku 2021, ked bola dosiahnuta
hodnota 1,24 %. Ciel na rok 2022 bol 1,20 %.
Nezhodna vyroba otycenych anéd dosiahla v roku
2022 droven 0,01 % z hmotnosti otyéenych
blokov. Ciel na rok 2022 bol 0,05 %.

Kvalita primarneho hlinika v roku 2022 bola

na rovnako vysokej Grovni napriek znizenej pro-

dukcii. Udrzanie vysokej vykonnosti bolo dosiahnu-
te vdaka dodrzaniu technologickej discipliny a sys-
tematickej praci zainteresovanych pracovnikov.
Zakaznici klasifikovali Slovalco, a. s. ako spasobilé-
ho dodavatela.

CIELE A AKTIVITY
NA ROK 2023

Vo vyrobe a v predaji Gapov na prietlacné lisovanie
je v roku 2023 stanoveny maximalny pocet akcep-
tovanych staznosti a reklamacii na 4, o predsta-
vuje pri planovanom predaji apov na prietlacné
lisovanie hodnotu indexu S&R na drovni 0,79.

Vo vyrobe vopred vypalenych anéd budu aktivity
smerovat k dodrzaniu kvalitativnych parametrov,
ktoré pozaduje externy zakaznik.
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The share of non-corresponding production
represented 0.21% of the total weight of El pro-
duction. The limit for 2022 was 0.20%.

The production of primary foundry alloys was
stopped in February 2022 and no complaints or
claims have been received. The complaints and
claims index was zero and there was no non-
conforming production.

Regarding the quality of the anode production
process, the year 2022 was comparable with the
previous period. Average physical and chemical
characteristics of anode blocks are stable for

a long period of time. Non-corresponding produc-
tion of green anodes in 2022 reached 017%

of the weight of green anode blocks, which is
better than the value of 0.23% achieved in 2021.
The target for 2022 was 0.35%. The non-corre-
sponding production of baked anodes in 2022
was 1.23% of the weight of baked anode blocks,
which is slightly better than 1.24% achieved

in 2021. The target for 2022 was 1.20%. The
non-corresponding production of rodded anodes
reached 0.01% of the weight of rodded blocks.
The target for 2022 was 0.05%.
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The quality of primary aluminium in 2022 was at
the same high level despite reduced production.
Sustainable high performance was achieved
thanks to maintaining technological discipline and
systematic work of involved employees.

The customers ranked Slovalco as an eligible
supplier.

OBJECTIVES AND ACTIVITIES
FOR 2023

In the area of the production and sale of
Extrusion Ingots (billets), we set our 2023 target
for the number of accepted claims at 4. This
represents the C&C Index value of 0.79.

In the production of prebaked anodes, activities
will be focused on meeting the quality param-
eters required by the external customer.

¢
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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

2022 a/2
2021 3/2
2020 5/4
2019 5/4
2018 3/2
2017 9/6
2016 2/1
2015 8/6

017

015

0.38

0.33

016

048

008

042
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COMPLAINTS
AND CLAIMS

PRIMARNE ZLIEVARENSKE ZLIATINY / PRIMARY FOUNDRY ALLOYS

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

2022 o0/0
2021 1/0
2020 3/3
2019 2/0
2018 1/0
2017 2/2
2016 8/5
2015 10/5
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NEZHODNA NONCONFORMING
VYROBA (%) PRODUCTION (%)

CAPY NA PRIETLACNE LISOVANIE / EXTRUSION INGOTS PRIMARNE ZLIEVARENSKE ZLIATINY / PRIMARY FOUNDRY ALLOYS ZELENE ANODY / GREEN ANODES

% %
2022 | 021 o022 | 000 2022 | 017
2021 | 020 o001 | 0o 2021 | 023
2020 | 015 2020 | 000 2020 | 029
2019 | 015 2019 | 017 2019 | 033
2018 | 027 o018 | 0.05 2018 | 050
2017 | 019 2017 | 001 2017 | 080
2016 | 020 2016 | 001 2016 | 049
2015 | 014 2015 | 000 2015 | 083
VYPALENE ANODY / BAKED ANODES OTYCENE ANODY / RODDED ANODES

% %

2022 1.23 2022 | 001
2021 1.24 2021 003
2020 144 2020 | 001
2019 1.49 2019 | 008
2018 1.25 2018 | 0.02
2017 151 2017 | 004
2016 1.03 2016 | 004
2015 2.38 2015 | 0.06
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KVALITA HLINIKA (%) ALUMINIUM QUALITY (%)

% A % Fe
2022 | 99829 2022 | 00904
2021 | 99834 2021 | 00871
2020 | 99840 2020 | 00857
2019 | 99840 2019 | 00844
2018 | 99839 2018 | 00824
2017 | 99833 2017 | 00894
2016 | 99834 2016 | 00889
2015 | 99831 2015 | 00876
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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 environmentalne zataZenie na Gnosnu
mieru, pri ktorej nedochadza k poskodzovaniu Zivot-
ného prostredia alebo ekologickej stability. V silade
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 ovzdusSia a odpadov, hla-
dat moznosti recyklacie produkovanych odpadovy;

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

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

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 spolo¢nosti,
pre ktord je ochrana zivotného prostredia stcastou
aktivit v rémci stratégie socialnej zodpovednosti
podniku.

ManaZment akciovej spolocnosti Slovalco sa zavazuje
neustale zlepSovat environmentalne spravanie
spolocnosti, systém environmentalneho manazér-
stva a zabezpecovat prevenciu znecistenia v stlade

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
generalny riaditel SLOVALCO, a. s.
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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

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
CEO of Slovalco
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V ROKU 2022

V roku 2022 sa uskutocnil recertifikacny audit
Systému environmentélneho manazérstva
Slovalco, a. s. Auditorska spolo¢nost Det Norske
Veritas potvrdila zhodu systému s normou

ISO 14001:2015.

Kontrolné technologické merania znecistujlcich
latok vypustanych do ovzdusia potvrdili dodrzanie
limitnych hodnét uréenych legislativou. Opréavnené
meranie znecistujlcej latky benzo(a)pyrén na pre-
vadzke Vyroba Anéd zaznamenalo prekrocenie
emisného limitu. MnoZstva znecistujdcich latok
na tonu vyrobeného hlinika su dlhodobo vyrazne
nizSie ako technolégiou garantovane 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.
Mnozstvo odpadov na tonu produkcie v roku
2022 malo oproti predchadzajicemu roku mier-
ne rastuci trend. Podiel recyklovanych odpadov

v roku 2022 tvoril 55,45 %.

V roku 2022 nedoslo k Ziadnym ekologickym
nehodam a havariam.

Voci Slovalco, a. s. v roku 2022 bola uplatnena
sankcia vo vyske 2 500 EUR za nedodrzanie emis-
ného limitu na emisnom zdroji.

CIELE NA ROK 2023

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.
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The recertification 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.

Technological control measurements of pollut-
ants emitted into the air confirmed compliance
with the legal limits. The authorised measure-
ment of the pollutant benzo(a)pyrene in the
Carbon Plant showed an exceedance of the emis-
sion limit value. 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 require-
ments regarding purposeful and economical
water utilisation.

Waste treatment and disposal was in accord-
ance with legislation. In 2022, the amount of
waste per tonne of production went slightly up
compared to previous years. The recycling rate
reached 55.45%.

In 2022, we did not encounter any environmental
damages or accidents.

A penalty of 2,500 EUR was imposed on Slovalco
in 2022 for non-compliance with the emission
limit value at the emission source.

OBSAH / CONTENTS
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2023 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.

000000000000

0000000000000
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ODPADY A EMISIE

ODPADY / WASTE
kg/t Al
2022 | 9712
2021 | 5886
2020 | 5679
2019 | 6086
2018 | 7638
2017 | 7301
2016 | 5975
2015 | 7277

ANNUAL REPORT 2022

WASTE AND EMISSIONS

EMISIE / EMISSIONS

PRACH / DUST

2022

2021

2020

2019

2018

2017

2016

2015

OBSAH / CONTENTS

ka/t Al

0.3934
0.3779
04787
04820
06418
0.6844
0.5038

04376

FLUOR / FLUORIDE

kg/t Al

0.2349
01751

0.2218
0.2816
0.2506
0.2901
0.2767

0.2415

DECHT / TAR

kg/t Al

0.0012
0.0007
0.0008
0.0005
0.0008
0.0004
0.0004

0.0005
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Uvedomujeme si historickeé
slvislosti a zavdzujeme sa zniZzovat
environmentalne zatazenie na Gnosnti
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.

10000000
00000000
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INTEGROVANY SYSTEM MANAZERSTVA

KONTINUITA CINNOSTI

1ISO 22301:2018

POLITIKA KONTINUITY CINNOSTI

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

¢ \/yrobu andéd,

¢ \/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 spolo¢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:

Presadzujeme principy prevencie a hodnote-

nia 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.

. Tréningom, nacviGovanim, simulaciami a zvySova-

nim povedomia udrziavame systém a zaintereso-
vany personal v pozadovanej kondicii. Chceme, aby
implementované stratégie a riesSenia boli v praxi
maximalne efektivne, o nie je mozné, ak ich
neodskdsame.

Ucime 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.

. Externi poskytovatelia, ktori su sti¢astou systemu

BCMS spolocnosti Slovalco, a.s. a jeho rieseni, st
primerane zapojeni a zmluvne zaviazani poskytnut
pozadovanu sucéinnost a podporu.

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.
Uvedomujeme si, Ze na fungovanie, udrziavanie

a zlepSovanie systému su potrebné zdroje. Preto
vyclefiujeme potrebné financné, materiélne a per-
sonalne zdroje. Poskytovanie zdrojov je zalozené
na logickom posutdeni nékladov a prinosov.

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.
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INTEGRATED MANAGEMENT SYSTEM

BUSINESS CONTINUITY

1ISO 22301:2018

BUSINESS CONTINUITY POLICY

Business activity and economic goals Slovalco are
focused on:

¢ Anode production

e Primary aluminium production

¢ Production of aluminium semi-finished products

The goal of the Business Continuity Management
System (BCMS) is to create functional and practical
mechanisms that are activated in the event of

a threat to the flow of production and related
processes, or their recovery after a possible
incident. Implementation of this Policy in Slovalco

is in accordance with legal and regulatory
requirements and in accordance with the best
world practice in the field of business continuity
management described by the ISO 22301 standard.

With this policy, the management of Slovalco demon-

strates its commitment and support to BCMS.
The BCMS policy pursues the following principles:

1. The system only works properly as a whole -

32

. 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.

. 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.

. We learn from other people’s and our own

experiences. We evaluate each potential and
actual incident with the intention of learning
and improving current solutions and measures.
We know that only through continuous
improvement will we be able to reflect on
dynamically changing circumstances.

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

that’s why we promote involvement, support, and
motivation of employees at all levels. At the same
time, we clearly define the responsibilities and
powers associated with specific tasks within the
BCMS.

. 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.

OBSAH / CONTENTS

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.
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Politika je zavazna pre vsetkych zamestnancov
spolocnosti, i pre tretie strany (externé 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 2022

¢V roku 2022 sa uskutocnil 1. periodicky audit pod-
[a normy ISO 22301:2019. Auditorskéa spoloénost
DNV potvrdila zhodu systému s poziadavkami
uvedenej normy.

* V priebehu roka bol zaznamenany 1 incident
so strednym rizikom na kontinuitu procesov
a 245 incidentov s nizkym rizikom dopadu na kon-
tinuitu procesov. K incidentu so strednym rizikom
dopadu boli identifikované priciny a boli prijaté
napravné a preventivne opatrenia.

¢ Bolivysetrené 3 incidenty s dopadom na BCMS.
Ulohy a opatrenia na odstrénenie nedostatkov
vyplyvajlce z vySetrovania boli spinené.

¢V roku 2022 nebol interne zaznamenany ziadny
vyznamny incident s vysokym potencialom dopa-
dov na BCMS.

¢ Primonitorovani a po vyhodnoteni stavu politickej
situacie a vojnového konfliktu na Ukrajine, na trhu
s energiami a komoditami, boli identifikované
ohrozenia, ktoré mali potencial zapricinit preruse-
nie kontinuity procesov v Slovalco, a.s. Nasledne
boli prehodnotené mozné dopady a v predstihu
boli prijaté preventivne opatrenia (napr. na rie-
Senie nedostatku zemného plynu) na znizenie
dopadu na kontinuitu procesov.

N

Testovanych bolo 20 scenarov incidentov, ktoré

by mohli zapri€init prerusenie kontinuity procesov.

Z testovania vyplynulo 15 dloh, ktorych realizaciou
doslo k znizeniu rizik prerusenia kontinuity procesov.
Hlavnou aktivitou systému BCMS v roku 2022 boli
operativne a systémove opatrenia voci neplano-
vanému preruseniu vyroby pocas prebiehajucich
personalnych a organizaénych zmien.

CIELE NA ROK 2023

Prehodnotit systém riadenia BCMS v Slovalco, a.s.
a prisposobit ho zmenenym podmienkam vyroby
a upravenej organizacnej struktire.

Riadit planované procesné a organizacné zmeny
tak, aby bola zachovana kontinuita procesov

v Slovalco, a.s.

Minimalizovat dobu prerusenia kiiéovych proce-
sov a procesov podporujicich dosahovanie plano-
vanych vykonov a cielov v ramci oblasti kontinuity
procesov.

0 vyznamnych incidentov BCMS.
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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 2022

* In 2022, a first periodical audit took place accord-
ing to the standard ISO 22301: 2019. The audit-
ing company DNV confirmed the compliance of
the system with the requirements of the said
standard.

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

* 3incidents affecting BCMS were investigated.
The tasks and remedial actions resulting from the
investigations have been completed.

* In 2022, there was no significant internally
recorded incident with a high potential for impacts
on the business continuity.

¢ During the monitoring and after the assessment
of the political situation and the war in Ukraine,
threats on the energy and commodity market
were identified that had the potential to cause
an interruption in the continuity of processes at
Slovalco. The potential impact was then assessed
and pre-emptive measures (e.g. to deal with gas
shortages) were taken to mitigate the impact on
process continuity.
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20 incident scenarios which could disrupt busi-
ness continuity were tested. The testing resulted
in 15 tasks, the implementation of which reduced
the risks of interruption of process continuity.

The main activity of the BCMS in 2022 was opera-
tional and systemic measures against unplanned
production interruptions during ongoing personnel
and organisational changes.

2023 OBJECTIVES

Reassess the BCMS management system

at Slovalco and adapt it to the changed produc-
tion conditions and the modified organisational
structure.

Manage planned process and organisa-

tional changes to maintain process continuity

at Slovalco.

Minimize downtime of key processes and processes
supporting the achievement of planned performance
within the area of process continuity.

0 significant BCMS incidents.
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INTEGROVANY SYSTEM MANAZERSTVA

INFORMACNA A KYBERNETICKA

BEZPECNOST

POLITIKA INFORMACNEJ B
A KYBERNETICKEJ BEZPECNOSTI

Uvedomujeme si délezitost informacnych systémov
a udajov, ktoré su v nich spracivané a povinnost
chranit opravnené zaujmy majitelov, zakaznikov,
zamestnancov a zainteresovanych stran. Pre dosa-
hovanie a udrziavanie vysokej Urovne informacnej

a kybernetickej bezpecnosti sa zavazujeme:

¢ zdokonalovat systém manazérstva informacnej
a kybernetickej bezpecnosti a tym udrziavat
vysoku uroven bezpecénosti informacnych aktiv
spolocnosti, teda vsetkého, €o ma pre spolocnost
cenu a maohlo by byt chrozené z hladiska straty
doévernosti, dostupnosti a integrity (presnosti
a uplnosti);

¢ implementovat politiku informacnej a kyber-
netickej bezpecénosti, ktorej cielom je vytvorit
predpoklady pre zaistenie primeranej Grovne
informacnej bezpecnosti vo vSetkych ¢innostiach
a funkciach spolocnosti,

e chranit prava a zaujmy nasich zakaznikov,
zamestnancov, obchodnych partnerov a akcio-
narov implementovanim efektivnych a ucinnych
bezpeénostnych mechanizmov a opatreni;

¢ zvySovat bezpecnostné povedomie zamestnan-
cov a prostrednictvom vzdelavacieho programu
ich systematicky viest a motivovat k zlepSovaniu
a dodrziavaniu zasad informacnej a kybernetickej
bezpecénosti pri vykone svojej prace;

e zabezpecit dovernost, dostupnost a integritu
(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 bezpe¢né umiestnenie
prostriedkov informacnych systémov v zavislosti

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.

Slovalco, a. s. prijalo ciele pre informacnu a kyberne-
ticku bezpecnost v tychto oblastiach:

Podpora biznisu:

udrziavat efektivny nastroj na riadenie incidentov
informacnej a kybernetickej bezpeénosti;

zaistit bezpeény vyvoj aplikacii;

zjednotit metodiku riadenia rizik pre vsetky
systémy IMS.

Ochrana biznisu:

sulad s legislativou SR;

zabezpecit dostupnost strategickych a kritickych
zariadent;

ochranit strategicke a kritické aplikacie;
zabezpecit ochranu dévernych informécii (C, SC).

Presadzovanie pozitivnej kulttiry, zodpovedného
spravania, profesionalneho a etického jednania:

zvySovat povedomie o bezpeénosti informacii

a kybernetickej bezpecnosti;

plnit poziadavky, oGakavania a potreby akcionarov,
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
generalny riaditel SLOVALCO, a. s.
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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:

e 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

* 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:

* 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;

e 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
CEO of Slovalco
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V ROKU 2022

¢V roku 2022 sa uskutoénil 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 udajov,
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 2023

¢ Sulad s legislativou v rdmci ochrany osobnych
Gdajov.

¢ Sulad s legislativou v rémci Kybernetickej
bezpecénosti.

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

ANNUAL REPORT 2022

The auditing company Det Norske Veritas carried
out periodical audit of Slovalco information security
system in 2022 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.

2023 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.
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ENERGIE
0 o0 20re

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 ovplyviuju alebo podporujd
tak, aby ich vyrobné kritéria boli Gzko prepojene

s kritériami pre energeticku efektivnost.

Strategickym cielom akciovej spolo¢nosti Slovalco

je optimalizovat vyuzivanie vSetkych typov energie

a prijimat také rozhodnutia, ktoré z dlhodobého
hladiska prispeju k rozvoju spoloénosti Slovalco, a. s.
a k zlepsovaniu jej energetického hospodarenia.
Zabezpecenie efektivneho vyuZzivania energii pri vyro-
be hlinika povaZujeme 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;

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

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;

¢ dodrziavat prislusne 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 ndvrhu a priprave projektov take
riesSenia, 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 ocakéva, 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 Glohdm a zodpovednostiam tak, aby
bol zabezpeéeny sulad s energetickou politikou a bolo
zabezpecené zlepsovanie hospodarenia s energiami.

2. vydanie, november 2019
Ing. Milan Vesely, PhD., MBA
generalny riaditel SLOVALCO, a. s.

ENFRGIES

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
reguirements.

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:

e 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

¢ 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
CEO of Slovalco
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ROK 2022

e Zamer zvySovania energetickej efektivnosti
vyroby primarneho hlinika sa v roku 2022 nepo-
darilo splnit, pricom nastalo zhorsenie 0 7,13 %
oproti roku 2021. Dévodom bolo predovsetkym
postupné odstavovanie vyrobnej kapacity pocas
celého roka.

CIELE NA ROK 2023
e Zabezpecit dodavky elektriny s viziou dlhodobejsie-
ho zasobovania aj po roku 2024.

¢ The target of increasing the energy efficiency
of primary aluminium production was not met
in 2022, with a decrease of 713% compared to
2021. This was mainly due to the gradual shut-
down of production capacity throughout the year.

OBJECTIVES FOR 2023

¢ Ensure the supply of electric power with a vision
of longer-term supply even after 2024.

ANNUAL REPORT 2022

-, 90000 .
000000000
000000000OCO.
0000000000000
0000000000000 ¢

OBSAH / CONTENTS

37



c000O .
00000000
0000000000
00000000000
00000000000
000000000000
000000000000
000000000000«
000000000000 (
000000000000/
000000000000
000000000000
00000000000/
0000000000 FC
0000000000
00000000

LYY X Y K

OBSAH / CONTENTS

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

co najefektivnejSie.

We realize that the production of aluminium
and aluminium products is an energy
iIntensive process. This pushes us to

continuously seek ways how to use energy
most effectively.
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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:
¢ ZzlepsSovat procesy;
¢ napomahat pri implementacii novych nastrojov
a systemoy;
¢ riadit riesenia, ktoré si vyZzaduju zapojenie priere-
zovych timov a su organizacne a €asovo narocne.

ROZPRACO\!ANE PROJEKTY
PREBIEHAJUCE V ROKU 2022

AMBS (Aluminium Metal Business System) je
systém, ktory je beZznou 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.

V implementacii systému AMBS boli v roku 2022

nasledovné aktivity:

e Uspesné ziskanie ASI (Aluminium Stewardship
Initiative) certikatu podla standardov PS
(Performance Standard) a CoC (Chain of Custody);

* realizacia projektu za Ucelom zvySenia Urovne
bezpecénosti v novovybudovanom sklade EPS
a v procesoch pretavovania;

¢ obnovenie rozvojoveho vzdelavacieho programu
Faktor rizika 2022.

CIELE NA ROK 2023

¢ realizovat projekt transformacie organizacnej
Struktury a.s. Slovalco;

e optimalizovat a zjednodusit procesy, ¢innosti
vzhladom k podnikatelskym zamerom spolocnosti
a novej organizacnej strukture.

ANNUAL REPORT 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

¢ 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 2022

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.
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AMBS implementation-related activities in 2022:

e Successful ASI [Aluminum Stewardship Initiative)
certification according to Performance and Chain
of Custody standards;

¢ Implementation of project to increase the level
of safety in the newly built EPS warehouse and
remelting processes;

e Renewal of risk awareness of employees using an
updated Risk Factor 2022 program.

OBJECTIVES FOR 2023

e Toimplement the project of transformation of
Slovalco's organisational structure;

e To optimise and simplify processes and activities
in relation to the company’s business objectives
and the new organisational structure.
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LUDSKE ZDROJE

Riadenie ludskych 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 etické
spravanie zamestnancov.

V ROKU 2022

¢ Vzhladom na dolezité rozhodnutia prijimané akcio-
narmi pocas tohto obdobia sme poskytovali aktiv-
nu podporu, komunikaciu a vysvetlovanie aktualnej
situacie zamestnancom, lidrom aj ¢lenom odboro-
vej organizacie a pruzne reagovali uplathovanim
vhodnych nastrojov pri realizacii zmien.

¢V ramci narodného projektu Duélne vzdelavanie
sme aktivne spolupracovali so strednou skolou pri
vybere a priprave budicich zamestnancov.

¢ Pokracovali sme v aktivitach zameranych na opti-
malizaciu fixnych nékladov v projekte FIX 4.0.

¢ Organizovali sme kulturne a spolocenské
podujatia.

CIELE NA ROK 2023

¢ Po definitivnom odstaveni vyroby primarneho
hlinika pripravit novy navrh organizacnej struktury
a jeho Uspesnu implementaciu.

e Zameriavat sa na efektivne budovanie a rozvijanie
timu zamestnancov tak, aby sme dokazali vyuzit
moznosti existujicej technolégie.

¢

ANNUAL REPORT 2022

HUMAN RESOURCES

Human resource management is founded on our
company strategy and objectives. We see our
employees as one of our key resources. Our priori-
ties include safe conduct, creation of good working
conditions, culture of openness and cooperation,
teamwork, continual improvement and development,
as well as commitment, loyalty and ethical behaviour
of our employees.

¢ Inview of the important decisions taken by the
shareholders during this period, we actively
supported, communicated and explained the
current situation to employees, leaders and trade
union members, and responded flexibly by using
appropriate tools to implement changes;

e As part of the national Dual Education project,
we actively cooperated with the secondary school
in the selection and training of future employees;

¢ \We continued our activities to optimise fixed costs
in the FIX 4.0 project;

¢ We organised cultural and social events.
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2023 OBJECTIVES

To prepare a new proposal for the organisational
structure and its successful implementation
following the final closure of primary aluminium
production.

To focus on effectively building and developing
the team so that they are able to take advantage
of the capabilities of the existing technology.
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ZAMESTNANCI PODLA
VZDELANIA
EMPLOYEES BY LEVEL
OF EDUCATION

ZAKLADNE

ELEMENTARY EDUCATION

VYSOKOSKOLSKE

UNIVERSITY EDUCATION
STREDOSKOLSKE
HIGH SCHOOL
EDUCATION

—

STREDOSKOLSKE
S MATURITOU
HIGH SCHOOL
GRADUATES

a1
ZAMESTNANCI PODLA

POHLAVIA

EMPLOYEES ACCORDING

TO GENDER

ZENY
FEMALE

MUZI
MALE
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POCET ZAMESTNANCOV

PRIEMER / AVERAGE

2022
2021
2020
2019
2018
2017
2016

2015

ANNUAL REPORT 2022

NUMBER OF EMPLOYEES

STAV NA KONCI OBDOBIA / AS OF DECEMIBER 31

2022
2021
2020
2019
2018
2017
2016

2015
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VYVOJ PRIEMERNEJ MESACNEJ MZDY (V TIS. EUR) / AVERAGE MONTHLY INCOME (IN THS. EUR) PRISPEVOK ZAMESTNAVATELA NA DDP (V TIS. EUR) / A SUM OF COMPANY CONTRIBUTIONS
TOWARDS THE SUPPLEMENTARY PENSION INSURANCE SCHEME (IN THS. EUR]

T |

1,527 1,503 1,542 1642 1,822 1,933 1,822 1870 13701 13015 12773 12779 128.90 123.52 120.07 115.66
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
NAKLADY NA VZDELAVANIE V % Z0O MZDOVYCH NAKLADOV / TRAINING COSTS AS PERCENTAGE NAKLADY NA VZDELAVANIE (V TIS. EUR) / TRAINING COSTS TOTAL (IN THS. EUR)
OF WAGES AND SALARIES

110l lans Jlllllll

066 0,54 0,53 1.22 062 0,25 027 0,26 64.39 52.96 55.03 13157 78.05 28.83 30.797 45,088

2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
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Nasi zamestnanci su
povazovani za jeden
z najdolezitejsich zdrojov

nasej spolocénosti.
We see our employees as one
of our key resources.
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INFORMOVANIE
ZAMESTNANCOV A VEREJNOSTI

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

V ROKU 2022

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

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

V periodiku Hutnik, vydavanom v ramci priemy-
selného parku, sme publikovali aktualne prispevky
na dvojstranke venovanej spolocnosti Slovalco, a. s.
V mesiaci jun sa uskutoénilo kultirno-spolocenske
podujatie zamestnancov a ich rodinnych prislusni-
kov Family Day.

V juli sa uskutocnilo stretnutie generalneho
riaditela so zamestnancami spoloénosti s cielom
poskytnut aktualne informacie o vyvoji situacie

v spoloc¢nosti Slovalco a jej smerovani v blizkej
buducnosti.

Za Ucasti velkého poctu zamestnancov a doda-
vatelov spolo¢nosti Slovalco, zdstupcov mesta
Ziar nad Hronom a ob&anov sa 24.8.2022

konalo protestné zhromazdenie pred Uradom
vlady Slovenskej republiky v Bratislave s cielom

el oo
<
eccoe

.5

apelovania na vladu SR, aby prijala potrebné
legislativne Upravy tak, aby sa spolo¢nost Slovalco
aj iné fabriky energeticky naroéného priemyslu
dostali na uroven fabrik podobného typu vo vyspe-
lych eurépskych krajinach.

V auguste sa uskutoénil uz treti roénik siboja
kucharskych majstrov Slovalco gulas 2022.
Pravidelné pracovno-spolocenskeé stretnutie
zastupcov zamestnancov s manazmentom
Slovalco sa uskutocnilo v mesiaci oktéber.

CIELE NA ROK 2023

Poskytovat aktuélne informacie zamestnancom

a verejnosti o uplatfiovanych zmenach v suvislosti

S novou organizacnou strukturou spolo¢nosti
vytvorenou po odstaveni vyroby primarneho hlinika.
Nadalej vytvarat podmienky pre spolocné stretnu-
tia zamestnancov nasej spolocnosti s cielom
vzajomneého stretavania, poznavania sa a prehlbo-
vania vztahov.

ANNUAL REPORT 2022
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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.

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

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

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

e A cultural and social event for employees and
their families, Family Day, was held in June.

e In July, the CEO held a meeting with the com-
pany’s employees to provide an update on the
development of the situation at Slovalco and its
direction in the near future.

¢ With the participation of a large number of
Slovalco employees and suppliers, representa-

tives of the town of Ziar nad Hronom and citizens,

a protest rally was held on 24 August 2022
in front of the Government Office of the Slovak
Republic in Bratislava with the aim of appealing
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to the Government of the Slovak Republic to
adopt the necessary legislative changes so that
Slovalco and other factories in the energy-inten-
sive industry can reach the level of factories of
a similar type in developed European countries.
In August, the third edition of the Slovalco
Goulash 2022 cooking competition took place.
Regular work and social meeting of employee
representatives with Slovalco management took
place in October.

2023 OBJECTIVES

To keep employees and the public informed of the
changes being implemented in relation to the new
organisational structure of the company following
the closure of primary aluminium production.

To continue to create opportunities for our
people to meet, get to know each other and
deepen relationships.
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SPOLOCENSKA
ZODPOVEDNOST

SPOLOCENSKY
ZODPOVEDNE PODNIKANIE

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

a zaroven si uvedomuje, ze podnikat zodpovedne je
dlhodobym zavazkom voéi vsetkym zaujmovym sku-
pinam - zamestnancom, okoliu, akcionarom a dalSim
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:

Podnikatelské principy zamedzujuce korupciu
(Business Principles for Countering Bribery).

Slovalco, a. s. sa dobrovolne zavazuje plnit principy
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 daroy, tykajlce sa
sponzorstva a charity, vztahu k ludskym pravam, vzta-
hu k vladnym a politickym organom a podobne.

V dodavatelskom retazci je nas program spolocenskej
zodpovednosti realizovany formou Kédexu spravania
dodavatelov. Kédex sprévania dodavatelov spolocnosti
Slovalco, a. s. je zaloZeny na medzindrodne uznavanych
etickych principoch a pravne kompatibilnych obchod-
nych postupoch. K uplatfovaniu kédexu ma nasa
spolocnost systematicky pristup vo vztahu ku vSetkym
obchodnym partnerom. Nasim cielom je zabezpe-

¢it, aby sa obchodné vztahy zakladali na zakladoch
integrity a trvalej udrzatelnosti a aby odzrkadlovali
zasady a principy, ktoré spolo¢nost Slovalco podporuje
na vnutornej, ako aj vonkajsej irovni. Spolocnost
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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.

o
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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
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Slovalco, a. s. ocakava, Ze jej obchodni partneri budu
dodrziavat principy stanovené v kédexe a budu aktivne
podporovat tieto zasady aj so svojimi cbchodnymi
partnermi v dodavatelskom retazci.

V oblasti environmentalneho a sociélneho spravania
Slovalco, a. s. svojou certifikdciou v ASI (Aluminium
Stewardship Initiative) demonstruje zodpovedné a udr-
zatelné podnikanie voci vSetkym zainteresovanym stra-
nam, a to pocas celého dodavatelského retazca, od
tazby vstupnych surovin potrebnych pri vyrobe hlinika
cez vyrobu hlinikovych produktov az po ich recyklaciu.

V rémci spoloénosti Slovalco, a. s. sme v ablasti CSR

(spolocensky zodpovedného podnikania) posudzo-

vali a vyhodnocovali riziké v Databaze BIA (Business

Impact Analysis) - analyza dopadov. Zamerali sme sa

na hrozby ako:

e 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
(ZIty a cerveny incident).

OBSAH / CONTENTS

47

principles set out in the Code, and actively support
these principles with their business partners in the
supply chain.

In the area of environmental and social behaviour,
Slovalco’s ASI (Aluminium Stewardship Initiative)
certification demonstrates responsible and sustain-
able business behaviour towards all stakeholders
throughout the supply chain, from the extraction of
the raw materials needed to produce aluminium, to
the manufacture of aluminium products and their
recycling.

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:

e Supplier errors and defects,

* Lack of human resources,

e Unavailability of an information system,

* 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 zasadam spolocensky
zodpovedného podnikania, dovnuitra spolocnosti
zabezpecuje vytvorenie ramca pre jasné uplatfiovanie
profesionélneho spréavania a zodpovednosti. Cielom
Etického kédexu 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 spolo¢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 zakaznikoy, 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 kédex stoji na pilieroch, ktoré su tvorené
hodnotami nasej firmy (tzv. Desatoro). Eticky kddex

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

BEZPECNOST

Riadime sa politikou, ktora zohladnuje rizika
bezpecnosti 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 précu 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 uspechu. Pracujeme podla svojich
najlepsich znalosti a schopnosti. Pe¢at kvality vtlatame
kazdej nasej aktivite.

USTRETOVOST A UCTA
K ZAKAZNIiKOM

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

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

a otvorené vyjadrenie. Poskytujeme pravdive

a neskreslené informacie. Respektujeme
nabozenskd, politickd, kultirnu a sexualnu slobodu
a nedoplstame sa rasovej ani narodnostnej
diskriminacie ¢i ponizovania. ReSpektujeme sa
navzajom, koname zdvorilo a s Gctou. V zmysle
vzajomneého respektu svojim vystupovanim,
oblecenim a komunikaciou neprezentujeme navonok
ani skryté osobné sympatie alebo prislusnost

k politickym stranam, sexualnym a kultdrnym
mensinam ¢i naboZenstvam a ani nase sukromne
¢lenstvo v spolkoch, hnutiach, asociaciach.

Pri slavnostnych prilezitostiach organizovanymi
spolocnostou 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 praci, 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.

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. Programove 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 spolo¢nost. Z firemnych
pocitacov alebo firemnej wifi siete sa nevyjadrujeme
k dianiu v regione, k politickym, kultdrnym, Sportovym
alebo nabozenskym témam na internetovych diskus-
nych férach ¢i socidlnych sietach. Pocitacovu techni-
ku, dopravné prostriedky ani ostatné firemné zdroje
nevyuzivame na stkromné Ggely. Sirime dobré meno
spoloénosti medzi obchodnymi partnermi, zakaznikmi
i v ociach verejnosti a nepodnikdme kroky, ktore by jej
sposobili stratu €i ind ujmu.
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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.
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SPONZORSTVO

Slovalco, a. s. sa vo svojich sponzorskych aktivitach, podobne ako v predchadzajucich rokoch,
zamerala na podporu 8portu, vzdelavania, zdravotnictva a kultlry v regiéne Ziar nad Hronom
a to priamo alebo prostrednictvom Nadéacie ZSNP a Slovalco.

VYSKA PODPORY JEDNOTLIVYCH OBLASTI V ROKU 2022

onr‘t ..............................................................................................................................

podpora ¢innosti Sportovych klubov v Ziari nad Hronom a v regiéne

podpora kultdrnych podujati a regionalneho televizneho vysielania

Y o YRR seccescsanscsssasaasassaasassassaanasascaasanesaseanssssansanensanasasasannasrsaasasnansaasaanaesaanaensasaanasssasas

podpora spoluprace so slovenskymi univerzitami

OIS At o oo

Slovalco, a. s. poukézalo podiel vo vyske 1,0 % zaplatenej dane

z prijmov pravnickych oséb 3. sektoru na vzdelavanie, zdravotnictvo, kulturu a Sport: -------oooo

Ciele na rok 2023
Slovalco, a. s. bude aj nadalej vyznamnou mierou podporovat kultirno-spolocenské
dianie a rozvoj mesta Ziar nad Hronom a regionu.
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SPONSORSHIP

20

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 2022 BY INDIVIDUAL AREAS

77 500 EUR/ 79 447 USD/ 77’7 L P PP PP PR E PP Sport

Support for the activities of sports clubs in Ziar nad Hronom and the region

s Doo EUR/ G 304 USD/ s'u % .............................................................................................................................. cUIture
Support of cultural events and regional television broadcasting

A BOOEUR /M A8 USD / 1,5 Yo +oocvreosrssess st Education

Support of co-operation with Slovak universities

Slovalco used the opportunity to remit 1.0% of its paid income tax to third

444444 94 257 EUR/106831USD ------------..................... sector organisations involved in education, health care, culture and sport:

2023 Objectives
Slovalco will continue to substantially support the cultural and social events
and development of the town of Ziar nad Hronom and the region.
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SPONZORSTVO (V TIS. EUR) / SPONSORSHIP (IN THS. EUR) SPONZORSTVO V ROKU 2022 / SPONSORSHIP AND DONATIONS IN 2022
SPORT VZDELAVANIE
SPORT EDUCATION
\7/ v’
7 7 u 7 /0 I [ ] 5 AJ
89471 82757 120738 103465 122979 79208 94386 99708
2015 2018 2017 2018 2019 2020 2021 2022

SPONZORSTVO (V TIS. USD) / SPONSORSHIP (IN THS. USD)

KULTURA
CULTURE

nihn - =

98.451 92438 139.304  120.835 137120 89101 112420 103507

2015 2016 2017 2018 2019 2020 2021 2022
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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 préac a dodavok, zrealizovanych
v rdmci investi¢nych projektov Slovalco, a. s., bola
v roku 2022 2,3 mil. USD (2,2 mil. EUR).

ROK 2022

Ukoncenie investi¢nych akcii z predchadzajucich rokov
a realizacia novych investi¢nych akcii v roku 2022.

Najvyznamnejsie investicné akcie:

¢ projekt pretavovania procesného odpadu;

¢ DMC znacenie capov;

¢ priprava na poskytovanie podpornych sluzieb pre
SEPS.

CIELE NA ROK 2023

Celkovy pldnovany objem investicii pre rok 2023 je
6,3 mil. USD.

Najvyznamnejsie planované investicné akcie:

* vymena manipulacného Zeriava na vypalovace] peci;

¢ upgrade horékov na taviacej peci SAS21;

¢ predohrievacia komora;

¢ investicie do projektov tykajucich sa bezpecnosti
a spolahlivosti prevadzky.

ANNUAL REPORT 2022

INVESTMENTS

In 2022, the total sum of capital expenditures
incurred by Slovalco in connection with the invest-
ment projects reached the amount of USD 2.3 mil-
lion (EUR 2.2 million).

Completion of investment projects from previous
years and new investment projects implemented
in 2022.

The most significant investment projects include:

¢ Process Scrap Remelting Project;

e DMC laser marking of extrusion ingots;

* Preparation for the provision of support services
to SEPS.
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2023 OBJECTIVES

The total planned capital expenditures for 2023 is
USD 6.3 million.

The most significant planned investment projects

include:

¢ Replacement of the baking furnace handling
crane;

e Upgrade of the burners on the SAS21 melting
furnace;

* Preheating chamber;

¢ Investments in projects related to safety and reli-
ability of operation.
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PREVADZKOVE INVESTICIE PO ROKOCH / OPERATIONAL INVESTMENTS

mil. EUR

mil. USD
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Cenime si partnerstvo zalozené
na vzajomnej ucte a zodpovednosti

nielen v externych vztahoch,
ale aj vo vnutri spolocénosti.
We appreciate partnerships based
on mutual respect and responsibility,
not only in external relations but
<voo also within the company.
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KOMENTAR K HOSPODARSKYM

VYSLEDKOM

Rok 2022 sa urcite zapise do histérie firmy iernymi
pismenami. V slvislosti s extrémnym rastom cien
energii v auguste 2022 predstavenstvo spolo¢nos-
ti rozhodlo o ukonéeni vyroby primarneho hlinika.
Prevazna ¢ast peci bola uz od septembra odsta-
vend, do konca roku 2022 zostalo v prevadzke iba
10 z 226 instalovanych elektrolyznych peci. Tato
skutocnost zasadne ovplyvnila vSetky dosiahnuté
ukazovatele v roku 2022.

Firme sa este v roku 2021 podarilo zazmluvnit cenu
elektrickej energie a predavanych finalnych vyrobkov
na rok 2022.

Predaj nadbytocnej elektrickej energie po vyznam-
nom znizeni vyroby primarneho hlinika v septembri
mal zasadny vplyv na vyrazne lepsie vysledky, ako boli
planované. Aj ked vsetky interné procesy vo firme,
vratane realizacie produkcie na trhu, fungovali bez
problémov, odstavenie vyroby primarneho hlinika
ovplyvnilo vSetky planované ukazovatele. Ani rastica
cena LME, za ktoru firma realizuje svoju produkciu
na Londynskej burze kovov a je podstatnou zlozkou
predajnej ceny, podstatne neovplyvnila vysledky
firmy, nakolko predajné ceny boli formou zaistovacich
nastrojov zazmluvnené na podstatne nizsej trovni,
ako bola skuto€na cena hlinika na trhu.

Ukongéenie vyroby primarneho hlinika malo pochopi-
telhe vplyv aj na vysku vyrobenych a predanych ton
hlinikovych vyrobkov.

LME cena zaznamenala v prvych troch mesiacoch
roku 2022 vyrazny narast, pricom najvyssiu hodnotu
dosiahla v mesiaci marec, kedy prerazila aj psycholo-
gickl hranicu 3 500 USD za tonu. Potom az do konca
roku 2022 klesala. Priemerna hodnota LME ceny

za cely rok 2022 dosiahla 2 716 USD za tonu, ¢o je
medziroény narast o 9,3% v porovnani s 2021.

Vyrobili sme necelych 72 tis. ton
priméarneho hlinika, ¢o predstavo-
valo B87,5% z planovanej hodnoty.
Oproti roku 2021 to predsta-
vovalo pokles o viac ako 58%.
Priemerny pocet elektrolyznych
peci v prevadzke za rok 2022
dosiahol hodnotu necelych

93,5 peci, pricom tato hodnota
klesla v porovnani s rokom 2021
az o 55,6%.

Vyroba finalnych vyrobkov sa roky

drzala tesne pod hranicou 200 tis. ton.

V roku 2022 sme vyrobili necelych 121 tis. ton
vyrobkov pre nasich zakaznikov z lisiarskeho a zlieva-
renskeho priemyslu.

To predstavovalo pokles vyrobenej produkcie v porov-
nani s rokom 2021 o 38,8%. V porovnani s planom
na rok 2022 bolo vyrobeny o takmer 39 tis. ton
hlinikovych vyrobkov menej. Firma vyuzila moznost
pretavovania hlinika z externych zdrojov, predovset-
kym vo forme procesného odpadu nasich zakaznikov.
Vdaka ukonc¢enej investicii do novej pretavovacej
pece firma spracovala procesny odpad od zékazni-
kov v celkovom objeme 42,6 tis. ton.

Prevadzkovy hospodarsky vysledok zaznamenal
vyrazny narast a po troch rokoch v éervenych &is-
lach, dosiahol kladnu hodnotu vo vyske 351 mil. USD.
Pozitivny vplyv na financné vysledky mal najma
spomenuty predaj elektrickej energie a opéat ako

v predchadzajicom roku aj zabezpecovacie derivato-
vé operacie, ktorymi si firma zaistila vyrobu a predaj
na rok 2022.

Negativne dopady vysokych cien vstupov suro-
vin, extrémne vysokych cien energii a emisnych

ANNUAL REPORT 2022

BUSINESS RESULTS
SUMMARY

The year 2022 will certainly go down
in black letters in the company’s his-
tory. Due to the extreme rise
in energy prices, the compa-
ny's Board of Directors decided
in August 2022 to cease produc-
tion of primary aluminium. The
maijority of the pots have already
been shut down since September,
with only 10 of the 2286 installed
electrolysis pots remaining
in operation by the end of 2022.
This has had a significant impact on all
indicators achieved in 2022.

In 2021, the company still managed to contract
the price of electricity and final products sold for 2022.

The sale of surplus electricity after the significant
reduction in primary aluminium production in
September had a major impact on the much better-
than-planned results. Although all internal processes
in the company, including the realisation of produc-
tion on the market, worked smoothly, the shutdown
of primary aluminium production affected all planned
indicators. Even the rising LME price, at which the
company sells its production on the London Metal
Exchange and which is a significant component

of the selling price, did not materially affect the
company’s results, as the selling prices were hedged
at a significantly lower level than the actual market
price of aluminium.

The cessation of primary aluminium production
understandably had an impact on the number of
tonnes of aluminium products produced and sold.
The LME price has seen a significant increase in the
first three months of 2022, peaking in March when
it also broke through the psychological threshold of
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USD 3,500 per tonne. It then declined until the end of
2022. The average LME price for the full year 2022
reached USD 2,714 per tonne, an increase of 9.3%
compared to 2021.

\We produced just under 72 thousand tonnes of
primary aluminium, which represented 67.5% of the
planned value. Compared to 2021, this represents

a decrease of more than 56%. The average number of
electrolysis pots in operation in 2022 was just under
93.5 pots, a decrease of 55.6% compared to 2021.

Production of finished products has been just below
the 200,000-tonne mark for many years. In 2022

we produced just under 121,000 tonnes of products
for our customers in the extrusion and foundry
industries. This was a decrease of 38.8% in the num-
ber of finished products in comparison with 2021.
Almost 39 thousand tonnes less aluminium products
were produced compared to the 2022 plan. The
company took the opportunity to remelt aluminium
from external sources, mainly in the form of process
scrap from our customers. Thanks to the completed
investment in a new remelting furnace, the company
processed process scrap from its customers in the
total volume of 42.6 thousand tonnes.

The operating profit increased significantly and
reached a positive value of USD 351 million after
three years of losses. The financial result was posi-
tively impacted in particular by the aforementioned
sale of electricity and, as in the previous year, by the
hedging derivative transactions that secured the
company’s production and sales for 2022.

However, the negative impact of high raw mate-
rial input prices, extremely high energy prices and
emission allowances could not be compensated
from an operational point of view. Due to changes
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povoleniek sa vSak firme z prevadzkového pohladu
nepodarilo kompenzovat. Vzhladom na zmeny

v legislative firma v r. 2022 nemala moznost
poziadat a ani neziskala nepriamu kompenzaciu CO,
z Environmentalneho fondu v porovanani s predcha-
dzajucimi rokmi. Naopak, z ministerstva hospo-
darstva sme ziskali dotaciu na Ciastocné pokrytie
dodatocénych nakladov v désledku zvysSenia cien plynu
a elektriny.

Vzhladom na sezénnost trhu, zasoby hotovych
vyrobkov na konci roka dosiahli hodnotu 5 332 ton.
Priemerna vyska skladovych zasab finalnych vyrob-
kov v roku 2022 predstavovala 4 329 ton a zazna-
menala tak pokles o viac ako 900 ton v porovnani
s predchadzajacim rokom.

Spolocnost aj v roku 2022 pokracovala v rozbehnu-
tych investiénych projektoch a celkove roéne vydavky
na obstaranie nového majetku dosiahli hodnotu

2,3 mil. USD. Oproti roku 2021 vSak spolocnost
preinvestovala o 40% mene;j.

Riadenie penaznej hotovosti prebehlo aj v roku
2022 bez vyraznejsich problémov. Prevadzkovou

¢innostou boli vytvorené zdroje vo vyske 200,7 mil.
USD. Spolocénost v priebehu roka 2022 cerpala Gver
pre potreby pokrytia penaznej zabezpeky v slvislosti
s hedgingovymi poziciami. V aprili 2022 bol Gver

v plnej vyske splateny. Koniec roka 2022 uzavrela
spoloc¢nost s hotovostnym zostatkom na Gctoch

vo vyske 226 mil. USD.

V priebehu roka 2022 si akcionari nevyplatili ziadne
dividendy.

Sulad uctovnej uzavierky podla zasad IFRS v zneni
prijatom EU so skutoénou situaciou spoloénosti
Slovalco, a. s. potvrdila Spréava nezavislého auditora
KPMG Slovensko spol. s . 0. zo diia 3. maja 2023.

Ing. Rudolf Knapp, MBA
obchodno-finanény riaditel

ANNUAL REPORT 2022

in legislation, the company was not able to apply for
indirect CO, compensation from the Environmental
Fund in 2022 and did not receive it. On the other
hand, we received a subsidy from the Ministry of
Economy to partially cover the additional costs
resulting from the increase in gas and electricity
prices.

Due to the seasonality of the market, stock of
finished products at the end of the year amounted
to 5,332 tonnes. The average stock of finished prod-
ucts in 2022 was 4,329 tonnes, a decrease of more
than 900 tonnes compared to the previous year.

In 2022, the company continued its ongoing invest-
ment projects and the total annual expenses for
the acquisition of new assets reached the value of
USD 2.3 million. However, compared to 2021, the
company spent 40% less on capital expenditures.

Cash management continued in 2022 without
significant problems. The operating activities gener-
ated resources in the amount of USD 200.7 million.
During 2022 the company drew on the credit facility
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to cover cash collateral requirements related to
hedging positions. The loan was fully repaid in April
2022. The company ended 2022 with a cash balance
of USD 226 million. No dividends were paid to share-
holders in 2022.

The Report of Independent Auditor KPMG Slovensko
spol. s r. 0. dated 3 May 2023 confirmed that our
IFRS as adopted by EU 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
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s00000000. a spolahlivost povazujeme

s0cccsccccss za zakladny predpoklad uspechu.

1000000000000

eeccccccccoe Pracujeme podla svojich
00000000000 S : :
)000000000000 najlepsich znalosti a schopnosti.
'ececscsccss Pecat kvality vtlacame kazdej
‘00000000000 o o
eec0coccooe nasej aktivite.
'eeeo000000 : :
s000000000 \We consider a responsible

R lolstelalalelals approach and reliability to be key

Teeeer cornerstones of success. \We work
according to our best knowledge
and ability. Everything we do should
bear a stamp of quality.
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VYSLEDKY - PREHLAD
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RESULTS - OVERVIEW
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Neauditované / Unaudited

Vykaz ziskov
a strat / Income
statement items

(000 USD)

Trzby z predaja kovu / Revenues from metal sales 441,642 352,465 408,064 471,945 420,586 322,764 473,207 395,920

Ostatné trzby (predaj, sluzby) / Other revenues (sales and services) 896 505 8,316 3,852 2115 20,894 62,959 254,080
Cisté trzby / Net sales revenues 442,538 352,970 416,380 475,797 422,701 343,658 410,248 650,000

Prevadzkové néklady / Operating costs* -370,070 -319,686 -361,705 -441,398 -409,522 -321182 -393,652 -298,707

Odpisy / Depreciation* 20,926 -19118 -17,980 -15,086 -71175 -44,401 -58,539 -551

Prevédzkovy hosp.vysledok / Operating income* 350,743

Kurzové rozdiely / Exchange gains / losses* 194 80 636 296 243 -159 1,276 11,950

Uroky z Gverov a ostatné finanéné naklady / Interest expense and other financial costs -334 1 -388 -402 -215 -644 -1,333 -2,065
Derivaty, Derivateves 65 -33 -1,005 19150 233 -17.982 80,718 -80,610

Finanéné vynosy / Financial and interest income 360 911 622 1,018 1,509 973 242 3,491

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

-15,713

-4,665

-9148

10,300

10,242

-19,338

283,509
65125

Zisk po zdaneni / Net income after taxes* 218,384

Sivaha / Balance Obezné aktiva / Current assets* 150,631 131,657 155,157 159,839 165,359 161,891 328,995 483,817

[Shggg'tjg‘[% Aktiva celkom / Total assets* 294,926 263,064 279,285 315,290 248,467 210,424 334,398 498,744

Cudzie zdroje spolu / Total debt* 48,820 54,921 65,518 81,296 60,865 52,317 156,668 102,631

Odlozené dan / Deferred income taxes* 19,654 18,347 16,914 17,033 5671 -2,527 2,476 -2,879

Vlastné imanie / Equity* 246,106 208,143 213,766 233,994 187,602 158,107 177,730 396,113

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 penaznych Hotovost vytvorena prevadzkou / Cash from operating activities * 85,880 32,787 33,842 33,892 34,580 14,979 22,207 200,718

EPS%CSGS%?S'“ flows Investicny CF / Cash from investing activities* 12,072 6,283 10,650 20,760 19,348 11,864 10,523 5,008

Vyplatené dividendy / Dividend paid -40,000 -50,000 -25,000 -10,000 0 0 0 0

Hotovost na konci roka / Cash and cash equivalents at end of the year 66,583 43,087 41,379 44,610 59,842 62,957 30,227 225,918

Na akciu / Zisk pred zdanenim / Income before taxes* 1 3 8 8 -12 -9 8 61

E%;SEU‘SD] Zisk po zdaneni / Net income* 8 3 7 7 -10 B 4 47

Vlastné imanie / Equity* 53 45 46 50 40 34 38 85

Predaj/Sales Capy na prietlacné lisovanie / Extrusion ingots 120,210 118,546 124,450 122,401 123,470 106,371 130,586 120,725

(tony,/tons) Primarne zliev. zliatiny / Primary foundry alloys 71,329 74,420 73,925 73,490 73,718 68,734 62,731 7.578

Predaj odlievarenskych wjrobkov / Sales of casthouse products 191,539 192,966 198,375 195,891 195,487 175,05 193,327

Predaj ostatnych vyrobkov / Sales of others products 2,714 2,844 2,913 2,907 2,514 2,089 2,508 1,710

'?Sevéjzkové Sklad vjrobkov / Products stock 9,281 11,857 10,963 11547 12,711 9,469 13,204 5,332
udaje

Dpe]r'ating data Vyroba tekutého kovu / Liquid metal production 171,328 173,643 173,492 173,721 174,794 151,875 163,995 71,833

(tony / tons) \lyroba andd (pre tekuty kov) / Rodded anodes 86,637 89,236 90,414 89,713 90,530 78,819 84,649 35,397

(UsSD/t / USD/t) ‘ LME 3-mesacna priemerna cena / LME 3-month average price 1,682 1,610 1,979 2116 1,811 1,728 2,484 2,716

*

* Any variations compared to audited results may occur due to different methodology used.

Pripadné rozdiely voci auditovanym vykazom su spdsobené rozdielnou metodikou.
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SPRAVA DOZORNEJ RADY
O KONTROLNEJ CINNOSTI
ZA ROK 2022

Dozorna rada spoloénosti Slovalco, a.s., Priemyselna 14, 965 48 Ziar nad Hronom (,Spoloénost") pracovala pocas
roka 2022 v nasledovnom zloZeni:

Clenovia dozornej rady:
Rolf Torgeir Aase (Chairman), Todd Wilson, Knut Meel, Stephan Mocek, Martin Fabry, Martin Molnar, Adriana
Liptakova (do 15.12.2022), Rudolf Brazdovic (do 30.11.2022), Lubos Luptak.

Cinnost dozornej rady bola v roku 2022 vykonavana v stlade so zakonom &. 513/1991 Zb. (Obchodny zékonnik),
§ 197 az 201 a s platnymi stanovami Spoloénosti.

Dozorna rada pocas roka 2022 vykonavala kontrolna ¢innost v tychto oblastiach:

1. Kontrola ¢innosti predstavenstva Spoloc¢nosti a dodrziavania stanov Spolo¢nosti, prislusnych zédkonov a vse-
obecne zavaznych pravnych predpisov predstavenstvom Spoloénosti pri vykone jeho ¢innosti, najma pros-
trednictvom ziskavania informacii o ¢innosti predstavenstva Spoloénosti, ziskanych priamo od predstaven-
stva alebo cestou vrcholového manazmentu Spoloénosti, a zo zépisnic z rokovani predstavenstva;

2. Kontrola plnenia obchodného pléanu a finanéného rozpoctu Spoloénosti na rok 2022, kontrola hospodarsko--
-finan¢énej ¢innosti Spolocénosti;

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 Statutdrnom 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 Spolocénost vykonavala podnikatelsku ¢innost v stlade so zéakonom, stanovami Spoloc¢nosti 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 2022.

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

Ziar nad Hronom, 22.05.2023
Rolf Torgeir Aase, predseda dozornej rady
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REPORT OF THE SUPERVISORY BOARD
ON CONTROLLING ACTIVITIES
FOR THE YEAR 2022

The Supervisory Board of Slovalco, a.s., Priemyselna 14, 965 48 Ziar nad Hronom (the “Company”) was working in
the following composition during 2022:

The Supervisory Board members:
Rolf Torgeir Aase (Chairman), Todd Wilson, Knut Meel, Stephan Mocek, Martin Fabry, Martin Molnar, Adriana
Liptakova (until 15.12.2022), Rudolf Brazdovic (until 30.11.2022), Lubos Luptéak.

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 2022, 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 2022, 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 2022.

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 22 May 2023
Rolf Torgeir Aase, Chairman of the Supervisory Board
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DODATOK SPRAVY NEZAVISLEHO AUDITORA
TYKAJUCI SA VYROCNEJ SPRAVY

ANNUAL REPORT 2022

APPENDIX OF THE REPORT OF AN INDEPENDENT

AUDITOR RELATED TO THE ANNUAL REPORT

Dodatok spravy nezavisiého
auditoravydanej diia 3. maja
2023 tykajtici savyrocnej
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 G&tovnictve v zneni neskorsich predpisov (,zakon o Statutarnom
audite)

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

Uskutocnili sme audit uctovnej zavierky spolo¢nosti Slovalco, a.s. (,Spoloénost*) k 31. decembru 2022,
ktord tvori prilohu vyroénej spravy. K uétovnej zavierke sme dria 3. maja 2023 vydali nemodifikovanu
spravu nezavislého auditora.

Tento dodatok dopiiia vy$sie uvedent spravu auditora vyluéne len s ohfadom na nasledujice
informécie:

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

Appendix to the Independent
Auditors’Reportissued on 3 May
2023 (this Appendixisissuedin
respect of the AnnualReport)

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 2022
attached to the Annual Report. We have issued an unmodified Independent Auditors’ Report on the
financial statements on 3 May 2023.

This Appendix supplements the aforementioned auditor's report solely in respect of the following
information:
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nych predpisov

Sprava k inym informaciam, ktoré sa uvadzaji vo vyro¢nej sprave

Statutarny organ je zodpovedny za iné informacie. Iné informacie pozostavaju z informacii uvedenych
vo vyroénej sprave, zostavenej podla poZiadaviek zakona o uctovnictve, ale nezahrnuju uctovnu
zavierku a nasu spravu auditora k tejto uctovnej zavierke. Nas nazor na uctovnu zavierku sa nevztahuje
na tieto iné informacie vo vyro¢nej sprave.

V suvislosti s auditom uctovnej zavierky je nasou zodpovednostou oboznamenie sa s tymito inymi
informaciami uvedenymi vo vyrocnej sprave, ktori sme obdrzali pred diiom vydania spravy auditora
z auditu uctovnej zavierky, a posudenie, ¢i tieto iné informacie nie su vo vyznamnom nesulade s
auditovanou uctovnou zavierkou alebo nasimi poznatkami, ktoré sme ziskali pocas auditu uctovnej
zavierky, alebo sa inak zdaju byt vyznamne nespravne. Ak na zaklade nami vykonanej prace prideme
k zaveru, Ze tieto iné informacie st vyznamne nespravne, vyZzaduje sa, aby sme tieto skutocnosti uviedli.

Vyro&nl spravu sme ku dfiu vydania spravy auditora z auditu G¢tovnej zavierky nemali k dispozicii.

V suvislosti s vyro€nou spravou zakon o Gétovnictve vyZaduje, aby sme po jej obdrzani vyjadrili nézor
na to, i sU tieto iné informacie uvedené vo vyroénej sprave v stlade s U€tovnou zavierkou zostavenou
za to isté uctovné obdobie, a ¢i vyrona sprava obsahuje informécie, ktorych uvedenie vyzaduje zéakon
0 Uctovnictve.

Na zaklade prac vykonanych pocas auditu ucétovnej zavierky, podla nasho nazoru, vo vsetkych
vyznamnych suvislostiach:

¢ tieto iné informéacie uvedené vo vyrocnej sprave zostavenej za rok 2022 s v sulade s uétovnou
zavierkou zostavenou za to isté iétovné obdobie,

* vyro¢na sprava obsahuje informacie, ktorych uvedenie vyZaduje zakon o U¢tovnictve.

Okrem toho zakon o Uctovnictve vyZzaduje, aby sme uviedli, ¢i sme na zaklade nasich poznatkov
0 Spolo¢nosti a situacii v nej, ktoré sme ziskali pocas auditu G¢tovnej zavierky, zistili v tychto inych
informaciach uvedenych vo vyroénej sprave vyznamné nespravnosti. V tejto suvislosti neexistuju
Zzistenia, 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, 12. maja 2023

Report on Other Legal and Regulatory Req ments

Repol

g on ot

formation 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.

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 the year ended 31 December 2022 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, 12 May 2023
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OBCHODNE ZASTUPENIA SALES OFFICES
SPOLOCNOSTI

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

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

NORSKO / NORWAY

Hydro Aluminium AS
Drammensveien 264

NO-0240 Oslo

Norway

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

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

Germany

Telefén: / Phone: +48 2285 52-2411

TALIANSKO / ITALY

Hydro Aluminium
Metal Products s. . I.

Via Mameli, 25
1-21052 - Busto Arsizio (VA)
Italy

Telefén: / Phone: +39 03 31 3049 11
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NAJVYZNAMNEJSI
KONECNI ZAKAZNICI
A DODAVATELIA

CAPY NA PRIETLACNE LISOVANIE /
EXTRUSION INGOTS

Hydro Extrusion Hungary Madarsko / Hungary
Hydro Extrusion Slovakia SR / Slovakia
Constellium Extrusions SR / Slovakia

Hydro Extrusion S.R.L. Rumunsko / Romania
Extral Sp. z 0.0. Polsko / Poland
Aliplast Extrusion Sp. z 0.0. Polsko / Poland

ANNUAL REPORT 2022

THE MOST IMPORTANT
END CUSTOMERS
AND SUPPLIERS

DODAVATELIA /

SUPPLIERS

Hydro Aluminium International SA Svajciarsko / Switzerland

SLOVENSKE ELEKTRARNE, a. s. SR/ Slovakia

RS Silicon Bosna a Hercegovina / Bosnia and Herzegovina
FLUORSID S. p. A Taliansko / Italy

OMV Deutschland GmbH Nemecko / Germany

BP WestCoast Spojené staty americké / USA

DEZA, a. s. CR / Czech Republic

RUTGERS Polsko / Poland
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KONTAKTY

GENERALNY RIADITEL
Chief Executive Officer

Milan Vesely
milan.vesely@slovalco.sk

OBCHODNO-FINANCNY RIADITEL
Chief Commercial and Financial Officer

Rudolf Knapp

rudolf.knapp@slovalco.sk

VYROBNO-TECHNICKY RIADITEL
Chief Operational and Technical Officer

Helena Novodomcova
helena.novodomcova@slovalco.sk

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

ANNUAL REPORT 2022

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 2022

Slovalco, a.s.

Individualna G&tovna zavierka
k 31. decembru 2022

Zostavena podl'a
Medzinarodnych Standardov pre finan&né vykaznictvo
Vv zneni prijatom Eurépskou iniou
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Spréava nezavislého auditora

Individualny vykaz ziskov a strat a ostatnych sti¢asti komplexného vysledku za rok kongiaci sa 31. decembra 2022
Individualny vykaz o finan¢nej situécii k 31. decembru 2022

Individualny vykaz peiiaznych tokov za rok konéiaci sa 31. decembra 2022

Individudlny vykaz zmien vlastného imania za rok konciaci sa 31. decembra 2022

Poznamky individualnej uctovnej zavierky k 31. decembru 2022
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UCTOVNA ZAVIERKA 2022

Spravanezavisieho auditora

Akcionadrom, dozornej rade a predstavenstvu spolocnosti
Slovalco, a.s.

SEVERAT uctovnej zavierky

Uskutocnili sme audit individualnej Uctovnej zavierky spolocnosti Slovalco, a.s. (,Spolo¢nost”), ktora
obsahuje:

* Individudlny vykaz o finanénej situacii k 31. decembru 2022;

azarok od 1. januara do 31. decembra 2022:

* Individudlny vykaz ziskov a strat a ostatnych stcasti komplexného vysledku;
¢ Individudlny vykaz peniaznych tokov;

¢ Individudlny vykaz zmien vlastného imania;

a

* Poznamky individualnej uctovnej zavierky, ktoré obsahuji suhrn vyznamnych Gétovnych zasad
a uctovnych metéd.

Podla nasho nazoru, priloZzena Gcétovna zavierka poskytuje pravdivy a verny obraz finan¢nej situacie
Spolo¢nosti k 31. decembru 2022, vysledku jej hospodarenia a pefiaznych tokov za rok konciaci sa k
uvedenému datumu podla Medzinarodnych $tandardov finanéného vykaznictva v zneni prijatom
Eurdpskou uniou.

Zéaklad pre nazor

Audit sme vykonali podla medzinarodnych auditorskych $tandardov (International Standards on
Auditing, ISA). Nasa zodpovednost podla tychto $tandardov je uvedena v nadej sprave v odseku
Zodpovednost auditora za audit U¢tovnej zavierky. Od Spolo¢nosti sme nezavisli podla ustanoveni
zakona €. 423/2015 Z. z. o $tatutdrnom audite a o zmene a doplneni zakona ¢&. 431/2002 Z. z.
o uctovnictve v zneni neskorsich predpisov (,zakon o $tatutarnom audite®) tykajucich sa etiky, vratane
Etického kdédexu auditora, relevantnych pre nas$ audit uctovnej zavierky a splnili sme aj ostatné
poziadavky tychto ustanoveni tykajucich sa etiky. Sme presvedéeni, Ze auditorské dokazy, ktoré sme
ziskali, poskytuju dostatoény a vhodny zaklad pre nas nazor.

ANNUAL REPORT 2022

FINANCIAL STATEMENTS 2022

Zodpovednost' Statutarneho organu a oséb poverenych spravou ariadenim za uctovnu

zavierku

Statutarny organ je zodpovedny za zostavenie tejto Uétovnej zavierky tak, aby poskytovala pravdivy
a verny obraz podla 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 dosledku podvodu alebo chyby.

Pri zostavovani Uctovnej zavierky je S$tatutarny organ zodpovedny za zhodnotenie schopnosti
Spolo¢nosti nepretrzite pokracovat vo svojej cinnosti, za opisanie skutocnosti tykajucich 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 ukonéit 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 Gctovnej zavierky

Nasou zodpovednostou je ziskat primerané uistenie, ¢i Uctovna zavierka ako celok neobsahuje
vyznamné nespravnosti, ¢i uz v désledku 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 dosledku podvodu alebo chyby a za vyznamné sa povazuju vtedy, ak by
sa dalo odévodnene oc¢akavat, Ze jednotlivo alebo v suhrne by mohli ovplyvnit ekonomické rozhodnutia
pouzivatelov, uskutoénené na zaklade tejto uctovnej zavierky.

V rémci auditu uskutoéneného podla medzinarodnych auditorskych $tandardov, pocas celého auditu
uplatiiujeme odborny Gsudok a zachovavame profesionalny skepticizmus. Okrem toho:

¢ Identifikujeme a posudzujeme rizika vyznamnej nespravnosti uctovnej zavierky, ¢i uz v désledku
podvodu alebo chyby, navrhujeme a uskutoériujeme auditorské postupy reagujice na tieto rizika
a ziskavame auditorské dokazy, ktoré su dostatocné a vhodné na poskytnutie zakladu pre nas
néazor. Riziko neodhalenia vyznamnej nespravnosti v désledku podvodu je vyssie ako toto riziko v
dosledku chyby, pretoZze podvod méZe zahfiiat tajni dohodu, falSovanie, umyselné vynechanie,
nepravdivé vyhlasenie alebo obidenie internej kontroly.

¢ Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnut
auditorské postupy vhodné za danych okolnosti, ale nie za u¢elom vyjadrenia nazoru na efektivnost’
internych kontrol Spolo¢nosti.

¢ Hodnotime vhodnost pouzitych uctovnych zésad a G¢tovnych metéd a primeranost uctovnych
odhadov a uvedenie s nimi suvisiacich informécii, uskutoénené tatutarnym organom.

* Robime zaver o tom, ¢&i Statutarny organ vhodne v Gétovnictve pouziva predpoklad nepretrzitého
pokracovania v ¢innosti a na zaklade ziskanych auditorskych dokazov zaver o tom, &i existuje
vyznamna neistota v suvislosti 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 mozu spdsobit, Ze Spolo¢nost prestane pokracovat’
Vv nepretrzitej ¢innosti.

* Hodnotime celkovl prezentaciu, Struktiru a obsah uctovnej zavierky vratane informacii v nej
uvedenych, ako aj to, i uctovna zavierka zachytava uskutocnené transakcie a udalosti spésobom,
ktory vedie k ich vernému zobrazeniu.
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INDIVID,UALNY VYKA,Z ZISKOV A STRAT A OSTATNYCH
SUCASTI KOMPLEXNEHO VYSLEDKU

S osobami poverenymi spravou a riadenim komunikujeme okrem iného o planovanom rozsahu Za rok kondiaci sa 31. decembra
a harmonograme auditu a o vyznamnych zisteniach auditu, vratane vSetkych vyznamnych nedostatkov v tisicoch USD Porny 2022 2021
internej kontroly, ktoré pocas nasho auditu zistime. p . 5
Vynosy z predaja vlastnych vyrobkov a sluzieb 396 207 473 453
Vynosy 396 207 473453
Ostatné prevadzkové vynosy 6 6 050 6803
Prevadzkové naklady
Spotreba materialu a energie 4 (227 804) (376 178)
Zmena stavu zasob (19 622) 32173

Statutarny organ je zodpovedny za iné informacie. Iné informacie pozostavaju z informéacii uvedenych

Rozpustenie/(tvorba) opravnej polozky k dihodobému hmotnému 9, 10, 11,
19

vo vyrocnej sprave, zostavenej podla poZiadaviek zékona ¢&. 431/2002 Z. z. o uctovnictve v zneni majetku, nehmotnému majetku a majetku s pravom na uzivanie 1378 (53 044)
neskorsich predpisov (,zakon o U¢tovnictve®), ale nezahrnuju Gétovnu zavierku a nasu spravu auditora Odpisy sho ého majetku - § 9 10,11 (2199) (7513)
k tejto Uctovnej zavierke. Na§ nazor na UctovnU zavierku sa nevztahuje na tieto iné informacie vo majetku a majetku s prvom na ufivanie o
vyroénej sprave.
yrocnej sp Osobné niklady 7 (23117) (18577)
_V suwlslqstl s audltorp yctovngj gav!erky' je nasou zodpovedpo_stou obgznameme_sa s }ymlto inymi Opravy a tdrzby (7989) (10 225)
informaciami uvedenymi vo vyroénej sprave, ktori sme obdrzali pred diiom vydania spravy auditora
z auditu Utovnej zavierky, a postdenie, &i tieto iné informéacie nie st vo vyznamnom nesulade s Preprava (3652) (4569)
auditovanou uétovnou zavierkou alebo nasimi poznatkami, ktoré sme ziskali po¢as auditu Uctovnej Sluzby prijaté od tretich stran (3832) (3927)
zavierky, alebo sa inak zdaju byt vyznamne nespravne. Ak na zaklade nami vykonanej prace prideme Prispevok do jadrového fondu (950) (2256)
k zaveru, Ze tieto iné informacie st vyznamne nespravne, vyzaduije sa, aby sme tieto skutocnosti uviedli. , .
Prévne a konzultatné sluzby (834) (1853)
Vyro&nu spravu sme ku diiu vydania spravy auditora z auditu G¢tovnej zavierky nemali k dispozicii. Ostatné prevédzkové naklady 5 (16 401) (9643)
Ked obdrzime vyro¢nu spravu, na zaklade prac vykonanych pocas auditu U¢tovnej zavierky vyjadrime Aktivécia vlastnych nakladov 675 2833
nazor, ¢i, vo vSetkych vyznamnych suvislostiach: Spolu previdzkové niklady, netto (304 347) (452 779)
¢ tieto iné informéacie uvedené vo vyrocnej sprave zostavenej za rok 2022 su v sulade s uétovnou Zisk z prevadzkovej Sinnosti 97 910 27477
Zzavierkou zostavenou za to isté Uctovné obdobie,
¢ vyro¢na sprava obsahuje informacie, ktorych uvedenie vyzaduje zakon o Uétovnictve. Urokové naklady (165) (91)
Okrem toho uvedieme, &i sme na zaklade nasich poznatkov o Spoloénosti a situécii v nej, ktoré sme Urokové vynosy 3028 76
ziskali po¢as auditu Uctovnej zavierky, zistili v tychto inych informaciach uvedenych vo vyroénej sprave Kurzovy zisk, netto 11 950 1276
vyznamné nespravnost. Zisk z predaja komoditnych kontraktov 2 182 000 80 610
Strata z derivéatovych transakcii na riadenie rizika 22 (11 345) (70 404)
Prijmy z dividend 131 17
Cisty zisk z finangnej &innosti 185599 11 484
Zisk pred zdanenim 283509 38 961
Dait z prijmu 8 (65 125) (19 338)
Auditorska spolognost: Zodpovedny auditor: _Cisty zisk za obdobie 218384 19623
KPMG Slovensko spol. s r.o. Ing. Branislav Prokop
Licencia SKAU ¢. 96 Licencia UDVA ¢. 1024 Ostatné sucasti komplexného vysledku za obdobie - -
Celkovy komplexny vysledok za obdobie 218384 19 623

Bratislava, 3. méja 2023

Ustovné metody a poznamky na strandch 8 az 40 sii neoddelitelnou siicasfou tejto individudlnej tictovnej zavierky.
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INDIVIDUALNY VYKAZ O FINANCNEJ SITUACII

k 31. decembru

v tisicoch USD, okrem hodndt za akciu Pozn. 2022 2021
MAJETOK
NeobeZny majetok
Dlhodoby nehmotny majetok 10 30 25
Majetok s pravom na uZzivanie 19 874 178
Dlhodoby hmotny majetok 9 12 200 3058
Investicia v deérskej spolo¢nosti 12 1794 2099
Odlozena daiiova pohladavka 8 2879 -
Ostatny majetok 30 30
17 807 5390
ObeZny majetok
Zasoby 13 64 946 89 450
Pohl'adévky z obchodného styku a ostatné finanéné pohladavky 14 191368 57640
Pohladavky z obchodného styku voéi spriaznenym osobam 14,21 1318 51898
Pohladavky z derivatovych transakcii 22 = 80740
Ostatny majetok 15 267 10 507
Pefiazné prostriedky a ekvivalenty pefiaznych prostriedkov 16 225918 30227
483 816 320 462
MAJETOK SPOLU 501 624 325852
VLASTNE IMANIE A ZAVAZKY
Vlastné imanie
Kmeiové akeie s nomindlnou hodnotou jednej akcie 35 339 EUR: 75 007 75007
autorizované a emitované — 2 325 akcii
Prior'{lne’ akc'ie B n(_)minél'nou hodnotol_l‘jednej akcie 35 339 EUR: 75007 75007
autorizované a emitované — 2 325 akcif
Zakonny rezervny fond 1962 -
Nerozdeleny zisk 25753 8093
Cisty zisk za obdobie 218384 19 623
VLASTNE IMANIE SPOLU 396 113 177730
Dlhodobé zavizky
Rezervy 18 8957 3185
OdloZeny dafiovy zaviizok 8 - 5905
Zaviizky z ndgjmu 19 2032 4216
10989 13306
Kritkodobé zaviizky
Zaviizky z obchodného styku a ostatné finanéné zavizky 17 10 000 35119
Zaviizky z obchodného styku voci spriaznenym osobim 17,21 1609 8195
Zéviizky z njmu 19 1701 2416
Rezervy 18 4405 6162
Ostatné zaviizky 20 7254 3830
Zaviizky z derivatovych transakcif 22 - 69 544
Zaviizok z dane z prijmu 69 553 9550
94 522 134 816
VLASTNE IMANIE A ZAVAZKY SPOLU 501 624 325852

Uctovné metddy a poznamky na strandch 8 az 40 S0 neoddelitelnou siicastou tejto individudlnej tictovnej zavierky.
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INDIVIDUALNY VYKAZ PENAZNYCH TOKOV

za rok kon€iaci sa 31. decembra

v tisicoch USD Pozn. 2022 2021
Cisty zisk za obdobie 218384 19623
Upravy o:
Odpisy, atynortiz;i_cia a zm’ix_mie hodn'oly dlhodob'ého‘hmomého‘ 9, 10, 822 60557
nehmotného majetku @ majetku s pravom na uzivanie 11
Daii z prijmu 8 65 125 19338
Urokové naklady 165 91
Urokové vynosy (3028) (76)
Prijmy z dividend (131) 17
Kurzové rozdiely vyplyvajiice zo zaplatenia dani z prijmu (668) 12
Zmena stavu rezerv (1575) (2121)
Zmena stavu opravnych poloZiek k zasobam 4926 -
Ostatné nepefiazné transakcie 969 (325)
lI:eiifdné toky z prevadzkovej ¢innosti pred zmenami pracovného 284 989 97 802
apitilu
:;‘:Z‘s‘léz;‘ko lanzyl;il:tiivok z obchodného styku, ostatnych pohl'adavok a (72 908) (70237)
Zmena v pohl'adavkach a zaviizkoch z derivatovych 11 505 (11 505)
Ubytok / (prirastok) zasob 19579 (40 328)
iggayzlﬁloﬁl / prirastok zdviizkov z obchodného styku a ostatnych @757 8567
Peiiazné prostriedky z / (pouZité v) previdzkovej Cinnosti 215594 (16 421)
Platené Groky (165) (91)
Zaplatena daft z prijmov (14 242) (2550)
Cisté peiiaZzné prostriedky z / (pouZité v) previdzkovej Cinnosti 201187 (19 062)
Peiiazné toky z investi¢nej ¢innosti
Ot ie dlhodobého k ého a net ého majetku 9,10 (6534) (10 861)
Prijaté aroky 3028 76
Prijaté dividendy 131 16
Cisté pefiazné toky pouZité v investi¢nej Einnosti (3375) (10 769)
Peiiazné toky z finanénej Cinnosti
Splétky njomného 19 (2121) (2899)
Cisté pefiazné toky pouZité vo finanénej Einnosti (2121) (2899)
Prirastok / (ubytok) penaznych prostriedkov a pefiaznych ekvivalentov 195691 (32 730)
Penazné prostriedky a pefazné ekvivalenty na zagiatku roka 16 30 227 62 957
Peiiazné prostriedky a ekvivalenty pefiaznych prostriedkov na 16 2250918 30 227

konci roka

Uctovné metody a pozndmky na strandch 8 az 40 st neoddelitelnou siicastou tejto individudlnej iictovnej zavierky.
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INDIVIDUALNY VYKAZ ZMIEN VLASTNEHO IMANIA

v tisicoch USD, okrem akcii Hodnoty Akcie

2022 2021 2022 2021
Kmeiiové akcie
Stav, zagiatok a koniec tovného obdobia 75 007 75 007 2325 2325
Prioritné akcie
Stav, zaciatok a koniec iEtovného obdobia 75007 75007 2325 2325
Zikladné imanie, koniec G&tovného obdobia 150014 150014

Zakonny rezervny fond
Stav, za¢iatok uétovného obdobia - -

Tvorba zékonného rezervného fondu 1962 -
Zakonny rezervny fond, koniec Gétovného obdobia 1962 -
Nerozdeleny zisk

Stav, zaciatok t¢tovného obdobia 8093 37588
Prevod zisku / (straty) za minulé Gic¢tovné obdobie 17660 (29 495)
Nerozdeleny zisk, koniec ti¢tovného obdobia 25753 8093
Celkovy komplexny vysledok za minulé obdobie 19623 (29495)
Tvorba zakonného rezervného fondu (1963) °

Prevod zisku / (straty) za minulé obdobie do

nerozdeleného zisku (17 660) 29 495

Celkovy  vysledok za ittovné obdobie 218384 19 623

Vlastné imanie a akcie spolu 396 113 177730 4 650 4 650

Uctovné zasady a poznimky na strandch 8 az 40 sii Inou siicastou ejto i j ictovnej zavierky.
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POZNAMKY INDIVIDUALNEJ UCTOVNEJ ZAVIERKY
K 31. DECEMBRU 2022

1. INFORMACIE O UCTOVNEJ JEDNOTKE

Slovalco, a.s. (.spolognost™) je akciovou spolocnostou, ktora bola zalozend v Slovenskej republike 27. méja 1993

a zaregistrované v Obchodnom registri 7. jina 1993. Sidlo spolo¢nosti je na adrese Priemyselna 14, 965 48 Ziar nad Hronom,

Slovenska republika, ICO: 31 587 011, DIC: 2020479483.

K31. decembru 2022 boli akciondrmi spolonosti Hydro Aluminium (55,3 %) a Slovalco Invest, as. (44,7 %). Podiel
lo¢nosti Hydro Aluminium na hl h pravach k 31. decembru 2022 predstavuje 60 % a podiel Slovalco Invest, a.s.

40 % z celkového poctu hlasovacich prav.

Zakladné imanie je registrované v Obchodnom registri a bolo splatené v plnej vyske.
Hlavnou ¢innost'ou spolo¢nosti je vyroba hlmlkovych vyrobkov uréenych na predaj najmi v zapadnej, strednej a vychodnej

Eurépe. Nakup Dxldu hlmneho b polo¢ Hydro Aluminium International SA a predaj vSetkych hlinikovych
vyrobkov zat * Hydro Aluminium AS, ktoré su spri ymi osobami.

lo¢nost’ je organi: a a riadend ako bchods segmenl ana ucely mzdelema zdrojov a posudenia vysledkov
Einnosti, predstavenstvo a generalny riaditel’ povazuje énost’ za prevadzkovy segment.
V priebehu roka 2022 spoloénost’ zamestnavala v priemere 418 , ztoho 11 na zérskych
poziciach (2021: 446 ,ztoho 11 na zérskych poziciach).

Obchodny nazov a sidlo materskej spolo¢nosti a kone¢nej materskej spolo¢nosti

Individuélna (¢tovna zavierka spolocnosti je sucastou konsolidovanej Gctovnej zavierky materskej spolocnosti Hydro
A]ummlum A.S. Kone¢na materska spoloénost je Norsk Hydro ASA, ktora zostavuje konsolidovanu tétovna zavierku podla

dardov pre financné vy i (,.IFRS“) v zneni prijatom Eurépskou tniou (,JFRS/EU). Obidve
konsolidované tgtovné zavierky su k dispozicii v sidle spolo¢nosti na adrese Di ien 264, Oslo, Norsko.
ZloZenie $tatutiarnych organov spolo¢nosti
Dozorna rada Predstavenstvo
Rolf Torgeir Aase — predseda Ola Saeter — predseda
Knut Meel - ¢len Egil Berg — &len
Todd Wilson - ¢len Martin Krchiiavy — ¢len
Martin Fabry — ¢len Marién Slivovi¢ — ¢len
Stephan Mocek — ¢len Stian Moe Tangen - ¢len

Martin Molnér — ¢len

Lubos Luptak — ¢len

Adriana Liptakovéa — ¢len (do 15.12.2022)
Rudolf Brazdovi¢ — &len (do 30.11.2022)

Pravny dovod na zostavenie tictovnej zivierky

Individudlna a¢tovna zavierka spolocnosti k 31. decembru 2022 bola zostavena ako Statutirna Gétovna zavierka podla § 17 ods.

6 Zakona NR SR ¢. 431/2002 Z. z. o iétovnictve v zneni Sich predpisov (,,zékon o Gétovnictve*) za (iétovné obdobie od

1. januara 2022 do 31. decembra 2022.

Slovensky zakon o uétovnictve vyzadu]e, aby spolo¢nost’ zostavila individualnu G¢tovnu zavierku za rok konéiaci sa
18

d bra 2022 podla i dardov pre finanéné vykaznictvo v zneni prijatom Eurépskou tniou

(JFRS/EU™).
P Cje Gictovnou jednotkou, pretoze mé viac ako 50 % podiel na hlasovacich pravach v |nc_| uétovnc] Jjednotke.
locnost je oslobodena od po i zostavit' k lid (i iétovnis zavierku a konsolidovant vyro¢ni spréavu podla § 22

ods. 8 zakona o ictovnictve: Jej materska étovna jednotka Norsk Hydro ASA, zostavuje svoju konsolidovan uctovnu zavierku
podra IFRS/EU. Spolocnost’ ajej dcérska spolocnost’ sa zahffiaji do tejto konsolldovane_] uclovne] zavlerky Okrem toho je
Spolo¢nost’ na zaklade § 22 ods. 12 zakona o G&tovnictve a od pt zostavit' k actovni zavierku
a konsolidovanii vyro¢ni spravu, pretoze zostavenim len individudlnej uétovnej zavierky Spolo¢nosti sa vyznamne neovplyvni
tsudok o finanénej situdcii, nakladoch, vynosoch a vysledku hospodérenia za konsolidovany celok.

Schvélenie uctovnej zavierky za rok 2021

Individualnu (&tovni zavierku spoloénosti Slovalco, a.s. za rok konGiaci sa 31. decembra 2021, zostavenu podla IFRS/EU,

schvalilo riadne valné zhromazdenie 28. jina 2022. Zisk po zdaneni za rok 2021 bol 19 623 tis. USD. Valné zhromazdenie

spolocnosn v roku 2022 rozhodlo o rozdeleni 10% Cistého zisku v sume 1 962 tis. USD do rezervného fondu Spolognosti,
alneho fondu Spolo¢nosti v sume 50 tis. USD a zvy3ok 17 611 tis. USD sa previedol na et nerozdelenych

ziskov minulych rokov Spolognosti.

Neobmedzené rucenie

C nie je rudiacim il vinych
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POZNAMKY INDIVIDUALNEJ UCTOVNEJ ZAVIERKY
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2. VYCHODISKA PRE ZOSTAVENIE UCTOVNEJ ZAVIERKY

Vyhlasenie o zhode

Této G&tovna zavierka je riadnou individualnou tétovnou zévierkou spolotnosti Slovalco, a.s. Utovné zavierka bola zostavend
za G&tovné obdobie od 1. januara 2022 do 31. decembra 2022 podla IFRS/EU Po_]em ]FRS zahrna taknez Medzinarodné
aétovné Standardy (IAS) a interpreticie vydané Komisiou pre Interpretcie med ého vykaznictva (IFRIC)
a byvalym Stalym vyborom pre interpretacie (SIC). Vsetky Medzinarodné $tandardy ﬁnancneho vykaznictva v zneni prijatom
EU, ktoré si povinné pre uétovné obdobie 2022, boli pri zostaveni tejto tctovnej zavierky aplikované.

Vychodiska pre ocenenie a funkéni mena

Uttovna zavierka Spolognosti bola zostavend na zaklade historickych cien, okrem derivitovych finanénych nastrojov, ktoré st
ocetiované realnou hodnotou. Uctovna zévierka je prezentovana v US dolaroch (USD), ktoré st funkénou menou Spolo¢nosti,
pri¢om vietky ¢iastky boli zaokrithlené na celé tisicky okrem pripadov, kedy je uvedené inak.

Nepretrzité pokrafovanie v Cinnosti

Tato individulna G&tovna zévierka bola 4 na zdklade akrudlneho principu a za predpoklad i p

Cinnosti.

Zmeny uctovnych zasad a uétovnych metod

Pocas roka 2022 nadobudli uginnost’ viaceré nové standardy, novelizcie §tandardov a interpretacie, ktoré nemaju vyznamny
vplyv na Gétovna zavierku Spolo¢nosti pri ich prvotnej aplikéacii.

Vyznamné G¢tovné metody a uétovné zasady uvedené niZSie boli i iplil ¢ vo vietkych i ktoré si
vykazané v individualnej ictovnej zavierke.

Pouzitie odhadov a tisudkov

Zostavenie Ugtovnej zavierky v sulade s IFRS v zneni prijatom EU vyzaduje, aby vedenie spolocnosti pouzilo odhady a
stanovilo predpoklady, ktoré maji vplyv na niektoré sumy vykazané v Gctovnej zavierke alebo uvedenév
poznamkach uctovnej zavierky. Skutoéné vysledky sa mozu odlisovat’ od tychto odhadov. Rozdiely medzi tymito odhadmi
a skuto&nymi vysledkami mdzu mat’ vyznamny vplyv na tito individualnu aétovnt zavierku.

Vyznamné uctovné vsudky a hlavné prlé[ny neistoty odhadov

Pri uplati i G ych zasad a G ych metdd, ktoré st opisané v i} 3, ¢ pouzila juce usudky
ahlavné predpoklady tykajiice sa budicnosti a ostatné hlavné zdroje neistoty odhadov k datumu, ku ktorému sa zostavuje
Giétovnd zdvierka, ktoré predstavujit vyznamné riziko potreby v§znamnej tpravy zostatkovych hodndt majetku a zavizkov v
priebehu nasledujuceho ictovného obdobia alebo maji najvyznamne;jsi vplyv na sumy uvedené v iétovnej zavierke:

Dihodoby majetok (doba Zivotnosti a znizenie hodnoty)

Dlhodoby hmotny majetok sa odpisuje podla odhadovanej doby zwomosu EK icka zwomosf dlhodobét
majetku sa odhaduje na zaklade jeho bezného pouzma, p k a ia. Pokial’ existuju
inherentné neistoty tykajice sa buducich ek dmienok zmlen -hnoldgii a podnikatel'ského dia v odvetvi,

ktoré mdZu v budicnosti vytstit' do uprav odhadovanej doby Zivotnosti majetku, tieto moéZu vyznamne zmenit' vykazané
zostatkové hodnoty, vlastné imanie a zisk.
Cinitele, ktoré st povazovane za dolezité pri posudzc»vam zmzema hodnoty dlhodobého majetku zahriiuja technologicky pokrok
V odvetvi, vyznamne zhorsenie vysledkov v p is i historickymi alebo buducimi prevadzkovymi vysledkami
a vyznamné zmeny v spdsobe pouZitia obstaraneho majetku alebo stratégie pre celkovu ¢innost’ Spoloénosti. Ked” Spolo¢nost’
zisti, Ze zostatkova uétovna hodnota dlhodobého majetku nemusi byt’ navratna na zéklade vyskytu jedného alebo viacerych hore
uvedenych indikatorov, zniZenie hodnoty je vypo¢itané na zaklade odhadov buducich ¢istych oduroenych peiaznych prijmov
otakavanych z tohto majetku vratane pripadného vyradenia. Odhadované znizenie hodnoty by mohlo byt nedostatoéné, ak
analjza nadhodnotila budiice Cisté pefiazné prijmy alebo sa okolnosti v budicnosti zmenia. Viac informécii o odhade znizenia
hodnoty majetku sa nachadza v poznamke ¢&. 9.

Vinimka na viastné pouzitie vztahujiice sa na zmluvy o nékupe elektriny

Spolo¢nost’ vykazuje denvalovy finanény ma_]elok a zavizky v FVTPL. Redlna hodnota derivatovych zmlav k 31. decembru
2021 bola prepogitana s pouzitim k ditnych ardovych cienk 31. d; bru 2021, historickych spotovych cien a kurzov
s nulovym kuponom meny k 31. decembru 2021

Cast zmliv na nikup elektriny, ktoré boli povodne uzatvorené s imyslom pouzit’ ich pre vlastni spolrebu bola predand este
pred koncom roka. Vysledkom je, Ze tieto zmluvy nespliiaji vymmku na vastné pouzitie a boli ocenené redlnou hodnotou k
31. decembru 2021. Pokial’ ide o zvySok portfolia, v ik3 2021 postdil vhodnost splnenia
vynimky pre vlastné pouZitic, éo pDVﬂZu_]e za vyznamny tisudok. K 31. decembru 2022 Spoloénost’ nevykazuje derivatovy
finanény majetok a zéviizky oceneni redlnou hodnotou cez vysledok hospodarenia. Viac informacii o postideni derivatovych
zmluv na elektrinu je zverejnenych v poznamke ¢. 22.
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3. VYZNAMNE UCTOVNE METODY

Transakcie v cudzich mendch

Transakcie vyjadrené v cudzej mene sa ku diu ého pripac (i na menu USD referenénym
vymennym kurzom uréenym a vyhlasenym Europskou centralnou bankou (ECB) alebo ' Narodnou bankou Slovenska (NBS) ku
ditu uskutoénenia uétovného pripadu.

Finan¢ny majetok a zviizky vyjadrené v cudzej mene sa ku ditu, ku ktorému sa zostavuje Gétovna zavierka, prepotitavaji na
menu USD referen¢nym vymennym kurzom uréenym a vyhlasenym ECB alebo NBS ku diiu, ku ktorému sa zostavuje uétovna
zavierka a Uctuju 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 deii uskutoénenia actovného pripadu.

Dlhodoby hmotny majetok

Dlhodoby hmotny majetok sa vykazuje v obstarivacej cene po odpoCitani opravok aopravnych polozick (strata zo
znehodnotenia). Obstaravacia cena obsahuje vietky naklady, ktoré priamo suvisia s uvedenim polozky majetku do pouZivania
podla planovaného ugelu. Dlhodoby hmotny majetok vytvoreny vlastnou ¢innostou sa ocefiuje vlastnymi nakladmi, ktoré
zahthajii niklady na material, priame mzdy a nepriame naklady priamo savisiace s vyrobou dlhodobého hmotného majetku,
ktoré spolo¢nosti vznikli do momentu uvedenia prislusnej polozky majetku do prevadzky.

Nasledné vydavky, vynalozene na nahradenie takych Casti dlhodobého hmotného majetku, ktoré sii vykdzané samostatne,
vratane generalnych oprav majetku, sa aktivuju, ak je pi dobné, Ze budice ek ké Gzitky spojené s prislusnou
polozkou majetku, ktoré spolocnost’ ziska, budi nad rimec povodnej vykonnosti, pricom obstardvaciu cenu takejto polozky
bude mozné spofahlivo uréit. Ostatné nsledné vydavky sa aktivuji iba viedy, ak zvySuji budice ekonomickeé itky spojené
s danou polozkou majetku nad ramec jej povodnej vykonnosll, pricom obstaravaciu cenu mozno spol'ahlivo ur¢it. Vsetky
ostatné vydavky ¢ po obstarani d ¢ho majetku na obnovu alebo udrZanie objemu budicich
ekonomickych uzitkov sa ictuju do nakladov pri ich vzniku.

Dlhodoby hmotny majetok sa odpisuje rovnomerne potas predpokladanej doby Zivotnosti (20 - 50 rokov pre budovy a 4 -30
rokov pre stroje, zariadenia a vozidld). Pozemky a obstardvany majetok sa neodpisuji. Ak niektoré vyznamné sucasti
dlhodobého hmotného majetku maju rozdielne doby Zivotnosti, vykazujii a odpisuju sa ako samostatné polozky.

Odhadované doby Zivotnosti a odpisovy plan st prehodnotené na konci kazdého Giétovného obdobia.

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

Dlhodoby nehmotny majetok

y dlhodoby ¢ majetok sa vykazuje v obstaravacej cene, po odpo€itani opravok a opravnych
poloziek (strét zo znehodnotenia). Pogitatovy softvér sa odpisuje rovnomerne pocas predpokladancj doby Zivotnosti 5 - 10
rokov. Odhadované doby Zivotnosti a odpisovy plan s prehodnotené na konci kazdého uétovného obdobia.

Znehodnotenie nefinanéného majetku
Ku dit, ku ktorému bola zostavena Gctovna zavierka sa posudzuje, ¢i existuja fzklory, ktoré by naznacovali, ze realizovatelna
hodnota nefinanéného majetku, okrem zasob a odlozenej dafiovej pohl'adavky je niZsia ako ich zostatkova hodnota. V pripade
zistenia takychto faktorov sa odhadne I'nd hodnota ¢ného majetku ako ich &ista predajna cena (teda realna
hodnota minus néklady na predaj), alebo sucasna hodnota znich plynucich buducich pefiaznych tokov (teda hodnota
Z pouzivania), podl'a toho, ktoré je vyssia. Kazda takto vzniknuta odhadnuté strata zo zniZenia hodnoty majetku sa G¢tuje v plnej
vyske vovykaze ziskov astrat aostatnych sucasti komplexného vysledku v obdobi, v ktorom zniZenie hodnoty nastalo.
Diskontné sadzby pouzlte pri vypocte sucasnej hodnmy budicich peniaznych tokov su tie, ktoré s povazované za primerané
k prostredi 2j republiky ku diiu, ku ktorému sa zostavuje Gctovna zavierka. Spolo¢nost’
|dent|f|kovala tri jednotky generujiice pefiaznii homvost’ (CGU).

Investicia v dcérskej spolo¢nosti

Deérska spolognost je také Gétovnd jednotka, vrétane struktirovanej Gétovnej jednotky, ktort spolognost kontroluje pretoze (i)
mé pravomoc ovladat’ relevantné aktivity danej uctovnej jednotky, ktoré vyznamne ovplyvija jej ziskovost a vynosy, (ii) je
vystavena alebo ma pravo na variabilné vynosy z danej (i¢tovnej jednotky a (iii) ma schopnost’ pouZivat' svoje pravomoci na to,
aby ovplyvnila navratnost’ investicie do danej uc(ovne_] jednotky. Exlslenclu a Vplyv podstatnych prav vratane potencialnych
hlasovacich prav je nutné zvazit' pri vyhodi ’ mé p nad inou G¢tovnou jednotkou. Na to, aby
pravo bolo podstatné, jeho drzitel musi mat pmkncku ~chopno=t toto pravo uplatnit’ v Case, ked’ sa robia rozhodnutia

0 relevantnych aktivitich Gétovnej jednotky. Spolocnost' méze mat’ p nad Gétovnou j kou i ked' vlasml menej ako
polovicu hlasovacich pmv V takom pnpadc pol hod je velkost” hl: ich prav §
porovnam s0 SVD_]lmI prévami a tiez rozloz lastnictva tychto ych ich prévach s cielom zistit’, ¢i mé de- fakto

i nad G¢tovnou j Ochranné prava ostatnych investorov, napriklad tie, ¢o sa tykaji podstatnych
zmien a.kllvll ctovnej jednotky alebo tie, ktoré su aplikovatelné len za vynimoénych okolnosti, nebrania spolo¢nosti
kontrolovat’ int uétovn jednotku.
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Investicia v dcérskej spolognosti sa ocefiuje v lejlo individualnej uctovnej zavierke v obstardvacej cene zniZenej o kumulované
straty zo zniZenia hodnoty. Obstaravacia cena je vyjadrena hodnotou zaplalenych penaznych prosmedkov alebo penaznych
ckvivalentov alebo redlnou hodnotou vloZeného majetku a zavizkov na deérskej i ku diu jej

Znizenie jej ocenenia sa vyjadruje prostrednictvom opravnej polozky s vyuzitim metody sicasnej hodnoty odhadovanych
buducich pefaznych tokov alebo redlnej hodnoty znizenej o naklady na predaj podra toho, ktora je vyssia.

Finanéné nistroje

Prvotné vykdzanie a ocenenie

Pohladavky z obchodného styku a vydané dlhové cenné papiere sa prvotne vykazu pri ich vzniku.

Vietok ostatny finanény majetok a finanéné zavizky sa pri ich prvotnom vykézani vykazu vo Vykaze o finanénej situécii, ked

hujicich finanéné nastroje.

Finanény majetok (pokial’ sa nejedna o pohl'adavky z obchodného styku bez ) a finanéné

zéaviizky sa pri ich prvotnom oceneni ocenia v redlnej hodnote zvy3enej, okrem poloZiek ocenenych redlnou hodnotou cez

vysledok hospodarenia (FVTPL), o naklady stvisiace s obstaranim alebo vydanim finantného nastroja. Pohladavky z
behodného styku, ktoré yznamny finanény sa pri prvotnom oceneni ocenia transakénou hodnotou.

sa Spol ’ stane zml stranou dohdd ot

Finan¢ny majetok

Finanény majetok Spolo¢nosti je pri prvotnom vykazani zaradeny do jednej z nasledujiicich kategorii:

- umorovana hodnota,

- reélna hodnota cez ostatné sucasti komplexného vysledku (FVOCI),

- redlna hodnota cez vysledok hospodarenia (FVTPL).

Zaradenie finan¢ného majetku sa po jeho prvotnom vykazani nezmeni, iba ak Spolo¢nost’ zmeni svoj obchodny model na
riadenie finanéného majetku.

Finanény majetok sa oceni umorovanou hodnotou, ak st splnené nasledovné dve podmienky, a nie je zaradeny ako FVTPL:
- majetok je drzany v ramcei obchodného modelu, ktorého cielom je drzat’ majetok za (i¢elom obdrzat’ zmluvné pefiaZzné toky,
a

- zmluvné podmienky ved v ureny termin k pefiaZnym tokom, ktoré predstavuji vyhradne platby istiny a trokov z
nezaplatencj istiny.

Pri y astroj 1 ¢ho imania sa * moze ne at’, ze nasledné zmeny v realnej
hodnote bude (vrtane kurzovych ziskov a strat) vy e v ych st i vysledku. Za ziadnych
okolnosti sa potom nesmu p do vysledku I dareni

Vietok finanény majetok, ktory nie je oceneny ako umorovand hodnota alebo FVOCI je oceneny vo FVTPL, vritane
derivatového finanéného majetku. Tato kategéria zahfiia:

- komoditné derivaty, ktoré nie st ur¢ené ako P ie nastroje v P ich vzt'ahoch tak, ako st definované v
IFRS 9 a pozivaj sa na téely riadenia rizik
- obchodné derivaty, ktoré nie su uréené ako zat Covacie nastroje v ¢ovacich vztahoch podl'a IFRS 9 a pouzivajia

na tgely riadenia rizik
- hybridné nastroje vratane hlavného kontraktu a vnoreného derivatu

Finangny majetok oceneny v realnej hodnote cez vykaz ziskov a strit je po prvotnom vykizani v stvahe oceneny v realnej
hodnote so zmenami realnej hodnoty ymi vo vysledu

Vnorené deriy
‘Vnoreny derivat je komponent hybridného néstroja, ktory obsahuje aj nederivatovy hlavny kontrakt s u¢inkom, Ze niektoré
petiazné toky z hybridného nastroja sa menia podobne ako pri samostatnom derivate. Cely hybridny néstroj sa klasifikuje a
nasledne ocefiuje bud’ v amortizovanej hodnote alebo redlnej hodnote.

Derivaty vnorené v hybridnych nastrojoch s hlavnym kontraktom, ktory nie je finanénym majetkom podla IFRS 9 (finanéné
néstroje) sa oddefuji, ked spifiajit definiciu derivatu, ich riziki a charakieristiky nie s iizko prepojené s hlavnym Kontraktom
a hlavny kontrakt nie je ocefiovany v redlnej hodnote cez vysledok hospodarenla Derivaty vnorené v hybridnych nastrojoch
s hlavnym kontraktom, ktory je finanény majetok podl'a IFRS 9, sa neoddel'uji.

Ak hybridny nastroj predstavuje kotovany finanény zavizok, namiesto oddel'ovania f ¢ného zavizku, &nost’
cely hybridny nastroj v redlnej hodnote cez vysledok hospodarenia.
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Vnoreny derivat je vykazany ako dlhodoby majetok alebo dlhodoby zavizok, ked' zostatkova splatnost” hybridného nastroja, ku
ktorému vnoreny derivat prislucha, je viac ako 12 mesiacov a neocakava sa jeho realizovanie alebo splatnost’ do 12 mesiacov.

O zmluve o kupe alebo predaji nefinanénej polozky sa méze vyzadovat, aby sa ictovala ako derivat, aj ked’ samotné nefinanéna
polozka nespada do rozsahu pdsobnosti IFRS 9. Ak zmluvy o kipe alebo predaji nefinanénych poloZiek mozno vysporiadat’ v
hotovosti alebo v inom finanénom nastroji, a to aj v pripade, ak je 4 polozka Fahko iteln4 za hotovost, potom
st zahrnuté do rozsahu posobnosti IFRS 9. Existuje vynimka zo zahrnutia do tohto rozsahu pre zmluvy, ktoré si uzatvorené a
nadalej drzané za u¢elom prijatia alebo dodania nefinanénej polozky v sulade s o¢akévanymi poziadavkami uctovnej jednotky
na nikup, predaj alebo pouzitie (vynimka pre ,,bezné predaje a nakupy* alebo vynimka na ,,vlastné pouzitie*). Spolo¢nost
aplikuje vynimku na vlastné pouZitie na zmluvy na nakup elektrickej energie a oxidu hlinitého, ktoré si dohodnuté s pevnou
cenou.

Spolocnost' ma nasledovny nederivatovy finanény majetok: pohl'adavky z obchodného styku, ostatné finanéné pohladavky (ako
je uvedené v bode 14) a peiiazné prostriedky a ekvivalenty pefiaznych prostriedkov.

Nsledné ocenenie a zisky a straty

- umorovana hodnota — tento majetok je nasledne oceneny vo vyske umorovanych nikladov, pouzitim efektivnej trokovej
miery, upraveny o straty zo znehodnotenia. Vynosové tiroky, zisky a straty z prepoctu cudzich mien a straty zo znehodnotenia
su vykéazané vo vysledku hospodarenia.

- FVTPL - tento majetok je nasledne oceneny v reilnej hodnote. Cisté zisky a straty, vritane akychkol'vek vynosovych irokov
a dividend, je vykazany vo vysledku hospodarenia.

- investicie do vlastného imania vo FVOCI - tento majetok sa nasledne ocefiuje v realnej hodnote. Prijaté dividendy sa vykéiu
vo vysledku hospodarema Ostatné Cisté zisky alebo straty sa vykazu v ostatnych zlozkach komplexného vysledku a nie su
nikdy pi é do vysledku hospoda

Spolo¢nost’ neméa nederivatovy finanény majetok, ktory sa ocefiuje vo FVOCI, alebo FVTPL, iny ako investicie do vlastného
imania.

Finantné zéviizky st prvotne ocenené v umorovanej hodnote alebo vo FVTPL. Spolognost zaradi finanény zavizok do FVTPL
ak je urceny na obchodovanie, ide o derivitovy néstroj, alebo je zaradeny do FVTPL pri prvotnom vykazani. Ked' sa o
finan¢nom zéviizku vo FVTPL uétuje prvykrit, Spolocnost’ ho oceni v jeho realnej hodnote a isté zisky a straty, vratane
trokovych nékladov, s vykézané vo vysledku hospodarenia.

Ostatné finantné zévizky sa po pociatotnom zaittovani ocefiuji v hodnote umorovanych nakladov zistenjch metodou
efektivnej irokovej miery. Urokové néklady a kurzové zisky a straty sa vykazujii vo vysledku hospodarenia. Akékol'vek zisky
a straty vzniknuté pri odictovani sa vykazu do vysledku hospodarenia.

Spoloénost’ ma nasledovné nederivatové finanéné zavizky: zavizky z obchodného styku, ostatné financné zavizky a zavizky
Z ndjmu.

Odiictovanie financnych nastrojov
Spolo¢nost’ oductuje finanény majetok, ked:

a) sa majetok splatil alebo inak skongili préava na pefiazné toky z investicie, alebo

b) Spolocnost’ previedla prava na peiazné toky z investicie alebo uzavrela dohodu o prevode a tym (i) paralelne previedla v
zasade vietky rizika a potenmalne zisky spojené s i alebo (ii) ani nep dla ani si hala v zasade vsetky
rizika a potencialne zisky spojené s vlastni pri&':om si hala kontrolu. Kontrolu si ponecha, ak protistrana nema
redlnu mozZnost’ predat’ majetok ako celok nespriaznenej tretej strane bez toho, aby dodato¢ne obmedzila predaj.

Finanén)" dzok (alebo jeho Cast) je oductovany z Vykazu o finanénej situacii Spolo¢nosti len v tom pripade, ked’ zanikne,
tj. ked’ zavizok uvedeny v zmluve sa zaplau zrusi, alebo skon¢i jeho platnost’.
Rozdiel medzi Gétovnou hodnotou ého zavizku a
hospodérenia.

sa vykazuje vo vysledku
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Zapocet
Finan¢ny majetok a zaviizky st uvedené vo Vykaze o finan¢nej situdcii netto, ak ma Spolo¢nost’ pravo zapocitat’ hodnoty tohto
majetku a zdviizkov a su¢asne ma v imysle zrealizovat’ majetok a uhradit’ zavizky v jednom momente alebo uhradit’ ich netto.
ZniZenie hodnoty finanéného majetku

Spolognost’ uplatiiuje model ,,o¢akavanych strat z Gverov* (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).

Finan¢ny majetok oceneny metédou umorovanych hodnét pouzitim efektivnej urokovej miery pozostava z pohladavok z

¢ho styku a jch pohTadévok, pefaznjch prostricdkov a ckvivalentov peitaznych prostriedkoy.

Podra IFRS 9 sa opravné polozky oceiiuju nasledujicimi sposobmi:
- 12-mesa¢né ECL: ECL, ktoré vyplyni zo vSetkych moznych zlyhani pocas nasledovnych 12 mesiacov po datume, ku ktorému
sa zostavuje Uctovna zavierka, a

- Celozivotné ECL: ECL, ktoré vyplyvajii zo vietkych moznych zlyhani pocas celej oakavanej Zivotnosti finanéného majetku.

Spolognost’ ocefiuje opravné polozky v hodnote, ktord sa rovnd ogakévanym stratam poas celej doby Zivotnosti (celozivotnd
ECL), s vynimkou vkladov v bankach, pri ktorych sa averové riziko (tj. riziko zlyhania pocas otakavanej Zivotnosti finanéného
majetku) od prvotného vykazania vyrazne nezvysilo. Tieto opravné polozky su ocefiované 12-mesaénymi ECL.

Opravné polozky k pohl'addvam z obchodného styku a majetok zo zmliv sa vzdy ocefiujii v hodnote celoZivotnych ECL.

Pri zistovani, ¢i sa averové riziko ﬁnancneho ma_]elku vyrazne zvysilo od ]eho prvotného vykazania a pri vypocte ECL

Spolo¢nost’ vyuziva primerané podp ktoré boli vyhod ako vhodné a dostupné pre Spolocnost’ bez
vynalozenia neprimeranjch nikladov alebo usilia na ich ziskanie. Zahffi to kvantitativne aj kvalitativne informécie a analzy
zalozené na historickych sku iact )l iat 0 ¢ho rizika vratane informacii o budicom moznom
VyVoji.

Spolo¢nost’ povazuje finanény majetok za znehodnoteny, ak:

- Je nepravdepodobné, ze diznik zaplati svoje zavizky voci Spolo¢nosti v plnom rozsahu bez toho, aby Spolo¢nost’ realizovala
ukony, akymi s napriklad realizacia zabezpegenia, alebo

- Finanény majetok je viac ako 90 dni po splatnosti.

Celozivotné ECL st ECL, ktoré vyplyvaji zo vietkych moznych i pocas celej
majetku. Maximélne obdobie pre odhad ECL je zmluvna doba, pocas ktorej je Spolo¢nost’ vystavena tverovému riziku.

Ocenenie ECL

ECL sit odhady pogitané ako vazeny priemer pravdepodobnosti znehodnotenia a realizicie iiverovej straty. Uverové straty sit
vy¢islené ako sii¢asnd hodnota vietkych strét hotovosti, t.j. ako rozdiel medzi pefiaznymi tokmi, na ktoré sa Spolocnosti splatné
na zéklade zmluvy a pefiaznymi tokmi, ktoré Spolo¢nost’ otakava ziskat'.

ECL nie su di: ¢, pretoze neobsahuji ziadnu vy u zlozku

Straty zo zniZenia hodnoty
Straty zo zniZenia hodnoty suvisiace s pohl'adavkami z obchodného styku a ymi pohl'adavkami sa vykazuji vo vysledku
hospodarenia.

Strata zo zniZenia hodnoty sa zrusi, ak zruSenie moZno ob]ekuvne priradit’ k udalosti, ktora nastane po vykazani straty zo
znizenia hodnoty. V pripade f ¢ho majetku hodnotou sa zruenie vykazuje vo vysledku
hospodérenia.

Uétovna hodnota pohladivok sa znizuje pomocou tctu opravnych poloziek. Tvorba a rozpastanie opravnych poloziek sa vo
Vykaze ziskov a strat a ostatnych sicasti komplexného vysledku vykazuje v riadku Ostatné prevadzkové naklady.
NevymoziteIné pohl'adavky sa odpisuju. Pohl'adavky splatené¢ dlznikmi, ktoré boli predtym odpisané, sa vykazujii vo Vykaze
ziskov a strit a ostatnych sucasti komplexného vysledku v riadku Ostatné prevadzkové vynosy.
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Zasoby

Zésoby sl ocenené obstardvacou cenou, vlastnymi nékladmi alebo Cistou realizacnou hodnotou, podla toho, ktoré z tychto
hodnét je nizsia. Cistd realizana hodnota je odhadovana predajné cena po Gitani odhad ych nikladov na dokoné

a predaj.

Materiél je oceneny vdZenym priemerom obstardvacich cien, ktorych sucastou je cena obstarania materidlu a iné naklady
slvisiace s obstaranim, ktoré vznikli pri ich uvedeni do su¢asného stavu a pri preprave na ich sii¢asné miesto.

Nedokongena vyroba a hotové vyrobky sa ocefiuju vlastnymi nakladmi, ktoré zahfiaji naklady na priamy material a priame
mzdy, ostatné priame naklady a vyrobnu réziu stanovenu pri normovanom vyuziti vyrobnej kapacity.

Emisné kvéty

Emisné kvoty predstavuju kratkodoby ostatny majetok, ktory sa prvotne vykaze ku diiu pripisania emisnych kvot na acet, ktory
spravuje ICZ Slovakia, a.s. Emisné kvoty pridelené bezplatne sa vykazujii v nulovej hodnote. Nakiipené emisné kvoty sa ocefiuji
v obstaravacej cene. Spolo¢nost’ tvori ku diiu, ku ktorému sa zostavuje Gi¢tovna zavierka rezervu na vypustené emisie vo vyske
nasobku mnoZstva cmisii vypusmny’ch do ovzdu3ia a G¢tovnej hodnoty emisnych kvot urécny'ch na pokrytie emisii. V pripade,
Ze Spolognost nemé dostatoéné mnozstvo emisnych kvét uréengch na pokrytie svojich emisii, Zaznamenéva rezervu v cene za
zlskame chybajicich emisnych certifikatov k datumu, ku ktorému sa zostavuje uétovna zavierka.

Stitne doticie

Spolocnost vykazuje dotacie az ked je takmer isté, Ze st splnené vietky podmienky suvisiace s dotaciou a siicasne, Ze sa dotécia
poskytne. Statne dotacie sa vykazuju na systematickej baze vo vysledku hospodarenia pocas uétovnych obdobi, ktoré casovo
a vecne sivisia s nakladmi, na kompenzaciu ktorych su dotécie urdené. Spolo¢nost’ uplatiiuje vynosovy pristup, podla ktorého
je doticia vykazovand vo vysledku hospodarenia pocas jedného alebo viacerych uc¢tovnych obdobi. Dotacie suvisiace
s odpisovatelnym majetkom sa vykazuji vo vysledku hospodarenia pocas obdobi a v pomeroch, v ktorych je niklad na odpis
tohto majetku vykazany. Stitna dotacia, ktora sa stane pohladavkou ako acia za uz vzni ¢ naklady alebo straty,
alebo Stitna dotacia poskytnuta s cielom okamzitej finan¢nej pomoci spolo¢nosti bez budiicich suvisiacich 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 sucasti komplexného
vysledku samostatne, v ostatnych vynosoch alebo ako zniZenie nakladov, na ktoré boli poskytnuté. Spolo¢nost’ vykazuje prijaté
Stitne dotacie vztahujuce sa k prevédzke vo vykaze ziskov a strat a ych sacasti ¢ho vysledku na
brutto principe ako ostatné prevadzkové vynosy.

Rezervy

Rezervy sa uctuju v pripade, ak ma Spolo¢nost’ v dosledku minulej udalosti existujiici zmluvny alebo implicitny zéavézok, ktory
mozno spol'ahlivo odhadnit a je pravdepodobné, Ze splnenie daného zavizku bude viest' k ubytku ekonomickych zitkov.
Vedenie Spolo¢nosti na zéklade svojho najlepsicho odhadu uréuje vysku rezervy na naklady potrebné na splneme zavizku
ku koncu G¢tovného obdobia. Vyska rezervy sa ur¢i ych budicich peaznych tokov

sadzbou pred zdanenim, ktord odrdza aktudlne trhové ocenenie ¢asovej hodnoty peiiazi, a ak je m potrebné, Specifické riziko
spojené s danym zévizkom.

Rezerva na vyradovanie opotrebovanej casti majetku (vymurovky peci)

Rezerva na vyradenie opotrebovanej Casti majetku sa tyka budicich nakladov spojenych s vyrad'ovanim opotrebenych
vymuroviek peci. Realna hodnota tejto rezervy je vypocitana diskontovanim v Sase, kedy zavizok vznikol, a kumuluje sa ro¢ne
na sucasna hodnotu, ktord sa upravi o skutoéné pouzitie. Spolo¢nost aktivuje niklady na vyradenie opotrebovanej Casti majetku
zvySovanim zostatkovej hodnoty prislusného dlhodobého majetku a jeho odpi: im pocas j doby Zivotnosti.

Rezerva na vyradovanie opotrebovanej casti majetku (ostatny majetok)

Rezerva na vyradenie opotrebovanej Casti majetku na ostatny majetok sa tvori vtedy, ked' st stvisiace ndklady na uvedenie
majetku do pdvodného stavu pravdepodobné a dajui sa spol'ahlivo odhadnit’. Vyska vykézanej rezervy je najlepsim odhadom
potrebnych vydavkov.

Ugty &asového rozliSenia
Spolognost” odhaduje vysku nakladov, vynosov a zaviizkov, majetku, ktoré neboli vyfakturované ku koncu vykazovaného

obdobia alebo boli vyfakturované pred¢asne. Tieto naklady, vynosy a zavizky, majetok sa zaznamenajii v u&tovnictve a vykézu
sa Vv ictovnej zavierke v tom obdobi, s ktorym Easovo a vecne sivisia.

Zaviizky zo zamestnaneckych pozitkov
Dlhodobé zamestnanecké pozitky

Spolo¢nost’ mé definovany dlhodoby program ych pozitkov p avajucich d ého prispevku pri
odchode do déchodk ¢ho prispevku za odpi ¢ roky a odmeny pri zxvomych jubileach. Naklady na
ké pozitky st é pri ickou metodou, tzv. ,,Projected Unit Credit Method*. Podl'a

tejto metody sa néklady na poskytovanie pozitkov vykazu|u vo vykaze ziskov a strat a ostatnych sicasti komplexného vysledku
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tak, aby pravidelne sa opakujice ndklady boli rozloZené na dobu trvania pracovného pomeru. Zévizky z poskytovania pozitkov
s ocenené vsucasneJ hodnote dpokladanyct buduclch ych tokov di ych o hodnotu trhovych vynosov
Z vysoko is ratmgaml AA, AA+ a AA-, ktorych doba splatnosti sa priblizne

zhoduje s dobou splatnosti dané¢ho zavzzku Vﬁelky polstno -matematické zisky a straty sa vykazuja vo vysledku hospodarenia.
Vzniknuté néklady minulej sluzby sa Gétujii pri vzniku priamo do vysledku hospodarenia.

Kratkodobé zamestnanecké pozitky

Zaviizky z.p ych pozitkov sa ocefiujii bez diskontovania a st vykazované ako néklad
v momente, kedy je poskytnutd suvisiaca sluzba. Zavizok sa vytvira vo viSke, kiorej vyplatenie sa predpoklad vo forme

kratkodobych pefiaznych odmien, ak mé spolod istujuci alebo implicitny zaviizok vyplatit' tito sumu v dosledku minulej
sluzby poskytnutej zamestnancom a tento zavizok mozno spol'ahlivo ocenit’.

Zdkonné poistenie a socidlne a dochodkové zabezpecenie
Spolocnost’ plati pocas roka odvody na povinné 3 dochodkové, tirazové poistenie a tiez prispevok do
garanéného fondu a na poistenie v i v zakonom j vyske na zaklade vyplatenych hrubych miezd.

Vlastné imanie

Kmenové a prioritné akcie

Zakladné imanie sa ocefiuje v redlnej hodnote protiplnenia, ktoré Spolo¢nost’ prijala.

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

Zikonny rezervay fond
Zakonny rezervny fond bol vytvoreny v stlade so slovenskou legislativou na pokrytie potencialnych strat v budacnosti a je
nedistribuovatelny. Zakonny rezervny fond sa nesmie rozdelit' medzi akcionarov. Je ureny na krytie buducich strat
z podnikania a na zvysenie zakladného imania v stlade s platnou legislativou.

Dividendy
Dividendy sa vykazuji vo vykaze zmien vlastného imania a ako zavizok v obdobi, v ktorom su schvalené.

Vynosy

Vynos sa vykznzu]e, ak je pravdepodobné, ze lo¢nosti buda plynut’ el uzitky a ak sa daju spol'ahlivo ocenit’.
Vynosy sa ocefiuji v redlnej hodnote prijatého alebo v budiicnosti splatného protiplnenia bez zliav, rabatov a inych dani
Z predaja ¢i cla.

Predaj virobkov

Vynosy sa ocetiujii na zaklade i 2j v zmluve so za anezahfiia sumy inkasované¢ v mene tretich
stran. Spolo¢nost’ vykazuje vynoby ked prevedle kontrolu nad produktom alebo sluzbou na zikaznika. Vyznamna ¢ast’ vinosov
Spolognosti je so spriaznenymi osobami.

Vynosy sa vykazujii po odpoéte dani a zliav. V¥nosy sa nevykazuji, pokial’ existuje vyznamna neistota v sQvislosti s Ghradou
protiplnenia, nakladov sivisiacich s transakciou a pri moznom vrateni vyrobkov, pripadne ak sa spolo¢nost zapdja do d'alSiecho
disponovania s vyrobkom. Spolo¢nost’ vykazuje vynosy z predaja hlinika pri prechode kontroly na svojich zékaznikov, ktoré sa
zistuji pomocou INCOTERMS. Spolo¢nost’ spravidla vyuziva podmienky INCOTERMS, kde kontrola prechadza na
zékaznikov pri prevzati tovaru v ich prevadzke. Spolocnost’ fakturuje plna sumu za dodavku hlinika zakaznikovi.

Vynosové troky

Vynosové umky sa ¢asovo rozli§uju v suvislosti s neuhradenou istinou pomocou melody efekuvne] urokovej miery. Efekllvna
arokova miera je sadzba, ktora presne diskontuje predpokladant vysku buducich p ych tokov pocas

ckonomickej Zivotnosti finanéného majetku na jeho Eista uétovna hodnotu.

Finanéné naklady a nakladovy irok

Finanéné naklady zahffiajt Grokové naklady z prijatych tverov, trok pri diskontovani rezerv, dividendy z prioritnych akcii
vykazanych ako zavizky, znehodnotenie finanéného majetku (iného ako pohladavok z obchodného styku) astraty zo
zabezpetovacich nastrojov, ktoré st vykazané vo vysledku hospodarenia.
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Naklady na prijaté Gvery a pozicky priamo stvisiace s ystavbou, resp. vyrobou prislusného dlhodobého hmotného
majetku, k!orym je taky majetok, pri ktorom je polrebny zna¢ny ¢as na jeho pripravu na planované pouzitie alebo predaj, zvysuju
jeho cenu azdo kym y majetok je v podstate pripraveny na planované pouZitie alebo na predaj.

Vsetky ostatné naklady na prijaté uvery sa vykazuju vo vykaze ziskov astrét a ostatnych sucasti komplexného vysledku
v obdobi, kedy vznikli.

Daii z prijmu

Daii z prijmu za prislu$né Gétovné obdobie sa skladé zo splatnej a odlozenej dane.

Splatna dai z prijmu

Splatné dafiové pohladavky a zavazky sa oceﬁu_]u v oéakavane_] vy§ke pn_]a!e_] sumy od dafiového uradu resp. ich thrady

dafovému Uradu a zrazkovej dane z Gloziek volnych finan¢nych prostriedkov. Na ich
vypocet sa pouzivaji daiové sadzby a daiiové zikony, ktoré st uzakonené ku ditu, ku ktorému sa zostavuje uctovna zavierka.

Odlozend daii z prijmov
Odlozend dafi z prijmov sa ttuje zo vietkjch dotasnych rozdielov medzi titovnou zostatkovou hodnotou majetku a zivizkov
aich danovou zakladnou k datumu, ku ktorému sa zostavuje G¢tovna zavierka. Odlozend dan z pn_]mov (vo vysledku
h da ) p lje zmenu stavu odloZenych dafiovych pohladavok a zavizkov pocas roka s vynimkou odloZenej dane
stvisiacej s polozkaml ktoré sa G¢tuju priamo do vlastného imania. Zmeny, ktoré vyplyvaju z novelizacii a uprav dafiovej
legislativy a sadzieb dane sa vykazuju vtedy, ked’ nové dafiové zékony, resp. sadzby nadobudnu v zasade platnost’.

Odlozené danové zavizky sa vykazuju zo vetkych zdanitelnych docasnych rozdielov.

Odlozené dafiové pohl'adavky sa vykazuju zo vietkych odpocitatelnych docasnych rozdielov iba ak je pravdepodobné, ze
vznikne dostatoény zdanitelny zisk, voci ktorému bude mozné uplatnit’ vyhody docasnych odpoéitatelnych rozdielov.

(kova hodnota h pohl'adavok sa je vzdy k datumu, ku ktorému sa zostavuje uctovna zavierka
a znizuje sa, ak uz nie je pravdepodobné, Ze vznikni zdanitelné prijmy, ktoré by postatovali na uplatnenie odlozenej daitovej
pohladavky, &i uz celej, alebo jej Sasti.
Odlozené daiiové pohl'adavky a zaviizky sa ocefiujii pomocou dafiovej sadzby, o ktorej sa predpoklada, Ze bude platit’ v dase
realizécie pohladavky, resp. vyrovnania zavizku na zaklade dafovych sadzieb a daiiovych zakonov platnych, resp. v zésade
platnych ku ditu, ku ktorému sa zostavuje (i¢tovna zavierka.
Odlozené danové pohladavky azavizky sa kompenzujii, ak existuje pravny narok na zaétovanie splatnych dafiovych
pohladavok so splatnymi dafiovymi zaviizkami a ak savisia s dafiou z prijmov vyrubenou tym istym dafiovym tradom, pri¢om
Spolo¢nost’ ma v imysle vyrovnat’ svoje splatné dafiové pohl'adavky a zavizky na netto baze.

Nijmy - IFRS 16
Pri uzavreti zmluvy Spolo¢nost’ vyhodnocuje, ¢i zmluva obsahuje ndgjom. Zmluva predstavuje ndjomni zmluvu respektive
obsahuje ndjom, ak prenasa pravo kontrolovat’ pouzivanie daného majetku pocas ur¢itého obdobia za protihodnotu. Spoloénost’
povazuje zmluvu za najom, ak splia vietky nasledujuce podmienky:

- existuje i i y majetok, &i uz icitne alebo implicit a

- najomca ziska v podstate vietky é uzitky z pi
- najomca ma pravo riadit’ pouzivanie identifikovaného majetku.
Spolo&nost’ uplatnila vynimku a aplikovala novy Standard IFRS 16 na vsetky zmluvy, ktoré uzatvorila pred 1. januarom 2019 a
identifikovala ich ako najmy podl'a IAS 17 a IFRIC 4 (. d the definition of lease on iti To znamend, Ze nanovo
neposudzuje ndgjomné zmluvy, ktoré boli vyhodnotené ako najom podl'a IAS 17, ¢i spiﬁajﬂ novi definiciu ngjmu podl'a IFRS
16. Pri prvotnom vykazani a naslednom preceneni najomnej zmluvy, ktora obsahuje najomni zlozku, Spolo¢nost’ priradi
zmluvne dohodnutii protihodnotu na kazdi ndgjomni zlozku pomerne na zaklade jej hodnoty v pripade, ak by bola dohodnuta
I ¢ uctuje o lizingovych a ne-lizingovych zlozkach pri ndgjmoch pozemkov a nehnutelnosti. Pri
najmoch vozidiel a iného majetku lo¢nost’ neuétuje o lizingovej ako aj ne-lizingovej zlozke avsak ich povazuje
za jednu lizingovu zlozku.

majetku, a

Najaty majetok (Spolocnost ako ndjomca)

Spolo&nost’ vykaze pravo na pouzivanie majetku a zavizok z najmu na za¢iatku najmu. Po¢iato¢na hodnota prava na pouZivanie
majetku sa stanovi ako sucet pociato&nej hodnoty zaviizku z najmu, platieb nijomného uskutocnenych pred alebo v defi zacatia
najmu, pociatoénych priamych nakladov na strane najomcu poniZenych o akékol'vek obdrzané najomné stimuly.

Pri stanoveni doby najmu sa p: Setkym dzuj dlika dohod doby ndjmu ako aj moZnosti jej predéasného ukoncenia
resp. moznosti predizenia zmluvy. Pri p i ia moZnosti ia respektive predasné
ukongenia doby najmu Spolo¢nost” berie do tvahy v§elky relevantné skutoénosti a okolnosti, ktoré poskytujii ekonomické
podnety na uplatnenie (neuplatnenie) tychto moznosti. Doba, o ktord je mozné zmluvu prediZit (respektive doba, ktora nasleduje
po moznosti zmluvu preddasne ukongit), sa zahrnie do doby najmu iba v pripade, Ze si je Spolo¢nost’ dostatoéne istd, Ze
predizenie bude uplatnené.

Pravo na pouzivanie majetku sa odpisuje rovnomerne po¢as doby najmu od zagatia najmu az do jeho ukonéenia. V pripade, ak
najom zahffia prevod vlastnictva alebo kupnu opciu, pravo na pouZivanie majetku sa odpisuje rovnomerne pocas doby
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pouzitelnosti ma_]elku Odplsoval sa zaGina diiom zacalla najmu. Posidenie mozného znehodnotema pmva na pouzivanie
majetku sa usk il y dsot ako posiids zniZenia hodnoty dlhodobého h ¢ho majetku,

ako je opisané v Giétovnej zasade Znehodnotenie nefinanéného majetku vyssie.

Zavizok z najmu sa prv:'/kra't ocefiuje v defi spristupnenia najatého majelku najomeovi (dei zadiatku ndjmu). Zavizky z najmu
sa prvotne ocefuju v sucasnej hodnote lizingovych splalok pocas doby najmu, kmre neboli zaplatené k datumu pociatoéného
ocenenia s pouZitim disk j sadzby, ktora pred: jje prirastkova mlera na_]omcu (,,lhe mcremen!al borrowmg
rate*). Prirastkova vjpozickova miera ngjomeu bola 4 na zaklade dostupny sa
Spolocnosh Nisledné precenenie zaviizku z ndjmu sa vykona v pripade, Ze do_]de k zmene podmienok zmluvy (napr zmena
doby najmu z dévodu upl ia moZnosti na ie pripadne i zmluvy, zmena plalby za na]om na
zéklade zmeny indexu alebo sadzby pouZivanej pri stanoveni platieb, zmena postdeni kupnej
opcie atd"). Akékol'vek nésledné prehodnotenie zdviizku z néjmu bude mat’ vplyv aj na ocenenic prava na pouzivanie majetku.
Ak by to viedlo k zapornej hodnote prava na pouzivanie majetku, zostavajuci vplyv sa vykaze s vplyvom na vysledok
hospodarenia (takZe vysledné pravo na pouzivanie majetku bude vykazané v nulovej hodnote).

Spolo¢nost’ uplatnila volitelni vynimku a nevykazuje pravo na pouZzivanie majetku ani zaviizok z najmu pri vietkych typoch
najomnych zmliv s dobou najmu 12 mesiacov alebo menej. Néaklady stvisiace s tymito ngjmami st v u&tovnej zavierke
vykazané ako prevadzkové ndklady rovnomerne pocas doby najmu.

Spolo¢nost’ tiez uplatnila volitelni vynimku a nevykazuje pravo na pouzivanie majetku ani zavizok z najmu pri najomnych
zmluvach, v ktorych je hodnota najatého majetku jednoznaéne niZSia ako 5 000 USD. Pri uréeni predpokladanej hodnoty
majetku sa vychadza z predpokladu, Ze ide o novy majetok. Ak nie je mozné spol'ahlivo uréit hodnotu majetku, volitelna
vynimka sa pre takyto najom neaplikuje.

Spolocnost’ vo vykaze finanénej pozicie vykazuje prévo na pouzivanie majetku samostatne ako Majetok s pravom na uzivanie

a zaviizky taktiez samostatne ako Zaviizky z najmu. Dalej Spolo¢nost’ vo vykaze pefiaznych tokov vykézala transakcie savisiace

s najmom nasledovne:

- platby za istinu tykajucu sa zaviizkov z ngjmu v ramci tokov z finanénych ¢innosti,

- platby za tiroky tykajice sa zavizkov z ndjmu v rimci tokov z prevadzkove;j Cinnosti (uplatiiujd sa tu poziadavky na zaplateny
Urok v stilade s 1AS 7),

- platby za kratkodoby na] om, na_]om drobného majetku a platby variabilnych Casti najomného, ktoré nie sit zahrnuté do
ocenenia zavizkov z ngjmu v ramci tokov z prevadzkovej ¢innosti.

arodné § prijaté Radou pre medzinarodné uétovné Standardy (,IASB*)

Toduinice & a doplnenia k &tand

st G&inné pre roéné obdobia zacma]uce po 1. januari 2022 a skorsla aplikacia

je povolend. Spoloénost’ pred¢asne neprijala Ziadny z tychto novych a dop a 7e budi mat’
vyznamny vplyv na G¢tovnu zavierku Spolo¢nosti, po nadobudnuti ich u¢innosti.

- Dlhodobé zéviizky so zmluvnymi podmienkami (Doplnenie K to IAS 1); Odkaz na koncepény ramec (Doplnenia
K IFRS 3);

- Kilasifikicia zavizkov ako obezné alebo neobezné (Doplnenie k TAS 1);Stratové zmluvy —naklady na splnenie zmluvy
(Doplnenia k I1AS 37);

- Zverejnenie G¢tovnych postupov (Doplnenie k IAS 1 a IFRS praktické vyhlasenie 2: Zverejnenie uctovnych
postupov); Definicia uétovnych odhadov (Doplnenia k 1AS 8);

- Definicia uétovnych odhadov (Doplnenie k IAS 8);
- Doplnenia k IAS 12 Dane z prijmov, ktoré sa tykajt majetku a z&vizkov, ktoré vznikli z jednej transakcie;
- Doplnenia k IFRS 16 Leasingy Leasingovy zéviizok a Predaj a spitny odpredaj;

- IFRS 17 Poistné zmluvy a doplnenia k IFRS 17 Poistné zmluvy
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Doplnenia k IAS 1 Prezenticia i¢tovnej zavierky a IFRS praktické vyhlasenie 2 Vyznamné dsudky o vyznamnosti

Utinné pre t&tovné obdobia, kioré sa zadinaj 1. janudra 2023 alebo neskér. Skorsie uplatiovanie je povolené.

Doplnenia k IAS 1 vyzaduji, aby spolo¢nosti zverejiiovali svoje vyznamné uétovné politiky a nie svoje podstatné uctovné
politiky.
Spolocnost' neoakava, Ze doplnenia budi mat’ vyznamny vplyv na jej uctovnu zavierku pri ich prvotnej aplikacii.

Doplnenia k IAS 8 U&tovné politiky, zmeny ¢tovnych odhadov a chyby

Uginné pre ictovné obdobia, ktoré sa zatinaju 1. januara 2023 alebo neskor. Skorsie uplatiiovanie je povolené.

Doplnenia zavadzaji definiciu “a&tovnych odhadov™ a obsahuji d'alsie doplnenia k IAS 8, klore ob_]asnu_lu ako odlisit’ zmeny
uétovnych politik od zmien v odhadoch. Rozlidenie je dolezité, nakolko zmeny v G P sa vo
aplikuja retrospektivne, kym zmeny v odhadoch sa uctuji v tom obdobi, kedy ku zmene doslo

ze ia buda mat’ vy y vplyv na jej uétovna zavierku pri ich prvotnej aplikacii.

Doplnenia k IAS 12 Dane z prijmov, ktoré sa tykaji majetku a zavizkov, ktoré vznikli z jednej transakcie

Uginné pre ictovné obdobia, ktoré zacinajii 1. janudra 2023 alebo neskor. Skorsia aplikacia je povolena.

Doplnenia zuzujii rozsah vynimky pri prvotnom i [initial iti ion (IRE)], aby sa vylugili transakcie, pri
ktorych vznikaju rovnaké a kompenzujiice docasné rozdiely — napriklad lizingy a zavizky tykajuce sa uvedenia do povodného
stavu. V pripade leasingov a v pripade zaviizkov tykajucich sa uvedenia do povodneho stavu, bude potrebné suvisiace odlozené
danové pohladavky a odlozené danové zavizky vykazat od zaciatku naj I'n¢ho obdobia,
pricom kumulovany dopad sa vykéaze ako uprava nerozdeleného zisku alebo inych polozlek vlasmeho imania k tomuto datumu.
Pre vietky ostatné transakcie, doplnenia sa budu aplikovat' na tie transakcie, ktoré vznikni po zadiatku najskorSicho
prezentovaného obdobia.

Ze ia buda mat’ vy y vplyv na jej iétovna zavierku pri ich prvotnej aplikacii.

Nové alebo zmenené Standardy a interpretacie, ktoré si u¢inné pre roéné obdobia za¢inajiice po 1. januari 2022, ktoré k
10. novembru 2022 este neboli schvilené EU

Doplnenia k IFRS 10 a IAS 28 Predaj alebo vklad majetku medzi investorom a jeho pridruzenym alebo spolo¢nym podnikom
Détum t&innosti bol odlozeny na neurgito. Volitelné pouZitic v tovnej zévierke podla IFRS v plnom rozsahu je mozné.

Eurdpska komisia sa rozhodla odloZit prijatie na neurcito, nie je pravdepodobné, Ze by Europska Unia prijala doplnenia v blizkej
budicnosti.

Doplnenia objasiiuji, Ze v transakcii zahfiajicej pridruZzeny alebo spoloény podnik, rozsah vykéazania zisku alebo straty zavisi
od toho, ¢i predany alebo vloZeny majetok predstavuje podnik, takZe:

« cely zisk alebo strata sa vykaze, ked’ transakcia medzi investorom a jeho pridruzenym alebo spoloénym podnikom obsahuje
prevod majetku alebo majetkov, ktoré tvoria podnik (€i uz st umi ¢ v deérskych spolonostiach alebo nie), zatial’ ¢o

« CiastoCny zisk alebo strata sa vykaze, ak transakcia medzi investorom a jeho pridruzenym alebo spoloénym podnikom obsahuje
majetok, ktory netvori podnik aj ked” je tento majetok umiestneny v deérskej spolocnosti.

Spolo¢nost’ aktuélne vyhodnocuje vplyv doplnenia na jej &tovna zévierku pri prvotnej aplikécii.

Doplnenia k IAS 1 Prezenticia uétovnej zavierky, Klasifikicia zavizkov ako obezné alebo neobezné
Utinné pre rocné ttovné obdobia, ktoré sa zadinajit 1. janudra 2024 alebo neskor. Skorsic uplatiovanie je povolené. Viac
informécii pozri poznamku.

ze ia buda mat’ vy ¥y vplyv na jej uétovni zavierku pri ich prvotnej aplikacii.

' Diia 31. oktébra 2022 vydala IASB dodatok, ktory odklada datum ucinnosti doplnenia na 1. januar 2024.
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Doplnenia k IAS 1 Prezentacia uctovnej zavierky, dlhodobé zaviizky so zmluvnymi podmienkami
Ugtinné pre roéné tétovné obdobia, ktoré sa zacinaja 1. janudra 2024 alebo neskor amajii byt’ uplatiiované retrospektivne.
Skorsie uplatiovanie je povolené.

sa vzt'ahujii na sp i, ktoré adop i skorsiu aplikaciu doplneni z roku 2020, ktoré uz

boli vydan¢ ale zatial’ neacinné.

Podr'a existujucich poziadaviek IAS 1 klasifikuji
vyrovnanie aspofi o 12 mesiacov po datume vykazovania. Doplnenia vydané v roku 2020 odstranili poziadavku, aby pravo bolo

i zavizok ako kra y, ak nemaji it ¢ pravo odlozit’

bezpodmiencéné, a namicsto toho vyzaduji, aby privo na odlofenie vyrovnania existovalo k ditumu vykazovania a malo

podstatu (Klasifikacia zaviizkov nie je ovplyvnena zamermi alebo ocaké &i ¢ uplatni svoje pravo
na odklad vyrovnania alebo sa rozhodne pre predéasné vyrovnanie).

Doplnenia vydané v roku 2022, dalej objasujé, 7e ked" sa prévo na odlozeni ia tyka i, ktord plni
(zavizky) Specifikované v iverovej zmluve, klasifikaciu zavizku na kratkodoby alebo dlhodoby ovplyviiji iba zavizky, ktoré
musi spoloénost’ splnit’ k datumu vykazovania alebo pred nim. Zavizky, ktoré musi spolocnost’ splnit’ po datume vykazovania,
neovplyvija klasifikiciu zaviizku k tomuto datumu. Doplnenia viak vyZaduju, aby spolo¢nosti zverejnili informécie o tychto
buducich zmluvnych podmienkach, aby pomohli pouZivatel'om pochopit’ riziko, Ze tieto zaviizky by sa mohli stat’ splatnymi do
12 mesiacov od datumu vykazovania. Doplnenia tieZ objasiiuji, ako spolo¢nost’ klasifikuje zaviizok, ktory moze byt splateny jej
vlastnymi akciami (napr. konvertibilny dlh).

Spolognost’ neo¢akava, Ze doplnenia budii mat' vyznamny vplyv na jej uétovni zavierku pri ich prvotnej aplikacii.

Doplnenia k IFRS 16 Leasingy Leasingovy zivizok a Predaj a spiitny odpredaj

Uginné pre rocné ctovné obdobia, ktoré sa zatinajii 1. januara 2024 alebo neskor a maji byt uplatiiované retrospektivne.
Skorsie uplatiovanie je povolené.

Doplnenia k IFRS 16 Lizingy ovplyviuj ictovanie variabilnch lizingovs ch splétok pri predaji  spitnom odpredaji u predvajiiceho-
najomcu. Doplnenia zavadzaji novy iétovny model pre variabilné platby a budu vy  aby p
a vykazali transakcie predaja a spétného odpredaja uzavreté od roku 2019.

Zmeny potvrdzuji nasledovné:

*  pri prvotnom vykazani predajca-ngjomca zahffia variabilné lizingové platby, ked' ocefiuje lizingovy zavizok vznikajiici
Z transakcie predaja a spétného odpreda_la lizingu;

*  po prvotnom vykazani predavajiici-naj uplatiiuje vieobecné poziadavky na nasledné uctovanie zaviizku z lizingu tak, ze
nevykazuje Ziadny zisk alebo stratu sivisiacu s pravom na uZivanie majetku, ktoré si ponechava.

Predévajtici-ndjomca moZe prijat rozne pristupy, ktoré spifajit nové poziadavky na nésledné ocefiovanie. Ticto doplnenia nemenia
Gietovanie lizingov okrem tych, ktoré predstavujt predaj a spiitny odpredaj.

Spolo¢nost’ neoakava, Ze doplnenia buda mat’ vyznamny vplyv na jej i€tovnu zavierku pri ich prvotnej aplikacii.
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4. SPOTREBA MATERIALU A ENERGIE

Spotreba materidlu a energie bola k 31. decembru nasledovna:

v tisicoch USD 2022 2021
Spotrebované suroviny 97 480 191302
Spotrebované ingoty a Srot 6920 20 519
Primarna elektricka energia 92 700 139837
Ostatné energie a paliva 28195 21164
Spotreba ostatného vyrobného materialu 2509 3357

227 804 376178

5. OSTATNE PREVADZKOVE NAKLADY

Ostatné prevadzkové néklady k 31. decembru pozostavajii z nasledovnych poloziek:

v tisicoch USD 2022 dirdl
Opravné polozky k zasobam 4814 325
Naklady na predany material 4804 210
Zmluvné pokuty 3199 2206
Ostatné dane a poplatky 829 883
Naklady na emisné povolenky - 3460
Ostatné 2755 2559
Ostatné prevadzkové naklady 16 401 9643
6. OSTATNE PREVADZKOVE VYNOSY

Ostatné prevadzkové vynosy k 31. decembru pozostavaji z nasledovnych poloziek:

tisicoch USD 2022 2021
Vynosy z predaja materidlu 5178 750
Statna dotdcia Ministerstva Hospodarstva 531

Statna doticia poskytnutd Environmentalnym fondom - 5647
Statna doticia posk 4 Uradom préce, socialnych veci a rodiny - 257
Ostatné 341 149
Ostatné prevadzkové vynosy 6 050 6803
AA obdobi i sa 31. bra 2022 prijala Spol ¢’ dotéciu Mini a | d na pokrytie

nikladov zvySensj clektrickej energic a plynu V idtovnom obdobi kongiacom sa 31. decembra 2022 Spolocnost’ neobdrala

Zziadnu formu i poskylovanu fondom formou dotécie a neobdrzala dotacie poskytované Uradom
préce, socialnych veci a rodiny v rémci projektu ,,Prva pomoc*.
Ve obdobi kongi a31. decembra 2021 prijala &nost' | dciu poskytovani E dlnym fondom

formou dotacie a dotacie poskytované Uradom prace, socialnych veci a rodiny v ramei projektu ,,Prv pomoc*.

Dotacia poskytnuta Environmentalnym fondom v roku 2021 bola uréena na kompenzaciu zvysenia cien elektrickej energie,
V stvislosti so zahrnutim nakladov na emisie sklenikovych plynov do cien elektrickej energie v roku 2020, v dosledku zavedenia
systému obchod ia s emisnymi kvotami sklenikovych plynov v opskej tnii. Vzhl'adom na to, Ze dotacia na kompenziciu
nékladov vynaloZenych v rokoch 2020 bola schvélena a prijata v decembri 2021, Spolo¢nost’ prijati dotéciu vykézala vo
vysledku hospodérenia za uétovné obdobie konéiace sa 31. decembra 2021.
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7. OSOBNE NAKLADY

Osobné néklady k 31. decembru pozostavaju z nasledovnych poloziek:

v tisicoch USD 2022 2021
Mzdové néklady 18 261 13 600
Zékonné a ostatné socialne poistenie 4856 4790
Ostatné = 187

23117 18 577

8. DAN ZPRIIMU

Hlavné zlozky daiiového nakladu za roky kongiace sa 31. decembra:

v tisicoch USD 2022 2021
Splatna dai 67571 10 883
Odlozena dan (8784) 8455
Osobitny odvod z ikania v I{ ych odvetviach 6338 -
Celkové vykazana dait 65 125 19 338
Spolocnost’ je povinna platit osobitny odvod v silade so zikonom o osobi odvode z podnikania v regulovanych
odvetviach.

Zakladom odvodu je vysledok hospodarenia pred zdanenim vykazany podra slovenskych postupov uétovania za étovné
obdobie vynasobeny koeficientom. Koeficient na icel vypoctu zakladu odvodu sa vypocita ako podiel vynosov z regulovanej
&innosti k celkovym vynosom patriacich do u&tovného obdobia, za ktoré bol vykazany vysledok hospodarenia pouZity na
vypocet zakladu odvodu. Koeficient za rok 2022 je 0,98 (2021: 0,98). Sadzba odvodu pre rok 2022 je 0,00363 za kalendarny
mesiac, o predstavuje 0,04356 (4,356 %) za 12 mesiacov. Odvod sa potita ako siéin sadzby odvodu a sumy zakladu odvodu,
plati sa mesa¢ne a podlicha roénému ziétovaniu.

d ¢ho nédkladu itan¢ho s pouzitim $tatutarnej daiiovej sadzby vo vyske 21 % pre rok 2022
(r. 2021: 21 %) zo zisku pred zdanenim, so skutoénym dafiovym nikladom za roky konéiace 31. decembra:

v tisicoch USD 2022 2021
Zisk pred zdanenim 283509 38961
Dai z prijmu podTa Statutirnej sadzby vo vyske 21 % (r. 2021: 21 %) 59 537 8182
Vplyv odlisnej meny pouzitej pri vipoéte splatnej dane 218 2677
Vplyv zmeny menového kurzu na vypoéet odlozenej dane 4 122
Docasné rozdiely, ku ktorym nebola Gétovana odlozena daii v beznom obdobi - 7961
Trvale pripo¢itatel'né nedafiové naklady a nezdanitelné vynosy, netto 404 396
Vplyv osobitného odvodu pri vypocte splatnej dane 4962 =
Daii z prijmu podra efektivnej sadzby dane 22,97 % (r. 2021: 49,63 %) 65125 19338

Vplyv rozdielnej meny pouzity pri vipoéte splatnej a odlozenej dane z prijmu vyplyva z funkénej meny, ktorou je USD, zatial
&o narodnou menou pre danové ugely je EUR. Polozky su prepoéitané na eurd pre potreby vy¢islenia zakladu dane vymennym
kurzom platnym ku diiu transakcie.
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Odlozend dafiova pohl'adévka a zavizok k 31. decembru:

v tisicoch USD 2022 2021
OdloZend dafiova pohladavka
Rezerva na bonusy a odstupné 812 320
Opravna polozka k zasobam 1806 771
Rezerva na vyradenie opotrebovanej Gasti majetku - 545
Rezerva na zmluvné pokuty 48 463
Derivéty na Gcely riadenia rizika o 8547
Rezerva na zamestnanecké pozitky 63 212
Ostatné 150 165
OdloZena daiiova pohladavka spolu 2879 11023
OdloZeny daiiovy zdvizok e
Derivéty zo zmlav na elektrickd energiu = (16 928)
Odlozeny daiiovy zaviizok spolu - (16 928)
Cistd odlozena daiiova pohPadavka / (Cisty odloZeny daiiovy ziviizok) 2879 (5 905)
Odlozena dariova pohladdvka nebola zaiici i k nasledovnym polozkam:
Nevykazana odlozena dafiova pohl'adavka z rozdielu zostatkovej hodnoty dlhodobého 5976 7961
hmotného a nehmotného majetku @ majetku s prdvom na uzivanie a jej danovou zikladiiou
Nevykézané odlozena dafiova pohladavka z rezerv na vyradenie opotrebovanej Casti 1881 B
majetku a uvedenie do pdvodného stavu
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9. DLHODOBY HMOTNY MAJETOK

Prehl’ad pohybov dlhodobého hmotného majetku za rok konéiaci sa 31. decembra 2022:

Poskytnuté
preddavky
Stroje,  Obstariavany na
v tisicoch USD zariadenia dlhodoby dlhodoby
a dopravné hmotny hmotny
Pozemky Budovy prostriedky majetok majetok Celkom
Obstarivacia cena
K 1. janudru 2022 2319 144873 346 251 13723 204 507 370
Prirastky = o 8815 1768 670 11253
Ubytky - - (26 621) - (123) (26 744)
Presuny = 1648 8316 (9 964) = =
K 31. decembru 2022 2319 146 521 336 761 5527 751 491879
Opravky a zniZenie hodnoty majetku
K 1. januaru 2022 2097 143 829 344 663 13723 o 504 312
Odpis za uctovné = 47 1941 = = 1988
obdobie
Ubytky - - (26 621) - - (26 621)
Presuny - 2116 8181 (10 297) - -
K 31. decembru 2022 2097 145992 328 164 3426 - 479 679
Zostatkovi cena
K 31. decembru 2022 222 529 8597 2101 751 12 200
K 31. decembru 2021 222 1044 1588 = 204 3058

pouzivany.

867 218 tisic USD.

Spolo¢nost’ k 31. decembru 2022 vlastni dlhodoby majetok v obstaravacej cene 98 milionov USD, ktory je plne odpisany a stéle

K 31. decembru 2022 ak 31. decembru 2021 nemala Spolo¢nost’ Ziadny dlhodoby hmotny majetok, ktory by bol zalozeny na
zabezpecenie bankovych tverov. V roku 2022 bol dlhodoby hmotny majetok poisteny spolo¢nostou Industriforsikring na hodnotu
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Prehl'ad pohybov dlhodobého hmotného majetku za rok kon¢iaci sa 31. decembra 2021:

Poskytnuté
Stroje,  Obstarivany preddavky
zariadenia dlhodoby na dihodoby
v tisicoch USD a dopl:avné hm.omy hm'otn)"
Pozemky Budovy  prostriedky majetok majetok Celkom
Obstarivacia cena
K 1. janudru 2021 2319 139 847 344 316 16 552 555 503 589
Prirastky = o o 9 657 1019 10 676
Ubytky o (6 895) = o (6 895)
Presuny a 5026 8830 (12 486) (1370) o
K 31. decembru 2021 2319 144 873 346 251 13723 204 507 370
Oprivky a zniZenie hodnoty majetku
K 1. januaru 2021 1650 124624 327126 7163 - 460 563
Odpis za utovné obdobie - 929 3881 - - 4810
Znizenie hodnoty majetku 447 18276 20551 6560 45 834
Ubytky - - (6 895) - - (6 895)
K 31. decembru 2021 2097 143 829 344 663 13723 - 504 312
Zostatkova cena
K 31. decembru 2021 222 1044 1588 - 204 3058
K 31. decembru 2020 669 15223 17 190 9389 555 43026
10. DLHODOBY NEHMOTNY MAJETOK
Prehl'ad pohybov dlhodobého nehmotného majetku za rok konciaci sa 31. decembra 2022:
Obstaravany
Softvér dlhodoby
a nehmotny
v tisicoch USD licencie majetok Celkom
Obstaravacia cena
K 1. janudru 2022 4 586 604 5190
Prirastky - 44 44
Ubytky (127) (223) (350)
Presuny 149 (149) -
K 31. decembru 2022 4608 276 4884
Oprivky a zniZenie hodnoty majetku
K 1. janudru 2022 4576 589 5165
Odpis za utovné obdobie 9 - 9
Znizenie hodnoty majetku - - -
Ubytky o (320) (320)
K 31. decembru 2022 4585 269 4854
Zostatkovi cena
K 31. decembru 2022 23 7 30
K 31. decembru 2021 10 15 25
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Prehl'ad pohybov dlhodobého nehmotného majetku za rok konéiaci sa 31. decembra 2021:

Obstaravany
dlhodoby
Softvér a nehmotny
v tisicoch USD licencie majetok Celkom
Obstardvacia cena
K 1. januaru 2021 4692 640 5332
Prirastky - 185 185
Ubytky (328) - (328)
Presuny 222 (221) -
K 31. decembru 2021 4586 604 5190
Oprivky a zniZenie hodnoty majetku
K 1. januaru 2021 4516 - 4516
Odpis za ictovné obdobie 110 - 110
Znizenie hodnoty majetku 278 589 867
Ubytky (328) - (328)
K 31. decembru 2021 4576 589 5165
Zostatkova cena
K 31. decembru 2021 10 15 25
K 31. decembru 2020 176 640 816

11. ZNiZENIE HODNOTY DLHODOBEHO HMOTNEHO A NEHMOTNEHO MAJETKU

Hodnota dlhodobého hmotného, nehmotného majetku a majetku s praivom na uzvanie (,.dlhodobého majetku)  je
prehodnocovana ku kazdému ditu, ku ktorému sa zostavuje Giétovna zavierka za u¢elom zistenia, &i existuje objektivny indikator
zniZenia jeho hodnoty. Ak existuje akykol'vek takyto naznak, je odhadnuta realizovatend hodnota tohto majetku. O znizeni
hodnoty dlhodobého majetku sa tictuje vtedy, ked aétovna hodnota jednotky generujicej hotovost' (CGU), presiahne jeho
realizovatelnu hodnotu. Straty zo zniZzenia hodnoty dlhodobého majetku sit vykazané vo vysledku hospodarenia. Realizovate'na
hodnota dihodobého majetku CGU sa stanovi v hodnote vy3sej z:

- odhadovanej hodnoty z pouzivania, alebo

- reélnej hodnoty po odpo¢itani nikladov na predaj.

Vypodet realizovatelnej hodnoty je zalozeny na najlepsom odhade 7 klad: fi &toct
a rozsahu ekonomickych podmienok, ktoré buda existovat’ pocas zostavajucej doby pouzllelnosu dlhodobeho ma]elku Straty
70 zniZenia st vykazované, ak realizovateI'na hodnota je niZsia ako zostatkova hodnota CGU.

K 31. decembru 2022 Spolo¢nost’ identifikovala tri CGU: vyroba anodovych blokov, vyroba tekut¢ho hlinika a odlievarei.
Spolo¢nost’ vykonala analyzu internych aj externych indikatorov zniZenia hodnoty vsetkych troch CGU k 31. decembru 2022.

Pre CGU vyroba anédovych blokov a odli n lognost’ zamerala pr Setkym na posudenis 2j finanénej
vykonnosti CGU a posudeme makroekonomickej sltuacle, hlavne vyvoja cien vyrobnych vstupov mﬂacle, narastu urokovych
sadzieb a udrzatelnosti produktov a vyroby. Na zaklade analyzy Spolo¢nost’ neidentifikovala indikdtory znizenia hodnoty
dlhodobého majetku pre CGU vyroba anodovych blokov a odlievarei.

Objem produkeie CGU vyroba tekutého hlinika postupne v priebehu roku 2022 klesal, pricom v roku 2023 bola vyroba tejto
CGU uplne zastavena. Této skutotnost’ bola zohl'adnena v uétovnej zavierke Spolo¢nosti alokovanim opravnej polozky na
dlhodoby hmotny a nehmotny majetok na CGU vyroba tekutého hlinika, ktora Spolo¢nost’ vytvorila v minuljch rokoch.

K 31. decembru 2021 Spolo¢nost’ identifikovala jednu CGU: vyroba tekutého hlinika.
Spolognost vykonala analyzu internych aj externych indikatorov zniZenia hodnoty vietkych CGU k 31. decembru 2021.
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Manazment spolo¢nosti ur€il ako hlavny dévod indikujici znizenie hodnoty majetku v r. 2021 nérast cien energif, ako aj vplyv
émie Covid-19. i nd hodnota dlhodobého majetku bola stanovena ako hodnota z pouzivania. Projektovanie

penaznych tokov pouZité pre uréenie realizovatelnej hodnoty pokryva obdobie 3 rokov s extrapolaciou pre d’al$ie obdobia az

do roku 2040. Diskontn sadzba je odvodena od vazeného priemeru nakladov kapitalu.

Test preukézal, e reali né hodnota

vykazala stratu zo zniZenia hodnoty majetku.

majetku je nizia ako jeho zostatkov hodnota a Spolognost v roku 2021

v tisicoch USD 2022 2021
Znizenie hodnoty dlhodobého hmotného majetku = (45 834)
Znizenie hodnoty dlhodobého nehmotného majetku - (867)

ie / (tvorba) opravnej polozky na majetok s pravom na uZivanie 1378 (6343)

Rozpustenie / (tvorba) opravnej poloZky na dlhodoby hmotny a nehmotny
majetok a na majetok s pravom na uZivanie 1378 (53 044)

Zakladné predpoklady pre testovanie znizenia hodnoty za rok koniaci sa k 31. decembru 2021, ktoré boli zaroveii aj najviac
citlivymi faktormi pri uréeni realizovatel'nej hodnoty dlhodobého majetku st uvedené v nasledujucej tabulke:

2021 DIlhodoby priemer

WACC (v zévislosti od alternativy budiicej prevadzky) 55%/9,25% 55%1/9,25%
Objem vyroby (v tonach) 159 455 231563
LME cena hlinika (USD/mt) 2490 28271
Konverzna prémia na produkciu (EUR/t) 265 323
Zakladna cena elektrickej energie (EUR/MWh) 79,90 78,90
Oxid hlinity (USD/t) 4413 583,1
CO2 (EUR/t) - 70,9
Vymenny kurz (USD/EUR) 1,20 1,25
Index spotrebitel'skych cien 2,20% 2,08 %

Nasledujuca tabul’ka uvadza udaje o citlivosti testu na zmzeme hodnoty dlhodobého majetku k 31. decembru 2021 v pripade
zvysenia (zniZenia) ceny hlinika na LME 0 5% za pod ky, Ze ostatné predpoklady zostani ¢. Kladné ¢islo
Vv tabulke znamena zvysenie hodnoty z pouzivania pri zvyseni ceny hllmka 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% zniZenie ceny hlinika (3261)

Spolo¢nost’ by nasledne vykazala stratu zo zniZenia hodnoty majetku vo vyske 3 253 tis. USD V pripade 5% zvy3enia ceny
hlinika na LME (o predstavuje 56 305 tisic USD na LME).

Spolocnost’ d'alej vykonala analyzu citlivosti na zmenu vymenného kurzu. Nasledujica tabulka uvadza udaje o citlivosti testu
na znizenie hodnoty dlhodobého majetku k 31. decembru 2021 v pripade oslabenia (zosilnenia) vymenné¢ho kurzu USD oproti
EUR o 5% za podmienky, Ze ostatné predpoklady zostana é. Zaporné (Kladné) ¢islo v tabulke znamena znizenie
(zvy3enie) realizovatel'nej hodnoty pri oslabeni (zosilneni) kurzu USD oproti EUR.

v tis. USD
Vplyv na realizovatefnt hodnotu
5% oslabenie USD (3261)
5% zosilnenie USD 48 478

Oslabenic vymenného kurzu USD oproti EUR o 5% oproti odhadu manazmentu by spdsobilo zvyienie straty zo znehodnotenia
dlhodobého majetku Spolognosti o 3 261 tis. USD.
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Nasledujuca tabul'ka uvadza udaje o citlivosti testu na zniZenie hodnoty dlhodobého majetku v pripade zvySenia (zniZzenia)
zékladnej ceny elektrickej energie k 31. decembru 2021 0 5% za podmis Ze ostatné it zostani é
Zaporné (kladné) ¢islo v tabulke znamena zniZenie ( zvySenie) realizovatelnej hodnoty pri zvySeni (zniZeni) zékladnej ceny
elektrickej energie.

v tis. USD
Vplyv na realizovateni hodnotu
5% zvySenie zékladnej ceny elektriny (3261)
5% zniZenie zakladnej ceny elektriny 31870

Zvy3enie ceny elektrickej energie o 5% oproti odhadu manazmentu by spésobilo zvysenie straty zo znehodnotenia dlhodobého
majetku Spolo¢nosti na 56 305 tis. USD. ZniZenie ceny elektriny o 5 % v p i s odhadom Vi by sposobils
zniZenie straty zo znizenia hodnoty dlhodobého majetku Spolo¢nosti na 21 174 tis. USD.

12. INVESTIiCIA V DCERSKEJ SPOLOCNOSTI
Diia 10. juna 2016 Slovalco, a.s. nadobudlo 100 % obchodny podiel v spol i ZSNP DA, s.r.0, ktord vykonava svoju

&innost' v Ziari nad Hronom, a republika. Obstaravacia cena ¢ho podielu pi 2099 tis. USD.

Dcérska spolo¢nost’ dosiahla za rok konéiaci sa 31. decembra 2022 vysledok hospodarenia po zdaneni vo vyske 98 tis. EUR (za
rok konéiaci sa 31.decembrom 2021 vysledok hospodérenia po zdaneni vo vyske 129 tis. EUR). Vlastné imanie dcérskej
spolocnosti k 31. decembru 2022 bolo v hodnote 1 957 tis. EUR (k 31. decembru 2021: 1 825 tis. EUR).

K uvedenej deérskej spolo¢nosti k 31. decembru 2022 bola vytvorena opravna polozka v hodnote 305 tis. USD (k 31. decembru
2021: ziadna).
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13.  ZASOBY

K 31. decembru pozostavali zasoby z nasledovnych poloziek:

v tisicoch USD 2022 2021

Material (netto) 23 086 27 968

Nedokon¢ena vyroba 25427 26 069

Vyrobky 16 433 35413
64 946 89 450

K 31. decembru 2022 neboli zésoby a pohTadavky z obchodného styku zalozené na zabezpedenie nederpangch bankovjch
(verov.

K 31. decembru 2021 boli zasoby a pohl'adavky z obchodného styku zaloZené na zabezpecenie necerpanych bankovych averov
V celkovej vyske 25 mil. USD.

V roku 2022 boli zasoby poistené spolognostou Industriforsikring na hodnotu 48 162 tis. USD.

14. POHCADAVKY Z OBCHODNEHO STYKU A OSTATNE FINANCNE POHEADAVKY
Pohladavky z obchodného styku a ostatné pohl'adavky k 31. decembru pozostavali z nasledovnych poloziek:

v tisicoch USD 2022 2021
Pohladavky vogi spriaznenym osobam (pozn. 21) 1318 51898
Pohladavky z obchodného styku okrem spriaznenych oséb 176 090 797
Preddavky na zabezpetenie derivatovych transakcii 15278 56 843

192 686 109 538

K 31. decembru 2022 neboli zasoby a pohl'adavky z obchodného styku zaloZené na zabezpetenie nederpanych bankovych
Gverov.

K 31. decembru 2021 boli zasoby a pohl'adavky z obchodného styku zalozené na zat Ceni & ych bankovych
averov v celkovej vyske 25 mil. USD.

Struktira pohl'adavok z obchodného styku a ostatnych pohl'adavok k 31. decembru:

v tisicoch USD 2022 2021
do lehoty splatnosti 191 926 109 198
po lehote splatnosti 760 340

192 686 109 538

K 31. decembru 2022 bola k pohadavkam z obchodného styku po lehote splatnosti vytvorend opravna polozka vo viske 2 tis.
USD (2021: 2 tis. USD). Na zéklade $truktiry zakaznikov a Struktiry pohl'adavok do lehoty splatnosti nie je vysledna ECL
povazovana za vyznamni.

15. OSTATNY MAJETOK

Ostatny majetok k 31. p aval z ych poloziek:
v tisicoch USD 2022 2021
Emisné kvoty - 3537
Pohl'adavka z DPH - 6746
Ostatné 267 224
267 10 507
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16. PENAZNE PROSTRIEDKY A EKVIVALENTY PENAZNYCH PROSTRIEDKOV

K 31. decembru pefiazné prostriedky a pefiazné ekvivalenty obsahovali:

v tisicoch USD 2022 2021
Bankoveé uéty a vklady v USD 177 447 24 240
Bankoveé cty a vklady v inych menach 47 471 5987
PeiiaZzné prostriedky a pefiaZné ekvivalenty 225918 30 227

K 31. decembru 2022 boli spoloénost'ou poskytnuté dve bankové zaruky v prospech colného tiradu spolu vo vyske 396 tis.
EUR a jednu bankovu zaruku vo vyske 500 tis. EUR v prospech OKTE, a.s. (platnost’ do 30. septembra 2023).

K 31. decembru 2021 boli spolo¢nostou poskytnuté dve bankové zaruky v prospech colného uradu spolu vo vyske 268 tis.
EUR a jednu bankovu zaruku vo vyske 10 000 tis. EUR v prospech OKTE, a.s..

Spolocnost’ postdila kreditné riziko tykajuce sa bankovych uétov a vkladov v bankovych institaciach. Vysledné odhadované
ECL nie je povazované za vyznamné a preto nebolo o flom spolo¢nost'ou Giétované.

Vklady v hodnote 217 milionov USD boli ulozene ako terminované vklady v bankach a st k dispozicii.

17. ZAVAZKY Z OBCHODNEHO STYKU A OSTATNE FINANCNE ZAVAZKY

Struktira zaviizkov z obchodného styku a ych zavizkov (okrem zaviizkov vo¢i spriaznenym osobam) k 31. decembru

pozostéva z nasledovnych poloziek:

v tisicoch USD 2022 2021

do lehoty splatnosti 9995 35119

po lehote splatnosti 5 -
10 000 35119

Struktara zavizkov z obchodného styku voci spriaznenym osobam k 31. decembru:

v tisicoch USD 2022 2021
do splatnosti 1609 8195
po i - -
1609 8195
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18. REZERVY

Struktura rezerv k 31. decembru:

v tisicoch USD 2022 2021
Rezerva na vyradenie opotrebovanej ¢asti majetku (vymurovky peci) 3066 2595
Rezerva na vyradenie opotrebovanej Casti majetku (ostatny majetok) 5590
Spolu rezerva na vyradenie opotrebovanej Easti majetku 8 656 2595
Rezerva na dlhodobé zamestnanecké pozitky 301 1009
Rezerva na vyprodukované emisie - 3537
Rezerva na zmluvné pokuty o 1979
Rezerva na odstupné zamestnancom 2167 -
Ostatné 2238 227
13 362 9347
Minus: kratkodobé Cast rezerv (4 405) (6 162)
Dlhodobi &ast’ rezerv 8 957 3185

Prehl'ad pohybov rezervy na vyradenie opotrebovanej Gasti majetku:
v tisicoch USD

Stav k 31. decembru 2020 2302
Tvorba rezervy 468
Urok pri diskontovani 5
Pouzitie rezervy (180)
Stav k 31. decembru 2021 2595
Tvorba rezervy 6129
Urok pri diskontovani 10
Pouzitie rezervy (78)
Stav k 31. decembru 2022 8 656

Spolo¢nost vykazuje rezervu na vyradenie opotrebovanej ¢asti majetku (“ARO™). Cast rezervy sa vztahuje na zikonnd povinnost
predstavujiicu buduce vydavky spojen¢ s vyradenim pouzitej vymurovky peci. Redlna hodnota ARO je zatétovana na
diskontovanej baze v ase vzniku povinnosti, a rastiica v ¢ase v dosledku zmeny sucasnej hodnoty.

Rezerva na ARO bola vypoénana na zaklade nakladcv Spoj s P a v
intervale pét a pol roka a im prislusnych p ych tokov di ym faktorom 2,55 % (2021: 1,25 %). Diskontny
faktor bol uréeny pouzitim sadzby pred zdanenim, ktora zohl'adiuje ¢asovii hodnotu peazi a rizika spojeného s uvedenym
zavizkom.

V slilade so slovenskym Zakonnikom prace a s kolektivnou zmluvou spolo¢ P 1j vyhody, uvedené

V nasledujiicom texte.

Program dlhodobych zamesmaneckych pozitkov j Je program, klory def nu_]e pozitky, na zaklade ktorych majii zamestnanci narok
na jednorazovy prispevok pri odchode do b alebo hodku a v zavislosti od stanovenych podmienok aj
na pravidelny vernostny prispevok a odmenu pri Zivotnom jubileu. K 31. decembru 2022 sa tento program vztahoval na
vietkych zamestnancov spolo¢nosti. K tomuto datumu spolo¢nost’ nemala osobitne vy¢leneny majetok na krytie zavizkov, ktoré
2 tohto programu vyplyvaji.
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K 31. decembru bola nasledovna Struktira zavizkov zo zamestnaneckych pozitkov (bez vplyvu socidlnych a zdravotnych

odvodov):
v tisicoch USD 2022 2021
Sucasna hodnota odmien pri odchode do déchodku 111 395
Sucasna hodnota odmien za dizku zamestnaneckého pomeru (vernostné) 91 285
Sucasna hodnota odmien pri prileZitosti Zivotnych jubilei 21 67
223 747
Zmena zaviizkov zo ych pozitkov azanych vo vykaze o finan¢nej situacii k 31. decembru sa uvéadza
V nasledujicej tabul’ke:
v tisicoch USD 2022 2021
Hodnota zévizkov k 1. januaru 747 791
Zmena stavu zaviizku, zahrnuta v osobnych nakladoch (479) ()
Poskytnuté zamestnanecké pozitky (45) 37
Hodnota zavizkov k 31. decembru 223 747

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

2022 2021
Trhové vynosy z dlhopisov 2,55 % 1,25%
Redlna medzirotna miera narastu miezd 135% 3,00 %
Medziro¢na miera fluktuécie 26,79 % 8,96 %
Vek odchodu do starobného déchodku 64 rokov 64 rokov
Zaviizky 70 socidlneho fondu (vykdzané v ostatnych zaviizkoch):
v tisicoch USD 2022 2021
Stav k 1. janudru 76 179
Tvorba 230 76
Cerpanie (76) (179)
Stav k 31. decembru 230 76

19. NAJOM
lo¢nost’ si ji dni operativneho najmu Zelezni¢né vagény, vysokozdvizné voziky, cisternové vozidlo,

server, kopirovacie zariadenia a ¢istiace sipravy.
Prehl'ad prav z uzivania majetku z najmu podl'a IFRS 16 vykazanych vo vykaze o finanénej situacii je uvedeny v nasledujucej
tabulke:
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v tisicoch USD 2022
Obstaravacia cena
K 1. januaru 2022 14 163
Prirastky 905
Ubytky — vyradenia zmliv (2 260)
Ubytky — modifikécie zmlav (1378)
Presuny -
K 31. decembru 2022 11430
Opravky a zniZenie hodnoty majetku
K 1. januaru 2022 13 985
Odpis za uétovné obdobie 202
ZniZzenie hodnoty majetku -
Ubytky (3631)
K 31. decembru 2022 10 556
Zostatkovi cena
K 31. decembru 2022 874
v tisicoch USD 2021
Obstaravacia 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 (iétovné obdobie 2540
ZniZenie hodnoty majetku 6460
Ubytky -
K 31. decembru 2021 13 985
Zostatkovi cena
K 31. decembru 2021 178
Prehlad zaviizkov z najmu podl'a 2j doby spl i je uvedeny v jiicej tabul'ke:
v tisicoch USD 2022 2021
Zostatkova doba splatnosti do 1 roka 1701 2416
Zostatkova doba splatnosti 1 aZ 5 rokov 2032 4216
Zostatkova doba splatnosti dlhsia ako 5 rokov - -
Hodnota zévizkov 3733 6632
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Prehllad ii sivisiacich s ngjmom azanych v prehl'ade pefiaznych tokov je uvedeny v nasledujucej tabul'ke:

v tisicoch USD 2022 2021
Zaplatené Uroky zo zavizkov z najmu 50 18
Splatky istiny 2121 2899

Platby za najmy tykajuce sa istiny v priebehu Gctovného obdobia vo vyske 2 121 tisic USD st vykazané v ramci tokov z
finanénych Cinnosti vo vykaze peiiaznych tokov. Platby za troky tykajuce sa zavizkov z ndgjmu vo vyske 50 tisic USD su
vykazané v ramci tokov z prevadzkovej ¢innosti vo vykaze petiaznych tokov.

Naklady sivisiace s ndjmami vykizané vo vysledku hospodarenia:

v tisicoch USD Rok kon¢iaci sa 31. Rok kon¢iaci sa 31.

decembra 2022 decembra 2021
Urokové naklady z ndjmov (50) (18)
Najomné (145) (29)
QOdpis / znehodnotenie majetku (202) (9 000)
Celkom (397) (9047)

Odstihlasenie pohybov zdvizkov na periazné toky = financnej cinnosti:

v tisicoch USD Zavizky z najmov ZavizKy z najmov
za rok 2022 za rok 2021
Zostatok k 1. januiru 6632 2765
Zmeny peiiainych tokov z finanénej Cinnosti
Splatky zaviizkov z najmov - istina (2121) (2899)
Celkom zmeny peiiainych tokov z finanénej Cinnosti (2121) (2899
Ostatné zmeny
Urokové naklady 50 18
Nerealizované kurzové (zisky) / straty, netto (467) 120
Zaplatené droky (50) (18)
Modifikécie najmov (1378) -
Nové najmy 906 6646
Ostatné 161 -
Celkom ostatné zmeny (778) 6 766
Zostatok k 31. decembru 3733 6632

20. OSTATNE ZAVAZKY

Ostatné zaviizky k 31. decembru pozostavaju z nasledovnych poloziek:

v tisicoch USD 2022 2021
Zaviizky z dane z pridanej hodnoty 2702 -
Zaviizky voci zamestnancom 2499 757
i ie s organmi socialnel I; denia a zdravotného poistenia 978 473
Ostatné 1075 2600
7254 3830
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21. TRANSAKCIE SO SPRIAZNENYMI OSOBAMI

V. pricbehu roka Spolocnost realizovala_transakeie So_ svojimi majoritnm akciondrom a s viacerymi_spolotnostami

pr ictvom spolo¢nych majetkovych ucasti. Tieto kcie a prislusné zostatky k 31. decembru st uvedené
v nas]edu]uce] tabul’ke:
Predaj Predaj Nikup Niakup
v tisicoch USD 2022 2021 2022 2021
i pod spol 1 1 420 624 471271 63032 118 601
Ostatné 24 24 624 1219
420 648 471295 63 666 119820
PohPadivky  Pohladivky Zavizky Zaviizky
v tisicoch USD 2022 2021 2022 2021
lo¢nosti pod &nou k 1 1318 51895 1560 7957
Ostatné - 3 49 238
1318 51898 1609 8195
Spri ymi osobami & i s lo¢i i ovladané loénostami Norsk HYDRO ASA a Slovalco Invest a.s.,
pol i ovladané il pol i Slovalco Invest a.s. a spoloénost’ ZSNP DA, s.r.0.

Takmer vietky predaje a vyznamna Cast’ ndkupov materidlu je rcahzovana S0 spo]oénost ‘ami v ramci skupmy Norsk HYDRO

ASA. Transakcie so spr ymi osobami i boli ¢ za obvyklych trhovych

Navrhovand pausalna nahrada nikladov ¢lenom pr k im funkcie za rok konciaci sa
31. decembra 2022 je 50 000 USD (za rok kongiaci sa 31. decembra 2021 bola 50 000 USD). O priznani pausalnej néhrady
CElenov predstavenstva formélne rozhodne valné zhromazdenie, ktoré bude schval'ovat’ hospodarske vysledky spolo¢nosti za rok
2022.

Vo vykaze ziskov astrat a ostatnych sicasti komplexného vysledku je pausdlna néhrada nikladov &lenom predstavenstva
vykazané medzi “osobnymi nakladmi”.

Valné zhromazdenie spolo¢nosti rozhodlo v roku 2022 vyplatit' akcionarom len dividendy za prioritné akcie vo vyske euro
ekvivalentu k 1 SKK na prioritni akeiu.

22. DERIVATY A KOMODITNE KONTRAKTY OCENENE V REALNEJ HODNOTE CEZ VYSLEDOK
HOSPODARENIA

Derivaty podl'a povahy vykazané vo vykaze o finanénej situdcii za rok konciaci sa 31. decembra s zhrnuté nasledovne:

Majetok z derivitov a kontraktov drZany na ucely riadenia rizika a obchodné ucely
v tisicoch USD 2022 2021

Dlhodobé
Obchodné kontrakty na elektrickd energiu o -

Menové derivéty na ugely riadenia rizika o s

Spolu ° °
Kritkodobé

Obchodné kontrakty na elektrickd energiu - 80 610
Menové derivéty na cely riadenia rizika - 130
Spolu - 80 740
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v tisicoch USD 2022 2021
Dlhodobé

Komoditné derivaty na ucely riadenia rizika - -
Spolu - -
Kritkodobé

Komoditné derivaty na acely riadenia rizika - (69 544)
Spolu - (69 544)
Celkovy derivitovy majetok/(zaviizok), netto - 11196

Derivity a kontrakty ocenené v redlnej hodnote cez vysledok hospodarenia
Komoditné kontrakty

so zmluvami o kiipe a predaji elektrickej energie, v sulade s platnou Gi¢tovnou metédou Spolo¢nosti.

vynimku pre vlastné pouzitie a boli ocenené realnou hodnotou k 31. decembru 2021.
Pokial ide o zvySok portfolia, manazment usudil, Ze vynimka pre vlastné pouZitie bola vhodna.

¢ (zavizky)

Suma

derivatovych transakcii.

Spolognost’ vykazuje obchodné kontrakty na elektricki energiu, ktoré nie st uréené na zabezpedenie peiiaznych tokov v sivislosti

V decembri 2021 vedenie materskej spolo¢nosti rozhodlo o zniZeni vyroby v nasledujicom aétovnom obdobi, a preto intruovalo
vedenie Spolocnosti predat’ Cast’ nakupenej elektriny. V désledku toho bola pred koncom roka uzavretd ¢ast’ zmliv o ndkupe
elektriny, ktoré boli pdvodne nadobudnuté s imyslom pouZit ich pre vlastni spotrebu. Preto tieto zmluvy nadalej nespliali

Spolocnost” uzatvorila v roku 2021 komoditné amenové swapy, ktoré boli dohodnuté s bankami na zaklade zmluvnych
podmienok. Tieto derivatové operacie boli uzatvorené v stvislosti so snahou Spolo¢nosti zmiernit’ riziko suvisiace s cenou
predévaného hlinika, ako aj zabezpetit' sa voci kurzovému riziku. Derivatové nastroje maju potencidlne priaznivé (majetok) alebo
i ako vysledok fluktudcie na trhoch. Vysponadanla sa uskuto¢nili pocas roka 2022. Derivitové
operacle st ku diiu, ku ktorému sa zostavuje uétovna zavierka precefiované realnou hodnotou cez vysledok hospodarenia.

kratkodobych pohladavok a zavizkov z k ditnyct aderivatov drzanych pre Gcely riadenia rizika
k 31. decembru 2022 a k 31. decembru 2021 je vykazana vo vykaze o finanénej situdcii v ramei pohl'adavok alebo zaviizkov z

riadenia rizika (Menové)

2022 2021

Nomindlna Reilna hodnota Nomindlna Reilna hodnota
V tisicoch USD hodnota Majetok Zavizky hodnota Majetok Zavizky
Kontrakty na - - - 87438 80610 -
obchodovanie
s elektrickou energiou
Derivaty drzané pre ucely - - - 252 587 - (69 544)
riadenia rizika
(Komoditné)
Derivaty drzané pre ugely - - - 67 867 130 -

- - 407 892 80 740 (69 544)
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Transakcie tykajiice sa i kontraktov ych vo vysledku h d

Spolo¢nost’ zrealizovala pocas roka 2022 predaj nespotrebovanej Casti zazmluvnenej kapacity elektrickej energie, ktord bola
zazmluvnend v roku 2021 formou uzatvorenia komoditnych kontraktov, &im vykézala v roku 2022 zisk z predaja komoditnych
kontraktov na elektrickd energiu.

v tisicoch USD 2022 2021
Predaj komoditnych kontraktov na elektrick( energiu 251634 -
Naklady na obstaranic kontraktov na elektricku energiu (69 634) o
Zisk z precenenia komoditnych kontraktov na redlnu hodnotu - 80 610
Zisk z predaja komoditnych kontraktov 182 000 80 610
Derivatové transakcie na riadenie rizika vy vo vysledku enia

Strata z derivatovych transakcii na riadenia rizika k 31. decembru pozostéva z nasledovnych poloziek:

v tisicoch USD 2022 2021
Strata z derivatovych transakcii na riadenie rizika precenenych na realnu hodnotu o (69 648)
Strata z realizovanych derivatovych transakcii na riadenie rizika (9731) -
Strata z menovych derivitov (1614) (865)
Zisk z vnorenych derivatov - 109
Strata z derivatovych transakcii riadenia rizika (11 345) (70 404)

23. ZMLUVNE ZAVAZKY

V roku 2022 1 " nakupila od spol i CEZ, as. pr ( ro¢nl spotrebu elektriny pokryvajiicu priblizne
66 % vyrobnej kapacity na rok 2023.

V decembri 2021 Spolo¢nost’ zdovodu zmzema ocakavanej produkcie odpredala 20% ro&ného pasma nakupene_] energie.
Volatilnii zloZku spotreby Spol na kratkodobom trhu s elektrinou, pri¢om cena tejto zlozky je premenliva
a dand trhom. Vsetky ceny elektriny st denommovane Vv EUR.

24. PODMIENENE ZAVAZKY

¢ nic je 0 il Ziadneho vy pravneho sporu.

Vzhl'adom na to, Ze mnohé oblasti slovenského dafiového prava doteraz neboli dostatoéne overené praxou, existuje neistota v tom,
ako ich budd dafiové organy aplikovat’. Mieru tejto neistoty nie je mozné kvantifikovat' a zanikne aZ potom, ked’ budi k dispozicii
pravne precedensy, pripadne oficialne interpreticie prisluinych orgénov.
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Zostatkova hodnota penaznych zlozick majetku a zavizko v cudzej mene je k datumu, ku

25. RIADENIE FIN. YCH RIZIK ktorému sa zostavuje (iGtovn zavierka nasledovna: B
Majetok Zavizky
Riadenie kapitalovych rizik v tisicoch USD 2022 2021 2022 2021
Spolo¢nost’ riadi svoj kapital tak, aby bolo zabezpecene, ze Spclccnost bude schopna nepretrzite pokracovat’ ako zdravo
fungujici podnik, ktorého ciefom je dosial il aznjch prostriedkov a viastného imania, nakolko e 2LyZ2e 99266 88975 65505

pome
Spolo¢nost’ k 31.decembru 2022 a 31.decembru 2021 nevykazuje zladne tavery od tretich stran. Celkova stratégia zostava od
roku 2007 nezmenena. K 31. decembru 2022 majetok denominovany v EUR zahfia pefiazné prostriedky v sume 45 517 tisic EUR, pohl'adavky

Ku koncu roka bol takjto ukazovatel’ pomeru Gistych pefiaznych prostriedkov k viastnému imaniu: Z obchodného styku v sume 165 811 tisic EUR.

v tisicoch USD 2022 2021 K 31. decembru 2021 zahfial majetok denominovany v EUR pefiazné prostriedky v sume 5 282 tisic EUR, pohladavky
—— N N . 3 z obchodného styku, ostatné pohladavky a pohl'adavky z derivatovych transakcii v sume 71 829 tisic EUR, pohl'adavku z DPH

Pefiazné a ekvivalenty p prostriedkov 225918 30 227 v sume 5 984 tisic EUR.

Wlastnélimanici() SO0IT1T L7730 K 31. decembru 2022 zaviizky denominované v EUR pozostavaji zo zévizkov z obchodného styku vo vyske 7 725 tisic EUR,

Pomer (istych pefiaZnych prostriedkov k vlastnému imaniu 57,03 % 17,01 % zéaviizkov zo zamestnaneckych poznkov vo vy§ke 2 287 tlslc EUR, zivizkov z DPH v sume 2 428 EUR a zaviizkov vo&i

(i) Viasiné imanie obsahuje celé zikladné imanie, rezervy spolocnosti a nerozdeleny zisk (pozri vykaz zmien viasmého imania). dafiovému tiradu a institiciam social Cenia vo vyske 66 344 tisic EUR.

K 31. decembru 2021 zaviizky denominované v EUR zahffiali zaviizky z obchodného styku a derivatovych transakcii vo vyske
48 021 tlslc EUR zavazkov z0 zamestnaneckych pozitkov vo vyske 611 tisic EUR a zavizkov voéi dafiovému tradu

Kategérie finanénych nastrojov ing olvsEkel8 g5BitisiCEURY
v tisicoch USD 2022 2021
o

Petamé N a ekvivalenty smych prostriedkov 225918 30 227 Nasledujtica tabulka uvadza udaje o citlivosti spolocnosti v pnpade zvySenia a znizenia kurzu USD vo¢i EUR o 15 %. Analyza

ol citlivosti sa vzt'ahuje na pefiazné polozky v cudzej mene a upravuje ich prepocet ku koncu utovného obdobia o uvedent zmenu
Pohradavky z obchodného styku, Pohl'adavky vogi spriaznenym osobam, Ostatné a finanéné 192 686 109 538 vymennych kurzov. Kladné ¢&islo v tabulke znamena zvySenie zisku pri posilneni kurzu USD oproti prislusnej mene. Ked sa
pohl'adavky USD oslabuje oproti prislusnej mene, bude hodnotovo ten isty, ale ziporny vplyv na zisk a Eislo v tabul'ke bude ziporné.
Pohladavky z derivatovych transakcii - 80 740
Finanény majetok 418 604 220505 usb usb
Zavizky z obchodného styku a zéviizky voéi spriaznenym osobém, ostatné kratkodobé 11 609 43314 v tisic USD 2022 2021
finan¢né zavizky Cisté strata 0 (19988) (4827)
Zavizky z nagjmu 3733 6632 T — — - — — — - - —
Zavizky z derivétovych transakcii R 69 544 Ub‘l;z;zuje sa najmd na riziko neuhradenych pohladavok a zavizkov a peiiaznych prostriedkov v eurdch ku koncu iictovného
Finanéné zavizky 15 342 119 490

Faktory finan¢ného rizika v
Uverové riziko predstavuje riziko, Ze protistrana nesplni svoje zmluvné zaviizky, dosledkom ¢oho Spolo¢nost’ utrpi finanéni
stratu. Spolo¢nost’ prijala zasadu, ze bude obchodovat’ iba s dveryhodnymi obchodnymi partnermi a pripadne uplatiiovat
Giverové limity ako prostriedok na zniZenie rizika finanénej straty z neplnenia protistrany. Hlavnymi odberatelmi k 31. decembru

Svojou ¢innost'ou sa spolo¢nost’ Slovalco, a.s. vystavuje réznym finanénym rizikam, ktoré zahffiaji menové riziko, riziko cien
komodit a Gverové riziko. Vo svojom programe riadenia rizik sa spolo¢nost’ sistred'uje na nepredvidatelnost’ finanénych trhov

a snaZi sa minimalizovat’ ich moZné negativne ddsledky na svoju finanénd vykonnost. 2022 st odberatelia za predani b i elektrinu Sl ké elektrame v sume 135 528 tisic USD, a.s. a CEZ, a. s.
Riziké riadi finanéné oddelenie v sdlade s postupmi, ktoré schvaluje pred: lod d v sume 28 265 tisic USD (Baal rating).

vseobeené pisomné principy riadenia rizik ako aj pisomné principy pre konkrétne oblasti, ako napnklad kurzove r|2|ko Z celkového objemu pohladivok z obchodného styku vo vyske 177 408 tisic USD k 31. decembru 2022, ktoré zahfiaji
pouzivanie ¢nych derivatov a i prebytoénych zdrojov.

pohladivky z obchodného styku, so spriaznenymi osobami a ostatné pohl'adévky, sa 1 318 tisic USD vztahovalo k spriaznenym
osobim v ramci materskej skupiny, pozri poznamku 21 (k 31. decembru 2021: z celkového objemu 52 695 tisic USD
LT ) predstavovali pohl'adavky voci spriaznenym osobam v ramci skupiny 51 898 tisic USD). Uverovy rating materskej spolo¢nosti
Ricikolelen komadiy sa hodnoti ako rating investiéného stupiia.

Spolo¢nost’ je vystavena cenovému riziku komodit nielen pri nakupe ale aj pri predaji svojich vyrobkov. Stratégiou pri riadeni

trhového rizika bolo uzatvorenie ditnych swapov, ¢im lo¢nost riadi trzby z predaja hlinika. 5 ey e

Penazné sa na ¢ finanéné intiticie. Spolotnost nemé zisady, ktoré by limitovali vysku
Vzhladom k tomu, Ze elekmcka energia tvori vyznamni zlozkou nakladov, v ramcl riadenia cenoveho rizika komodlt liverovej angaZovanosti vodi ktorejkolvek financnej institicii.

lo¢nost’ uzatvorila na nasledujuce uétovné obdobie zmluvy na nakup energie bnej na ¢ fixnej
ceny planovanej produkcie hlinikovych vyrobkov.
k 31. decembru 2022 k 31. decembru 2021
Banka Rating * Rating *

Menové riziko
Spolognost je vystavend riziku kolisania cien, ktor¢ vplyva na previdzkové ndklady a hodnotu majetku a zéviizkov vykdzanych [loizabankatas &2 EI o &
V inej mene ako USD, najmi v EUR. Citibank Europe plc. Aa3 41 995 A3 9544
Vedenie Spolo¢nosti riadi menové riziko tym, Ze na zaklade o& h potrieb lognosti nepretrZite vymiefia ING Bank N.V. Aa3 48 147 A3 5218
ur€ité mnozstvo pefiaznych prostriedkov na EUR a taktiez vyuzmm menovych swapov. Menové derivatové operacie su v sllade . . .
0 schvélenou stratégiou a vnatornou politikou Spoloé a pouzivaji sa vyluéne na zat Eenie proti finanénému riziku. Celkové sumy splatné od bank 225918 30 227

*) zdroj: webova stranka konkrétnej banky
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Riziko likvidity

Obozretné riadenie rizika likvidity predpoklada udrziavanie d ¢ného objemu penaznych prostriedkov a obch nych

cennych papierov, dk  f i dnictvom pri ¢ho objemu Uverovych liniek a schopnost’ zatvarat

otvorené trhové pozicie. 1 ¢ udrziava d ¥ objem penaznych prostriedkov a nemd ziadne otvorené trhové pozicie.
Dol 1-3 3 mesiace aZ 1-5 rokov Celkom Zostatkova

v tisicoch USD mesiaca mesiace 1 rok hodnota

2022

Zaviizky z obch. styku a voci

spriaznenym stranam a ostatné

finanéné zavizky 5925 5394 290 o 11 609 11609

Zavizky z_najmu 170 310 1221 2032 3733 3733

Celkom 6095 5704 1511 2032 15342 15342

2021

Zaviizky z obch. styku a voci

spriaznenym stranm a ostatné

finanéné zavizky 23 696 17 400 2218 o 43314 43314

Zavizky z_najmu 208 416 1792 4216 6632 6632

Celkom 23904 17816 4010 4216 49 946 49 946

Nasledujuca tabulka uvadza detailné informécie o analyze likvidity spolocnosti v svislosti s jej finanénymi derivatmi. Tabulka
bola a na zaklade nedis} ych &istych pefaznych prijmov (vydavkov), ktoré sa splécaji netto a nediskontovanych
hrubych prijmov (vydavkov) z tychto derivatov, ktoré sa splacaji brutto. Ak dlzna alebo splatna suma nie je fixna, vykdzana suma
sa odvodila z predpokladanych urokovych sadzieb podla vyne ych kriviek k datumu, ku ktorému sa zostavuje uctovna

zavierka.
Celkom
(nedis- Celkom

Dol 1-3 3 mesiace kontovani (realna
v tisicoch USD mesiaca mesiace azlrok 1-5rokov hodnota) hodnota)
2022
Zaviizky z derivatovych - - - = o -
transkakcif
Pohl'adavky z derivatovych - - - - - -
transkakcif
Menovy derivat (pohladavka) = = = o = =
2021
Zavizky z derivétovych (21 985) (10742) (36817) o (69 544) (69 544)
transkakcif
Pohl'adavky z derivatovych 8114 12 870 59 625 o 80610 80610
transkakcif
Menovy derivat (pohl'adavka) 123 7 o ° 130 130

Odhad redlnej hodnoty

Podl'a odhadu vedenia spolo¢nosti sa uétovnd hodnota finanéného majetku a zavizkov (inych ako derivitovy majetok
a zaviizky) vykézana v uétovnej zavierke v amortizovanych hodnotach priblizne rovna ich realnej hodnote.

Pri ur¢ovani realnej hodnoty komoditnych kontraktov a derivatov na riadenie rizika Spolo¢nost’ vyuziva mnoZstvo metod
atrhovych predpoklad lozenych na podmienkach existujucich na trhu ku diiu, ku ktorému sa zostavuje Gtovna zavierka.
Derivatové operécie Spolo¢nost’ precefiovala realnou hod cez vysledok hospodérenia.

Komoditné kontrakty a menové derivaty Spolo¢nost’ uzatvorila za ti¢elom riadenia menového a komoditného rizika.

Redlna hodnota derivatov sa uréuje pomocou krivky odvodenej z hlinika na LME futures. Z&tovacie ceny s stanovené
ari ickym priemerom idlnej dennej z( j ceny primarneho hlinika na LME v USD za metrickt tonu, v USD alebo
prevedene na EUR na dennej baze pri fixacii LME EURUSD.
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Realna hodnota k derivétu svisi s nakupom a predajom elektrickej energie v r. 2022 sa odvija od
buducej ceny elektrickej energie pre slovensky trh na komoditnej burze (EEX-PXE).

Hierarchia redlnej hodnoty

Realna hodnota predstavuje cenu, ktord by sa ziskala z predaja majetku alebo bola zaplatend za prevod zavizku pri riadnej
transakcii medzi G¢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 uveden¢ i icie udavaju sthrn f ych nastrojov ych v redlnej hodnote pomocou metédy odhadovanej

ceny. Girovne boli d

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

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

e Uroven 3: vstupy pre majetok a zaviizky, ktoré nie st zalozené na pozorovatelnych trhovych idajoch (nepozorovatelné
vstupy).

Redlna hodnota zavizkov a p z itnych, menovych a derivatov na riadenie rizika je ocenena na zéklade vstupov
drovne 2. V rémci Grovne 2 hlavna technika ocefiovania, ktort Spolo¢nost’ pouziva pre derivaty, zahfiia metodu diskontovania
predpokladanych pefiaznych tokov.

26. UDALOSTI, KTORE NASTALI PO DNI, KUKTOREMU SA ZOSTAVUJE UCTOVNA ZAVIERKA

Po konci G¢tovného obdobia nenastali Ziadne udalosti, ktoré by si vyzadovali Gpravu, alebo dodatoéné vysvetlenie vo
finanénych vikazoch a poznamkach tgtovnej zévierky.

27. ZOSTAVENIE INDIVIDUALNEJ UCTOVNEJ ZAVIERKY

Uttovna zévierka na stranich 4 aZ 40 bola schvalena na vydanie dia 20. aprila 2023.

Podpisovy zaznam élena Statutirneho Podpisovy zdznam Elena Statutdirneho
organu iictovnej jednotky: orgdnu tictovnej jednothy:
Ing. Milan Vesely Ing. Rudolf Knapp
(na ziklade plnej moci) (na zéklade plnej moci)
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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 State|

Opinion

We have audited the separate financial statements of Slovalco, a.s. (the “Company”), which comprise:
* the separate statement of financial position as at 31 December 2022;

and, for the period then ended:

* the separate statement of profit or loss and other comprehensive income;

* the separate statement of cash flows;

* the separate statement of changes in equity;

and

* notes to the separate financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Company as at 31 December 2022, and of its financial performance and its cash flows for the
period then ended in accordance with IFRS 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.

ANNUAL REPORT 2022

FINANCIAL STATEMENTS 2022

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 IFRS 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;

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the statutory body;

* 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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SEPARATE STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

For the year ended 31 December

Report on O Legal Regulatory Requirements in thousands of US dollars Note 2022 2021
Revenues from own production and services 396 207 473453
Revenues 396 207 473453

Reporting on other information in the Annual Report o
Other operating income 6 6 050 6803

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

Accounting as amended (“the Act on Accounting”) but does not include the financial statements and our Material and energy consumption 4 (227 804) (376 178)
auditors’ report thereon. Our opinion on the financial statements does not cover the other information in Change in inventory (19622) 32173
the Annual Report. Release/(creation) of impairment of property, plant and 9,10, 11,
In connection with our audit of the financial statements, our responsibility is to read the other information equipment, intangible assets and the right-of-use assets i s (53029
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 9,10,11 (2199) (7513)
financial statements, and, in doing so, consider whether the other information is materially inconsistent intangible assets and the right-of-use assets
with the audited financial statements or our knowledge obtained in the audit of the financial statements, Personnel expenses 7 (23117) (18577)
or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude Repair and maintenance (7989) (10 225)
that there is a material misstatement of this other information, we are required to report that fact.
Transport (3652) (4 569)
The Annual Report of the Company was not available to us as of the date of this auditors’ report on the Third party services (3832) (3927)
audit of the financial statements. o
) . ' Nuclear levy contribution (950) (2 256)
\{Vhen_we obtain the AnnL_JaI Report, base_d_on the work undqrtaken in the course of the audit of the Legal and consultancy services (834) (1859)
financial statements we will express an opinion as to whether, in all material respects:
Other operating expenses 5 (16 401) (9643)
¢ the other information given in the Annual Report for the year ended 31 December 2022 is consistent Own costs capitalisation 675 2833
with the financial statements prepared for the same financial year; and .
Total operating expenses, net (304 347) (452 779)
* the Annual Report contains information required by the Act on Accounting. Profit from operating activities 97 910 27 477
In addition, we will report whether we have identified any material misstatement in the other information
in the Annual Report in light of the knowledge and understanding of the Company and its environment
- : N . ; I 1
that we have acquired during the course of the audit of the financial statements. nterest ?xpenses (165) ©n
Interest income 3028 76
Foreign exchange rate gain, net 11 950 1276
Profit from sale of commodity contracts 22 182 000 80610
Loss from risk management derivative transactions 22 (11 345) (70 404)
Dividend income 131 17
Net financial gain 185599 11484
Profit before tax 283509 38 961
Audit firm: Responsible auditor: Income tax 6 (65 125) (19 338)
KPMG Slovensko spol. s r.o. Ing. Branislav Prokop Net profit for the period 218 384 19 623
License SKAU No. 96 License UDVA No. 1024
Other comprehensive income for the period - -
Bratislava, 3 May 2023 . )
Total comprehensive income for the period 218 384 19 623

The accounting policies and notes on pages 8 to 40 form an integral part of these separate financial statements.
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SEPARATE STATEMENT OF CASH FLOWS

SEPARATE STATEMENT OF FINANCIAL POSITION

As at 31 December

For the year ended 31 December

in thousands of US dollars, except per share amounts Note 2022 2021 in thousands of US dollars Note 2022 2021
ASSETS Net profit for the period 218384 19623
Non-current assets Adjustments for:
Intangible assets 10 30 25 Depreciation of property, plant and equipment, amortisation of 9, 10, 822 60 557
Right-of-use assets 19 874 178 intangible assets and the right-of-use assets 1
Property, plant and equipment 9 12 200 3058 incomeltax 8 5502 dois38
Investment in subsidiary 12 1794 2099 Interest expenses 165 9L
Deferred tax asset 8 2879 o Interest income (3028) (76)
Other assets 30 30 Dividend income (131) 17
17 807 5390 Exchange rate differences on income tax prepayments (668) 12
Current assets Change in provisions (1575) (2121)
Inventory 13 64 946 89 450 Change of value adjustments to inventories 4926 -
Trade and other financial receivables 14 191368 57 640 Other non-monetary transactions 969 (325)
Trade receivables from related parties 14,21 1318 51898 Cash generated from operating activities before changes in working 284 989 97 802
Receivables from derivative transactions 22 - 80740 capital
Other assets 15 267 10507 Increase in trade receivables, other receivables and other assets (72.908) (70 237)
Cash and cash equivalents 16 225918 30 227
483816 320 462 Change in derivative assets and liabilities 11 505 (11 505)
TOTAL ASSETS 501 624 325 852 Decrease / (increase) in inventory 19579 (40 328)
EQUITY AND LIABILITIES (Decrease) / increase in trade liabilities and other liabilities (27571) 8567
EqU_ity . 3 Cash generated from / (used in) operating activities 215594 (16 421)
gglir;:l%dsrf\;eg,zgosrs::: value EUR 35 339 EUR per share: authorised 75007 75007 Interest paid (165) o1
Preferred shares, nominal value EUR 35 339 EUR per share: 75007 75007 Income tax paid net (14 242) (2 550)
authorised and issued -~ 2 325 shares Net cash generated from / (used in) operating activities 201187 (19 062)
Legal reserve fund 1962 - - —
P — 25753 8003 Cash flows from investment activities
Net profit for th - 218384 19623 Acquisition of property, plant and equipment and intangible assets 9,10 (6534) (10 861)
et profit for the perio .
TOTAL EQUITY 396 113 177730 Interest received 3028 76
Non-current liabilities Dividends received 131 16
Provisions 18 8957 3185 Net cash flows used in investment activities (3375) (10 769)
Deferred tax liability 8 - 5905 Cash flows from financing activities
Lease liabilities 19 21052 216 Lease instalments 19 (2121) (2899)
10 989 13 306 = A e
Net cash flows used in financing activities (2121) (2899)
Trade liabilities and other financial liabilities 17 10 000 35119 Increase / (decrease) in cash and cash equivalents 195691 (32730)
Related party trade liabilities 17,21 268 B Cash and cash equivalents at the beginning of the year 16 30 227 62 957
Lease liabilities 19 1701 2416
Provisions 18 4405 6162 Cash and cash equivalents at the end of the year 16 225918 30 227
Other liabilities 20 7254 3830
iabilit ivati i - 69544
ILlab"mfs f:f)n;':i.erlvatlve tansactions 22 69553 9550 The accounting policies and notes on pages 8 to 40 form an integral part of these separate financial statements.
ncome tax liability
94 522 134 816
TOTAL EQUITY AND LIABILITIES 501 624 325 852

The accounting policies and notes on pages 8 to 40 form an integral part of these separate financial statements.
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SEPARATE STATEMENT OF CHANGES IN EQUITY

_in thousands of US dollars, except for shares Amounts Shares
2022 2021 2022 2021

Ordinary shares
Balance as at beginning and as at the end of the period 75 007 75007 2325 2325
Preferred shares

 Balance as at beginning and as at the end of the period 75 007 75007 2325 2325
Share capital, end of the period 150014 150 014
Legal reserve fund
Balance as at the beginning of the period - -
Creation of legal reserve fund 1962 -
Legal reserve fund, end of the period 1962 o
Retained earnings
Balance as at the beginning of the period 8093 37588
Transfer of profit / (loss) of previous period 17660  (29495)
Retained earnings, end of the period 25753 8093
Total comprehensive income for the previous period 19 623 (29 495)
Creation of legal reserve fund ) (1963) =
E;?;::\ / gloss) of previous period transfer to retained (17 660) 29 495
Total comprehensive income for the period 218384 19623
Total equity and shares 396 113 177730 4650 4650

The accounting policies and notes on pages 8 to 40 form an integral part of these separate financial statements.
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1. CORPORATE INFORMATION

Slovalco, as. (“the Company”) is a joint stock company, which was incorporated in the Slovak Republic on 27 May 1993 and
was registered in the Commercial Register on 7 June 1993. The Company’s registered address is Priemyselna 14, 965 48 Ziar
nad Hronom, Slovak Republic, identification number (ICO): 31 587 011, Tax identification number (DIC): 2021479483.

As at 31 December 2022, the Company’s shareholders were Hydro Aluminium (55.3%) and Slovalco Invest, a.s. (44.7%). As
at 31 December 2022, Hydro Aluminium’s share of the voting rights was 60% and Slovalco Invest, a.s. held 40% of total voting
rights.

The Company’s share capital is registered in the Commercial Register and is fully paid up.

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
products are carried out through the Hydro Aluminium AS, which are related parties.

The Company is organised and managed as a single business segment and is viewed as a single operating segment by the Board
of Directors and the Chief Executive Officer for the purposes of resource allocation and assessing performance.

During 2022, the Company employed 418 employees on an average, thereof 11 managers (2021: 446 employees, thereof 11
managers).

Trade name and seat of parent company and ultimate parent company

The separate financial statements of the Company are included in the consolidated financial statements of the parent company
Hydro Aluminium A.S. The ultimate parent company Norsk Hydro ASA prepares the consolidated financial statements in
accordance with the International Financial Reporting Standards (,,IFRS*) as adopted by the European Union (,,|IFRS/EU“).
Both consolidated financial statements are available at their registered office at Drammensveien 264, Oslo, Norway.

Members of the Company's bodies

Supervisory Board Board of Directors

Rolf Torgeir Aase — chairman Ola Saeter — chairman
Knut Meel — member Egil Berg — member
Todd Wilson — member Martin Krehiiavy — member
Martin Fabry — member Marién Slivovi¢ — member
Stephan Mocek — member Stian Moe Tangen — member
Martin Molnar — member

Lubos$ Luptak — member

Adriana Liptakova — member (until 15.12.2022)

Rudolf Brazdovi¢ — member (until 30.11.2022)

Legal reason for the preparation of the Financial Statements

The Company’s separate financial statements as at 31 December 2022 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 2022 to 31 December 2022.

The Act on Accounting requires the Company to prepare separate financial statements for the year ended 31 December 2022 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 i 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
consolidated financial statements according 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 consolidated financial statements and a consolidated 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 2021 Financial Statements

The financial statements of Slovalco, a.s. for the year ended 31 December 2021, prepared in accordance with IFRS/EU, were
approved by the ordinary General Meeting held on 28 June 2022. In 2021, the profit after tax for the year amounted to USD
19 623 thousand. In 2022, the General Meeting of the Company decided to distribute 10% of profit in amount USD 1 962
thousand to reserve fund, replenishment of the Company's social fund in the amount of USD 50 thousand and the remaining
USD 17 611 thousand was transferred to Retained earnings of the previous years.

Unlimited liability

The Company is not a partner with unlimited liability in other companies.
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2. BASIS OF PREPARATION
Statement of compliance

These financial statements are ordinary separate financial statements of Slovalco, a.s. The financial statements were prepared
for the reporting period from 1 January 2022 to 31 December 2022 in accordance with IFRS/EU. The term IFRS also includes
the International Accounting Standards (IAS) and the interpretations issued by the International Financial Reporting
Interpretations Committee (IFRIC) and the former Standing Interpretations Committee (SIC). All International Financial
Reporting Standards adopted by the EU and which are mandatory for accounting period 2022 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,

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.

Changes to accounting policies

In 2022, various new standards, to and interp i 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 statements in compliance 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
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 applying the Company’s accounting policies, which are described in Note 3, the Company has made the
following judgments and key assumptions concerning the future, and other key sources of estimation uncertainty at the end of
the reporting period, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year or that have the most significant effect on the amounts recognised in the financial statements:

Non-current assets (useful lives and impairment)

Property, plant and equij is i in with the assets” esti useful lives. The useful lives of property,
plant and equipment are estimated 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 equij include ical d i 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 information on the assessment of impairment 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 the remainder of the portfolio for the year-ended 31 December 2021, appropriateness
of meeting the own use exemption was assessed by management, which is considered a significant judgemental decision. As at
31 December 2022 the Company does not record derivative financial assets and liabilities in fair value through profit or loss
(“FVTPL"). More information on the assessment of electricity contracts derivatives is described in Note 22.
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3. SIGNIFICANT ACCOUNTING POLICIES

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 depreciation and accumulated impairment 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 equipment that is accounted for separately,
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 expenditures made after the acquisition 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 depl d. Where some sil 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.

Intangible assets

Intangible assets acquired separately are measured at cost less accumulated 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 non-financial 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 appropriate to the Company in the economic environment in the Slovak Republic as at the end of each reporting
period. The Company identified 3 cash generating units (“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.
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Investment in subsidiary is carried at cost less accumulated impairment 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 without a signi financing ) 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 reclassified subsequent to their initial recognition unless the Company changes its business model for
managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:
- it is 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
subsequent changes in the investment’s fair value (including exchange 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:

- ity deri that are not desi as hedging instruments in hedging relationships as defined in IFRS 9 and used
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

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.

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
classified and subsequently measured 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 characteristics are not closely linked to
the main contract and the main contract is not measured at fair value through profit and loss. Derivatives embedded in hybrid
instruments 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
oceur 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
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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 financial receivables (as disclosed in
Note 14) 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 derivative instrument, or it is designated 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, other financial liabilities and lease 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 (ii) neither transferring nor retaining
substantially all risks and potential gains associated with ownership , while not retaining control. Retains control if the
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
extinguished, i.e. when the obligation 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.
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Under IFRS 9, impail are by the ing methods:

- 12-month ECL: ECLSs 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 impairment allowances at a value equal to expected life-long losses (lifetime ECL), except for 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.

Impairment for trade receivables and assets are always measured at lifetime ECL.

In determining whether the credit risk of afinancial 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 probabilities 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.

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 recognised in the income statement and other
comprehensive income in the line Other operating income.
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Inventory

Inventory is measured at the lower of acquisition cost, conversion cost or net realisable value. Net realisable value represents
the estimated selling price in the ordinary course of business less the estimated costs of completion and costs of distribution.
The cost of materials is measured at weighted average cost that includes the cost of acquisition of the material and other costs
related to acquisition that arose on bringing the assets to their current condition and location.

Work in progress and finished goods are measured at own production costs, which include the costs of 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 enti to a subsidy is 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 an 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 to the ing of isati preciation 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 for ions may be ised in the 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 other operating income, 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 - pot lining)

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.

Asset retirement obligations (ARO - other assets)

Asset retirement obligations of other assets is created when the related costs of restoring the asset are probable and can be
reliably estimated. The amount of the reported provision is the best estimate of the necessary expenses.

Accruals

The Company estimates expenses, revenues, liabilities and assets that have not been invoiced at the end of the reporting period,
or which were invoiced prematurely. These expenses, revenues, liabilities and assets 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
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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, retirement, accidental and guarantee insurance and unemployment
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 registered capital in accordance with valid regulations.

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

Revenue

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 based on the consit ion 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 discounts. No revenue is recognised if there are significant uncertainties
regarding the settlement of the consideration due, the associated costs or the possible return of goods, or if the
Company has continuous involvement in the management of the goods. 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.
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Al 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 recognised for all deductible temporary differences to the extent that it is probable that taxable
profit will be available against which the deductible temporary differences can be utilised.

The carrying amount of deferred income tax assets is reviewed at the end of each reporting period and reduced to the extent that
itis 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 I1AS 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 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 commencement date. The right-of-use 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 cir 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 subsequently depreciated 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.
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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 tially 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 in this way, a i j 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 recognises the lease payments associated 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 recognises lease transactions in the Statement of cash flows as follows:
- 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.

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 2022 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.

- Non-current liabilities with covenants (Amendment to IAS 1); Reference to the Conceptual Framework (Amendments
to IFRS 3);

- Classification of Liabilities as Current or Non-Current (Amendments to IAS 1); Onerous Contracts — Cost of Fulfilling
a Contract (Amendments to IAS 37);

- Disclosure of Accounting Policies (Amendments to IAS 1 a IFRS Practice statement 2: Disclosure of Accounting
Policies); Definition of Accounting Estimates (Amendments to IAS 8);

- Definition of Accounting Estimates (Amendments to IAS 8);
- Amendments to IAS 12 Income Taxes Deferred Tax related to Assets and Liabilities arising from a Single Transaction

- Amendments to IFRS 16 Leases Li

ility in a Sale and Leaseback;

- IFRS 17 Insurance contracts and Amendments to IFRS 17 Insurance contracts
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Amendments to 1AS 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 companies to disclose their material accounting policies and not their significant accounting
policies.

“The Company does not expect the amendments to have a significant impact on the financial statements when initially applied.

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 accounting estimates. The distinction is important as the changes in accounting policies must
be applied retrospectively while changes in accounting estimates are accounted for prospectively.

The Company does not expect the amendments to have a significant impact on the financial statements when initially applied.

Amendments to IAS 12 Income Taxes Deferred Tax related to Assets and Liabilities arising from a Single Transaction

Effective for accounting 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 liabilities.

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 date. For all other ions, the apply to ions that occur
after the beginning of the earliest period presented.

The Company does not expect the amendments to have a significant impact on the financial statements when initially applied.

New or amended Standards and Interpretations effective for annual periods beginning after 1 January 2022 which have
not been endorsed by the EU as at 10 November 2022

Amendments to IFRS 10 and IAS 28 Sale or contribution of assets between an investor and its associate or joint venture

Effective date deferred indefinitely. Available for optional adoption in full IFRS financial statements.

The European Commission decided to defer the endorsement indefinitely, it is unlikely that it will be endorsed by the EU in the
foreseeable future.

The Amendments clarify that in a transaction involving an associate or joint venture, the extent of gain or loss recognition depends
on whether the assets sold or contributed constitute a business, such that:

« a full gain or loss is recognised when a transaction between an investor and its associate or joint venture involves the transfer
of an asset or assets which constitute a business (whether it is housed in a subsidiary or not), while

« a partial gain or loss is recognised when a transaction between an investor and its associate or joint venture involves assets that
do not constitute a business, even if these assets are housed in a subsidiary.

The Company evaluates impact of amendments on the financial statements when initially applied.

Amendments to 1AS 1 Presentation of Financial Statements Classification of Liabilities as Current or Non-current

Effective for annual periods beginning on or after 1 January 2024* Early application is permitted. For more information, see
Note.

The Company does not expect the amendments to have a significant impact on the financial statements when initially applied.

10n 31 October 2022, the IASB issued an amendment deferring the effective date of the amendment to 1 January 2024.
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Amendments to 1AS 1 Presentation of Financial Statements Non-Current Liabilities with Covenants

Effective for annual periods beginning on or after 1 January 2024 and shall be applied retrospectively. Early application is
permitted. Specific transition requirements apply for companies that have early-adopted the previously issued but not yet effective
2020 amendments.

Under existing requirements of 1AS 1, the companies classify of liabilities as current or non-current if they do not have right to
defer settlement at the end of the reporting period. The amendments issued in 2020 removed requirement on unconditional right
and instead require the right to defer settlement existed as at the reporting date and to have substance. The classification is not
affected by management’s intentions or expectations about whether and when the Company will exercise its right to defer
settlement or settles prematurely.

The amendments, which were issued in 2022, further clarify that when the right to defer settlement is subject to the Company
meeting the conditions (covenants) specified in the credit agreement. Only the covenants that the Company must meet on or
before the date of preparation of the financial statements, have an impact on the classification of liabilities as current or non-
current. Covenants that the Company must comply with after the balance sheet date do not affect the classification of liabilities
as at that date. However, the 1ts require iies to disclose ir ion about these future covenants to help users
understand the risk that these liabilities may become due within 12 months from the balance sheet date. The amendments also
clarify how the Company classifies liabilities which can be settled with its own shares (such as convertible debt).

The Company does not expect the amendments to have a significant impact on the financial statements when initially applied.
Amendments to IFRS 16 Leases Liability in a Sale and Leaseback

Effective for annual periods beginning on or after 1 January 2024 and shall be applied retrospectively. Early application is
permitted.

Amendments to IFRS 16 Leases impact how a seller-lessee accounts for variable lease payments in a sale-and-leaseback transaction.
The amendments introduce a new accounting model for variable payments and will require seller-lessees to reassess and potentially
restate sale-and-leaseback transactions entered into since 2019.

The amendments confirm the following:

e oninitial recognition, the seller-lessee includes variable lease payments when it measures a lease liability arising from a sale-
and-leaseback transaction;

o afterinitial recognition, the seller-lessee applies the general requirements for subsequent accounting of the lease liability such
that it recognises no gain or loss relating to the right of use it retains.

A seller-lessee may adopt different approaches that satisfy the new requirements on subsequent measurement. These amendments do
not change the accounting for leases other than those arising in a sale and leaseback transaction.

The Company does not expect the amendments to have a significant impact on the financial statements when initially applied.
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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 2022 2021
Raw material consumed 97 480 191302
Ingots and scrap consumed 6920 20519
Primary electricity 92 700 139837
Other utilities and fuel 28195 21164
Other production material i 2509 3357

227804 376178

5. OTHER OPERATING EXPENSES

Other operating expenses as at 31 December comprise the following:

in thousands of US dollars ze2z 2028
Impairment allowances for inventory 4814 325
Costs of raw material sold 4804 210
Contractual penalties 3199 2206
Other taxes and charges 829 883
Emission allowances = 3460
Other 2755 2559
Other operating expenses 16 401 9643
6. OTHER OPERATING INCOME

Other operating income as at 31 December comprise the following:

in of US dollars 2022 2021
Sale of raw material 5178 750
State subsidy provided by the Ministry of Economy 531 -
State subsidy provided by the Environmental Fund - 5647
State subsidy provided by the Office of Labour, Social Affairs and Family - 257
Other 341 149
Other operating income 6 050 6 803

In the accounting period ended 31 December 2022, the Company received a subsidy from the Ministry of Economy to cover the
costs of increased electricity and gas. In the accounting period ended 31 December 2022, the Company did not receive any form
of compensation provided by the Environmental Fund in the form of a subsidy and did not receive subsidies provided by the Office
of Labour, Social Affairs and Family within the "First Aid" project.

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 i ion of a g1 gas emission

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.
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7. PERSONNEL EXPENSES

As at 31 December, personnel expenses comprised the following

In thousands of US dollars 2022 2021
Wages and salaries 18 261 13 600
Legal and other social insurance 4856 4790
Other - 187

23117 18 577

8. INCOME TAX

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

In thousands of US dollars 2022 2021
Current tax 67 571 10883
Deferred tax (8784) 8455
Special levy on regulated i i 6338 -
Total reported tax 65 125 19338

The Company is required to pay a special levy in accordance with the Act on a special levy from doing business in regulated
industries.

The levy is based on the pre-tax economic result recognised under Slovak accounting standards for the accounting period
multiplied by a coefficient. The coefficient for the purpose of calculating the levy base is calculated as the share of revenues
from regulated activity to the total revenues belonging to the accounting period for which the economic result used to calculate
the levy base was recognised. The coefficient for 2022 is 0.98 (2021: 0.98). The levy rate for 2022 is 0.00363 per calendar
month, which is 0.04356 (4.356%) per 12 months. The levy is calculated as the product of the levy rate and the levy base
amount, is paid monthly and is subject to annual settlement.

A reconciliation of income tax expense/(income) calculated at the statutory income tax rate of 21% (2021: 21%) on income
before taxes to the actual tax expense for the years ended 31 December is as follows:

in thousands of US dollars 2022 2021
Profit before tax 283509 38961
Income tax computed at the statutory rate of 21% (2021: 21%) 59 537 8182
Effect of different currency used on current tax calculation 218 2677
Effect of exchange rate changes on deferred tax calculation 4 122
Temporary differences for which no deferred tax was recognised in the current period - 7961
Permanent non-deductible and not taxable items, net 404 396
Effect of special levy used on current tax ion with effect on tax 4962 -
Income tax expense at the effective tax rate of 22.97 % (2021: 49.63 %) 65 125 19 338

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.

21

ANNUAL REPORT 2022

FINANCIAL STATEMENTS 2022

Slovalco, a.s.

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022

Deferred income tax assets and liabilities as at 31 December:

in thousands of US dollars 2022 2021
Deferred tax asset
Provision for bonuses and severance pay 812 320
Impairment allowance for inventory 1806 771
Provision for Asset Retirement Obligation - 545
Provision for contractual penalties 48 463
Derivatives for risk management purposes - 8547
Provision for employee benefits 63 212
Other 150 165
Total deferred tax assets 2879 11023
Deferred tax liabilities =
Derivatives from electricity contracts - (16 928)
Total deferred tax li: - (16 928)
Net deferred tax asset / (Net deferred tax liability) 2879 (5905)
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 5976 7961
and non-current intangible assets, and right of use assets and its tax base
Unrecognised deferred tax asset from provisions for asset retirement obligation of pot 1881 -
lining and other assets
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9. PROPERTY, PLANT AND EQUIPMENT
An analysis of movements in property, plant and equipment for the year ended 31 December 2022 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 2022 2319 144873 346 251 13723 204 507 370
Additions e = 8815 1768 670 11253
Disposals s o (26 621) s (123)  (26744)
Transfers - 1648 8316 (9964) - -
As at 31 December 2022 2319 146 521 336 761 5527 751 491 879
Accumulated depreciation and impairment of assets
As at 1 January 2022 2097 143829 344 663 13723 = 504 312
Depreciation charge - 47 1941 - - 1988
Disposals s . (26 621) - (26621)
Transfers - 2116 8181 (10 297) - -
As at 31 December 2022 2097 145 992 328 164 3426 - 479 679
Net book value
As at 31 December 2022 222 529 8597 2101 751 12 200
As at 31 December 2021 222 1044 1588 = 204 3058

2022, property, plant and

is insured by Industrif

As at 31 December 2022, the Company owns property, plant and equipment at acquisitions costs of USD 98 million which is fully
depreciated with zero net book value and still in use.

As at 31 December 2022 and 31 December 2021, none of the property, plant and equipment were pledged to secure bank loans. In
i ikring to the amount of USD 867 218 thousand.
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An analysis of movements in property, plant and equipment for the year ended 31 December 2021 is as follows:

Prepayments

Machinery, for property,

equipment  Assets under plant and
in thousands of US 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 = = = 9657 1019 10 676
Disposals - (6 895) - - (6 895)
Transfers = 5026 8830 (12 486) (1370) =
As at 31 December 2021 2319 144873 346 251 13723 204 507 370
Accumulated depreciation and impairment of assets
As at 1 January 2021 1650 124624 327126 7163 o 460 563
Depreciation charge - 929 3881 - - 4810
Impairment of assets 447 18 276 20551 6 560 45834
Disposals - - (6 895) - - (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
10. NON-CURRENT INTANGIBLE ASSETS

An analysis of movements in intangible assets for the year ended 31 December 2022 is as follows:
Softwar
eand  Assetsunder
in thousands of US dollars licenses acquisition Total
Acquisition cost
As at 1 January 2022 4586 604 5190
Additions - 44 44
Disposals (127 (223) (350)
Transfers 149 (149) -
As at 31 December 2022 4608 276 4884
Accumulated amortisation and impairment of assets
As at 1 January 2022 4576 589 5165
Depreciation charge 9 - 9
Impairment of assets - = -
Disposals - (320) (320)
As at 31 December 2022 4585 269 4 854
Net book value
As at 31 December 2022 150 7 30
As at 31 December 2021 10 15 25
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An analysis of movements in non-current intangible assets for the year ended 31 December 2021 is as follows:

Software
and  Assets under

in thousands of US dollars licenses acquisition Total
Acquisition cost
As at 1 January 2021 4692 640 5332
Additions - 185 185
Disposals (328) - (328)
Transfers 222 (221) -
As at 31 December 2021 4586 604 5190
Accumulated amortisation and impairment of assets
As at 1 January 2021 4516 - 4516
Depreciation charge 110 - 110
Impairment of assets 278 589 867
Disposals (328) - (328)
As at 31 December 2021 4576 589 5165
Net book value
As at 31 December 2021 10 15 25
As at 31 December 2020 176 640 816

11. IMPAIRMENT OF NON-CURRENT ASSETS

The amount of property, plant and equipment and intangible non-current assets and right-of-use assets (“non-current assets") is
reassessed as at each reporting date to determine whether there is an objective indication of non-current assets impairment. If
any such indication exists, the Company estimates the recoverable amount of the non-current assets. An impairment loss is
recognised if the cash generating unit’s (“CGU™) carrying amount exceeds its recoverable amount. Impairment losses are
recognised in profit or loss.
The net recoverable amount of the CGU is set as the higher of:

- estimated value in use, or

- fair value less costs to sell.
Determination of the recoverable amount involves management estimates on financial budgets and scope of economic
conditions that will prevail during the remaining useful life of the non-current assets. Impairment losses are recognised if
recoverable amount is lower than the carrying amount of the CGU.

As at 31 December 2022, the Company has identified three CGUs: production of anode blocks, production of liquid aluminum
and foundry. The Company performed an analysis of internal and external impairment indicators of all three CGUs as at
31 December 2022.

For the CGU production of anode blocks and foundries, the Company focused primarily on the assessment of the planned
financial performance of the CGU and the assessment of the macroeconomic situation, mainly the development of the prices of
production inputs, inflation, the increase in interest rates and the sustainability of products and production. Based on the analysis,
the Company did not identify indicators of impairment of non-current assets for CGU production of anode blocks and foundry.

The production volume of CGU production of liquid aluminum gradually decreased during 2022, while in 2023 the production
of this CGU was completely stopped. This fact was taken into account in the Company's financial statements by allocating
impairment allowance for non-current tangible and intangible assets, which the Company created in previous years, to the CGU
liquid aluminum production.

As at 31 December 2021, the Company has identified one CGU: liquid aluminum production.
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The Company performed an analysis of internal and external indicators of CGU impairment as at 31 December 2021.

The Company's management identified the increase in energy prices, as well as the impact of the Covid-19 pandemic, as the
main reasons indicating an impairment of assets in 2021. The recoverable amount of non-current assets was determined as the
value in use. The cash flow projections used to determine the recoverable amount include a 3 year period with an extrapolation
for the subsequent periods up to 2040. The discount rate is derived from the weighted average cost of capital.

The test results show that the recoverable amount of the non-current assets does not exceed their carrying amount and the
Company therefore reported an impairment loss of the non-current assets for the financial year 2021.

in of US dollars 2022 2021
Impairment of property, plant and equipment - (45 834)
Impairment of non-current intangible assets - (867)
Reversal / (creation) of impairment allowance of right-of-use assets 1378 (6343)
Reversal / (creation) of impairment allowance of non-current tangible and 1378 (53 044)

non-current intangible assets and right-of-use assets

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:

2021 Long-term

average

WACC (depending on alternatives for the future operations) 55%1/9,25% 55%/9,25%
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) 4413 583,1
CO2 (EUR/t) o 70,9
Exchange rate (USD/EUR) 1,20 1,25
Consumer price index 2,20 % 2,08%

The following table shows data about sensitivity of the impairment test of non-current assets as at 31 December 2021 if the
aluminium 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 49791
5% decrease in inium price of LME (3261)

The company would subsequently report a loss from impairment of non-current assets in the amount of USD 3,253 thousand
which is a equivalent of a 5% increase in the price of aluminum on the LME (represents USD 56,305 thousand on the LME).

The Company performed a itivity analysis of the exchange rate Provided that the other assumptions will remain
unchanged , the non-current assets impai test sensitivity in the case of i ing) 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)
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 by USD 3 261 thousand.
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The following table shows data of sensitivity test for impairment of non-current assets if basic price of electricity increases
(decrease) as at 31 December 2021 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.

12.  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 2022, the subsidiary achieved a net profit in the amount of EUR 98 thousand (year ended
31 December 2021 a net profit of EUR 129 thousand). The equity of the subsidiary as at 31 December 2022 was in the anount
of EUR 1 957 thousand (31 December 2021: EUR 1 825 thousand).

As at 31 December 2022, an impairment allowance was created for the subsidiary in the amount of USD 305 thousand (as at
31 December 2021: none).
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13.  INVENTORY
Inventory comprised the following as at 31 December:

in of US dollars 2022 2021
Raw material, net 23 086 27 968
Work-in-progress 25427 26 069
Finished goods 16 433 35413

64 946 89 450

As at 31 December 2022, inventory and trade receivables were not created to pledge undrawn bank loans

As at 31 December 2021, inventory and trade receivables were used to pledge undrawn bank loans in the total amount of USD
25 million.

In 2022, the inventory was insured by Industriforsikring in the amount of USD 48 162 thousand.

14. TRADE AND OTHER FINANCIAL RECEIVABLES
Trade and other receivables comprised the following as at 31 December:

in of US dollars 2022 2021
Related party trade receivables (Note 21) 1318 51898
Trade receivables other than with related parties 176 090 797
Advance payments for collateral of derivative transactions 15278 56 843

192 686 109 538

As at 31 December 2022 inventory and trade receivables were not created to pledge undrawn bank loans

As at 31 December 2021, inventory and trade receivables were used to pledge undrawn bank loans in the total amount of
USD 25 million.

Breakdown of trade and other receivables as at 31 December:

In thousands of US dollars 2022 2021
Due 191 926 109 198
Overdue 760 340

192 686 109 538

As at 31 December 2022, an impairment allowance for overdue trade receivables was created in the amount of USD 2 thousand
(2021: 2 thousand USD). Based on the structure of customers and the receivables, resulting ECL was considered to be
insignificant.

15. OTHER ASSETS

As at 31 December, other assets comprised the following:

In thousands of US dollars 2022 2021
Emission allowances o 3537
VAT receivable o 6746
Other 267 224
267 10 507
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16. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprised the following as at 31 December:

In thousands of US dollars 2022 2021
Bank balances and deposits held in US dollars 177 447 24 240
Bank balances and deposits in other currencies 47 471 5987
Cash and cash equivalents 225918 30 227

2023).

17. TRADE LIABILITIES AND OTHER FINANCIAL LIABILITIES

Breakdown of trade and other liabilities (except for liabilities from third parties) as at 31 December:

As at 31 December 2022, two bank guarantees were provided by the Company in favour of the customs office in the amount
of EUR 396 thousand and one bank guarantee in the amount of EUR 500 thousand in favour of OKTE, a.s. (until 30 September

As at 31 December 2022, two bank guarantees were provided by the Company in favour of the customs office in the amount
of EUR 268 thousand and one bank guarantee in the amount of EUR 10 000 thousand in favour of OKTE, a.s.

The Company performed the credit risk assessment relating to bank balances and deposits in the bank institutions. The resulting
ECL is considered insignificant and therefore, the Company did not recognise any impairment allowance.

in of US dollars 2022 2021
Due 9995 35119
Overdue 5 -
10 000 35119

Breakdown of trade liabilities to related parties as at 31 December:
in of US dollars 2022 2021
Due 1609 8195
Overdue o o
1609 8195
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18. PROVISIONS

As at 31 December, provisions comprised the following:

in thousands of US dollars 2022 2021
Provision for Asset Retirement Obligation (pot lining) 3066 2595
Provision for Asset Retirement Obligation (other assets) 5590 -
Total of provision for Asset Retirement Obligati 8656 2595
on for long-term employee benefits 301 1009
Provision for produced emissions - 3537
Provision for contractual penalties - 1979
Provision for severance pay 2167 -
Other 2238 227
13362 9347

Less: current portion of provisions (4 405) (6 162)
Non-current portion of provisions 8957 3185

Provision for Asset Retirement Obligation
in thousands of US dollars

As at 31 December 2020 2302
Creation of provisions 468
Interest on discounting 5
Use of provisions (180)
As at 31 December 2021 2595
Creation of provisions 6129
Interest on discounting 10
Use of provisions (78)
As at 31 December 2022 8 656

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

The provision for ARO has been calculated based on the costs of obligatory disposal which are incurred every five and a half
years upon replacement of the pot lining and discounting the related cash flows by a discount factor of 2.55% (2021: 1.25%).
The discount factor was determined using a pre-tax rate that reflects the time value of money and risks specific to this liability.

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

The long-term employee benefit scheme is a program of defined benefits under which employees are entitled to a one-off bonus
upon retirement, or disability, and depending on the defined terms also to regular service loyalty bonuses for years with the
Company, and jubilee payments. As at 31 December 2022, the program was applicable to all employees of the Company. As at
the aforementioned date, the program was unfunded, i.e. no specific assets were allocated to cover liabilities arising from the
scheme.
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contributions):

Liabilities from long-term employee benefits comprised the following as at 31 December (without the effect of social and health

in thousands of US dollars 2022 2021
Present value of benefits paid on retirement 111 395
Present value of long-term service benefits 91 285
Present value of jubilee benefits 21 67

223 747

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 2022 2021
Liabilities as at 1 January 747 791
Net change in liability, included in personnel expenses (479) U]
Employee benefits paid (45) 37
Liabilities as at 31 December 223 747
Key assumptions used in the actuarial valuation of long-term employee benefits liabilities as at 31 December:

2022 2021
Market yield on bonds 2.55% 1.25%
Annual future real rate of salary increases 135% 3.00%
Annual employee turnover 26.79 % 8.96 %
Retirement age 64 years 64 years
Social fund liabilities (included in other liabilities):
in thousands of US dollars 2022 2021
Balance as at 1 January 76 179
Creation 230 76
Drawing (76) (179)
Balance as at 31 December 230 76

19. LEASE
The Company rents wagons, forklifts, tank vehicle, server, copying equipment and cleaning equipment.

in the following table:

Structure of the right-of-use assets from operating lease under IFRS 16 recognised in the Statement of financial position is presented
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in thousands of US dollars 2022
Acquisition cost
As at 1 January 2022 14 163
Additions 905
Disposals — termination of leases (2 260)
Disposals — modifications of leases (1378)
Transfers o
As at 31 December 2022 11430
Accumulated amortisation and impairment of assets
As at 1 January 2022 13 985
Amortisation charge 202
Impairment of assets -
Disposals (3631)
As at 31 December 2022 10 556
Net book value
As at 31 December 2022 874
in thousands of US dollars 2021
Acquisition cost
As at 1 January 2021 7547
Additions 6616
Disposals -
Transfers o
As at 31 December 2021 14 163
Accumulated amortisation and impairment of assets
As at 1 January 2021 4985
Amortisation charge 2540
Impairment of assets 6460
Disposals -
As at 31 December 2021 13 985
Net book value
As at 31 December 2021 178
An analysis of lease obligations according to the residual maturity is presented in the following table:
In thousands of US dollars 2022 2021
Residual maturity up to 1 year 1701 2416
Residual maturity from 1 to 5 years 2032 4216
Residual maturity over 5 years - -
Amount of liabilities 3733 6632
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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 2022 2021
Interest expenses paid on lease liabilities 50 18
Principal payment 2121 2899

Principal lease payments during the accounting period in the amount of USD 2 121 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 50 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 2022 December 2021
Interest expenses on lease (50) (18)
Rent (145) (29)
Depreciation / impairment of assets (202) (9 000)
Total (397) (9047)

Reconciliation of liabilities to cash flow movements from financial activities:

in thousands of US dollars Lease liabilities for Lease liabilities for
2022 2021
Balance as at 1 January 6632 2765
Changes in cash flows from financing activities
Repayments of lease liabilities - principal (2121) (2899)
Total changes in cash flows from financing activities (2121) (2899)
Other changes
Interest expense 50 18
U i hange rate (gai net (467) 120
Interest paid (50) (18)
Modifications of leases (1378) -
New leases 906 6646
Other 161 =
Total other changes (778) 6 766
Balance as at 31 December 3733 6 632

20. OTHER LIABILITIES

Other liabilities comprised the following as at 31 December:

In thousands of US dollars 2022 2021
Value added tax liabilities 2702 -
Liabilities to employee 2499 757
Settlement with social security and health insurance authorities 978 473
Other 1075 2 600
7254 3830
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21. 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 2022 2021 2022 2021
Entities under joint control 420624 471271 63032 118 601
Other 24 24 624 1219
420648 471295 63 666 119 820

Receivables Receivables Liabilities Liabilities

in thousands of US dollars 2022 2021 2022 2021
Entities under joint control 1318 51895 1560 7957
Other o 3 49 238
1318 51898 1609 8195

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 2022 amounts to USD 50 000 (year ended 31 December 2021: 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 2022.

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 to pay the shareholders dividends for preferred shares in the amount of one euro
equivalent to 1 SKK per share in 2022.

22. DERIVATIVES AND COMMODITY CONTRACTS MEASURED AT FAIR VALUE TRHOUGH PROFIT OR
LOSS

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

Derivative contracts held for risk management purposes and trading purposes assets
in thousands of US dollars 2022 2021

Non-current
Trading contracts on electricity - -

Currency derivatives for risk management purposes o -

Total ° o
Current

Trading contracts on electricity - 80 610
Currency derivatives for risk management purposes - 130
Total = 80 740
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Derivative contracts held for risk management purposes liability

in thousands of US dollars 2022 2021
Non-current

Commodity derivatives held for risk management purposes S o
Total - -
Current

Commodity derivatives held for risk management purposes - (69 544)
Total o (69 544)
Total derivative assets / (liabilities), net - 11196

Derivatives and contracts measured at fair value through profit or loss

Commodity contracts

The Company reports trading contracts on electricity that are not intended to hedge cash flows in connection with contracts for

purchase and sale of electricity, in with the

policy of the Company.

In December 2021, the management of the parent company decided to reduce production in the following accounting period and

therefore i the Company's

to sell part of the purchased electricity. As a result, before the end of the year,

part of the contracts for the purchase of electricity, which were originally acquired with the intention of using them for own
consumption, were concluded. Therefore, these contracts continued to not meet the self-use exception and were valued at fair

value as at 31 December 2021.
For the remainder of the portfolio, management has determined that a self-use exemption was appropriate.

In 2021, 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 aIummlum that will be sold as weII

diti

as the exchange rate risk. Derivative instruments have pt ble (assets) or unf:

result of market fluctuations. Transactions were executed over the course of 2022. Derivative settlements are remeasured at falr

value through profit or loss as at the balance sheet date.

The amount of current receivable and liability from commodity contracts and derivatives held for risk management purposes as
at 31 December 2022 and 31 December 2021, is recognised in the statement of financial position under receivables or liabilities

from derivative transactions.

2022 2021
Notional Fair Value Notional Fair Value

In thousands of US value Assets Liabilities value Assets Liabilities
dollars
Trading derivatives on o o o 87438 80 610 o
electricity
Derivatives held for risk - - - 252 587 - (69 544)
management purposes
(commodity)
Derivatives held for risk - - - 67 867 130 -
management purposes
(currency)

- - 407 892 80 740 (69 544)
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Transactions from the sale of commodity derivatives as per the statement of profit or loss

During 2022, the Company sold the unused part of the contracted electricity capacity, which was procured in 2021 by concluding
commodity contracts and recognised a significant profit from sale of commodity contracts of electricity.

in thousands of US dollars 2022 2021
Sale of commodity electricity contracts 251 634 -
Cost of purchases of commodity electricity contracts (69 634) -
Profit from fair value revaluation of commodity contracts - 80 610
Profi from sale of commodity contracts 182000 80 610

Risk management derivative transactions as recorded in statement of profit or loss

Loss on risk management derivative transactions as at 31 December comprises the following:

in thousands of US dollars 2022 2021
Loss from fair value revaluation of risk management derivative transactions - (69 648)
Loss from realised risk management derivative transactions (9731) -
Loss from currency derivatives (1614) (865)
Profit from embedded derivatives - 109
Loss on risk management derivative transactions (11 345) (70 404)

23. COMMITMENTS
In 2022, the Company purchased expected annual consumption of electricity from CEZ, a.s. covering approximately 66% of the
production capacity for 2023.

In December 2021, the Company sold 20% of the annual band of purchased energy due to a reduction in production. The Company
purchased the volatile component of consumption on the short-term electricity market, while the price of this component is
variable and determined by the market.

24. CONTINGENCIES

The Company is not involved in any significant legal proceedings.

Many parts of Slovak tax legislation remain untested and there is uncertainty about the interpretation that the tax authorities may
apply in a number of areas. The effect of this uncertainty cannot be quantified and will only be resolved as legislative precedents
are set or when the official interpretations of the authorities are available.
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25. 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 2022 and 31
December 2021. The Company’s overall strategy remains unchanged from 2007.

The Net cash to equity ratio at the year-end was as follows:

In thousands of US dollars 2022 2021
Cash and cash equivalents 225918 30 227
Equity (i) 396 113 177730
Net cash to equity ratio 57.03 % 17.01 %

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

Categories of financial instruments

in thousands of US dollars 2022 2021
Cash and cash equivalents 225918 30 227
Trade and other receivables, Related party trade receivables, other and financial receivables 192 686 109 538
Receivables from derivative transactions - 80 740
Financial assets 418 604 220 505
Trade and related party liabilities, other current financial liabilities 11 609 43314
Lease liabilities 3733 6632
Liabilities from derivative transactions 2 69 544
Financial liabilities 15 342 119490

Financial risk factors

Slovalco, a.s. 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.

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 2022 2021 2022 2021
EUR 217226 99 266 83975 65 505

As at 31 December 2022, assets denominated in Euro comprise cash of EUR 45 517 thousand, trade receivables in the amount
EUR 165 811 thousand.

As at 31 December 2021, assets denominated in Euro comprised cash of EUR 5 282 thousand, trade and other receivables and
receivables from derivative transactions in the amount of EUR 71 829 thousand and the VAT receivable of EUR 5 984 thousand.

As at 31 December 2022, liabilities denominated in Euro comprise trade liabilities in the amount of EUR 7 725 thousand,
employee benefits liability of EUR 2 287 thousand, VAT liabilities in the amount of EUR 2 428 and liabilities to tax authority
and liabilities to institutions of social and health care of EUR 66 344 thousand.

As at 31 December 2021, liabilities denominated in Euro comprised trade liabilities and derivative transactions in the amount
of EUR 48 021 thousand, employee benefits liabilities of EUR 611 thousand and liabilities to tax authority and the institutions
of social and health care of EUR 8 955 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 2022 2021
Net loss @ (19988) (4827)

O This is mainly attributable to the exposure outstanding on EUR receivables, liabilities and cash at the end of the period.

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. As at 31 December 2022 major customers are customers from
unused electricity sales: Slovenske elektrarne, a.s. in the amount of USD 135 528 thousand and CEZ, a. . in the amount of USD
28 265 thousand (Baal rating).

Out of total trade and other receivables and related party receivables of USD 177 408 thousand at 31 December 2022,
USD 1 318 thousand was from the related parties within the parent’s group, refer to Note 21 (31 December 2021: of total USD
52 695 thousand, the amount of USD 51 898 thousand was due from related parties within the Group). The credit rating of the
parent company is assessed as an investment grade rating.

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.

As at 31 December 2022 As at 31 December 2021

Bank Rating * Rating *

Tatrabanka, a.s. A2 135776 A2 15 465
Citibank Europe plc. Aa3 41995 A3 9544
ING Bank N.V. Aa3 48 147 A3 5218
Total amounts due from banks 225918 30227

*) 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.
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Lessthan 1-3months 3monthsto  1-5years Total  Carrying
in thousands of US dollars Smont DR value
2022
Trade and related party liabilities,
and other financial liabilities 5925 539% 290 = 11609 11 609
Lease liabilities 170 310 1221 2032 3733 3733
Total 6095 5704 1511 2032 15342 15342
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

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 3months  1-5years Total Total
1 month months to 1year (undiscoun (fair value)

R ted value)
in thousands of US dollars
2022
Liabilities from derivative - - - - - -
transactions
Receivables  from  derivative - - - - - -
transactions
Currency derivative (receivable) - - - - - -
2021
Liabilities from derivative (21 985) (10 742) (36 817) - (69 544) (69 544)
transactions
Receivables  from  derivative 8114 12 870 59 625 = 80 610 80 610
transactions
Currency derivative (receivable) 123 7 - - 130 130

Fair value estimation

According to the Company’s management estimate, the carrylng amounts of financial assets and liabilities (other then derivative
assets and liabilities) recorded in the financial cost approxil their fair value.

In assessing the fair value of commodity and risk management 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 commodity and currency
risks.

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.
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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).

Fair value hierarchy

Fair value is the price that would be received to sell an asset or paid to transfer a liabi 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).

The fair value of liabilities and receivables from commodity, currency and risk management 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.

26. EVENTS AFTER THE END OF REPORTING PERIOD

After the end of the accounting period, there were no events that would require adjustment or additional explanation in the
financial statements.

27. PREPARATION OF THE INDIVIDUAL FINANCIAL STATEMENTS

The financial statements on pages 4 to 40 were authorised for issue on 20 April 2023.

Signature of a member of the statutory body  Signature of a member of the statutory body

of the reporting of the reporting
entity: entity:
Ing. Milan Vesely Ing. Rudolf Knapp
(based on Power of attorney) (based on Power of attorney)
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