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Aritun 6hads endurskodanda
Til stjérnar og hluthafa Nordural Grundartanga ehf.

Alit
Vid héfum endurskodad medfylgjandi arsreikning Nordurdl Grundartanga ehf. fyrir &rid 2024. Arsreikningurinn hefur ad geyma rekstrarreikning,
efnahagsreikning, yfirlit um sjédstreymi, upplysingar um mikilvaegar reikningsskilaadferdir og adrar skyringar.

pad er alit okkar ad arsreikningurinn gefi glogga mynd af afkomu félagsins & arinu 2024, efnahag pess 31. desember 2024 og breytingu a
handbaeru fé & arinu 2024, i samrami vid 16g um arsreikninga.

Alit okkar er i samraemi vid peer upplysingar sem koma fram i endurskodunarskyrslu okkar til endurskodunarnefndar i samraemi vid 11. gr.
reglugerdar Evropupingsins og radsins nr. 537/2014.

Grundvollur fyrir aliti

Endurskodad var i samraemi vid alpjédlega endurskodunarstadla. Abyrgd okkar samkvaemt peim stodlum er nanar lyst { kaflanum um abyrgd
endurskodanda hér ad nedan. Vid erum 6hdd Nordurdl Grundartanga ehf. i samraemi vid alpjodlegar sidareglur fyrir endurskodendur sem og
adrar sidareglur sem eru videigandi vid endurskodun & islandi, og hofum vid uppfyllt akvaedi beirra reglna. Par med talid, { samraemi vid okkar
bestu pekkingu, hofum vid ekki veitt Nordurdl Grundartanga ehf. dheimilada pjénustu sem um getur i 1. mgr. 5. gr reglugerdar Evrépupingsins
og radsins nr. 537/2014.

Vid teljum ad vid endurskodunina hofum vid aflad nzaegilegra og videigandi gagna til ad byggja alit okkar &.

Meginaherslur vid endurskodunina

Megindherslur vid endurskodunina eru pau atridi, sem ad okkar faglega mati, hafa mesta pydingu fyrir endurskodun okkar a drsreikningi
félagsins arid 2024. bessi atridi voru yfirfarin vid endurskodun & arsreikningnum og hofd til hlidsjonar vid akvordun & videigandi aliti 4 hann. |
aritun okkar latum vid ekki i 1jés sérstakt alit & hverju peirra fyrir sig.

Meginaherslur vid endurskodun Hvernig vid endurskodudum meginaherslur

Vorubirgdir

Verdmeeti vorubirgda er USD 170,2 milljénir og dnnur steersta eign  |Endurskodun okkar beindist ad verdmati stjérnenda & birgdum i arslok
félagsins. Birgdir eru annad hvort metnar 4 kostnadarverdi eda 2024. { endurskodun okkar férum vid yfir matsadferdir félagsins og helstu
hreinu soluvirdi, hvort sem laegra er. Kostnadur samanstendur af forsendur stjornenda fyrir verdmatinu, par 4 medal:

beinum efniskostnadi og par sem pad 4 vid beinum launakostnadi vid |- Azetlanir sem hreint séluvirdi byggist a.

framleidslu og almennum kostnadi. Par sem pad eru flaekjustig og - Mat & adferdafraedi vid maelingar & kostnadi og pbar sem vid 4 beinum
mismunandi matsadferdir byggdar a edli birgda héfum vid metid launakostnadi og almennum kostnadi.

birgdir sem megindherslu i endurskodun okkar.
Vid metum hvort matsutreikningar hafi verid gerdir i samraemi vid
Ad pvi er vardar mat a virdi vorubirgda visum vid i skyringu 10 um undirliggjandi reikningsskilaadferd og reglur 4 islandi.

vorubirgdir og skyringu 22 um mikilvaegar reikningsskilaadferdir.
AG auki hofum vid lagt mat & innra eftirlit félagsins vardandi verdmat 4
birgdum, par med talid tilvist birgda.
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Aritun 6hads endurskodanda

Adrar upplysingar
Stjérn og framkveemdastjori bera abyrgd & 6drum upplysingum. Adrar upplysingar innifela skyrslu stjérnar, stjornarhattayfirlysingu og
ofjarhagslega upplysingagjof.

Alit okkar & arsreikningnum naer ekki yfir adrar upplysingar og vid alyktum hvorki um, né veitum stadfestingu & efni peirra ef fra er talin su
stadfesting vardandi skyrslu stjérnar sem fram kemur hér ad nedan.

{ tengslum vid endurskodun okkar ber okkur ad lesa framangreindar adrar upplysingar og skoda hvort paer séu i verulegu ¢samraemi vid
arsreikninginn eda pekkingu okkar sem vid hofum aflad vid endurskodunina eda virSast ad 6dru leyti innifela verulegar skekkjur. Ef vid
komumst ad peirri nidurstodu, byggt & peirri vinnu sem vid hofum framkvaemt, ad pad séu verulegar skekkjur i 6drum upplysingum sem vid
fengum fyrir dritunardag ber okkur ad skyra frd pvi. pad er ekkert sem vid purfum ad skyra fréd hvad petta vardar. bessu til vidbdtar i samraemi
vid dkveedi 2. mgr. 104 gr. laga nr. 3/2006 um é&rsreikninga stadfestum vid samkvaemt okkar bestu vitund ad i skyrslu stjérnar sem fylgir
arsreikningi pessum eru veittar paer upplysingar sem par ber ad veita i samraemi vid |6g um darsreikninga og koma ekki fram i skyringum.

Abyrgd stjérnar og framkvaemdastjora & arsreikningnum

Stjorn og framkveemdastjori eru abyrg fyrir gerd og framsetningu arsreikningsins i samraemi vid 16g um darsreikninga. Stjorn og
framkvaemdastjéri eru einnig abyrg fyrir pvi innra eftirliti sem naudsynlegt er vardandi gerd og framsetningu arsreikningsins, pannig ad hann sé
an verulegra annmarka, hvort sem er vegna sviksemi eda mistaka.

Vid gerd arsreikningsins eru stjorn og framkvaemdastjori dbyrg fyrir pvi ad meta rekstrarhaefi Nordurdl Grundartanga ehf. Ef vid &, skulu stjérn
og framkvaemdastjéri setja fram videigandi skyringar um rekstrarhaefi og hvers vegna pau dkvadu ad beita forsendunni um rekstrarhaefi vid gerd
og framsetningu arsreikningsins, nema stjérn og framkvaemdastjori hafi dkvedid ad leysa félagid upp eda haetta starfsemi, eda hafi enga adra
raunhaefa moguleika.

Abyrgd endurskodanda a endurskodun arsreikningsins
Markmid okkar er ad afla naegjanlegrar vissu um ad arsreikningurinn sé an verulegra annmarka, hvort sem er af voldum sviksemi eda mistaka og
ad gefa Gt aritun sem felur i sér alit okkar.

Naegjanlega vissa er po ekki trygging pess ad endurskodun framkveemd i samraemi vid alpjédlega endurskodunarstadla muni uppgotva allar
verulegar skekkjur séu peer til stadar. Skekkjur geta ordid vegna mistaka eda sviksemi og eru alitnar verulegar ef paer gaetu haft ahrif &
fjarhagslega akvardanattku notenda arsreikningsins, einar og sér eda samanlagdar.

Endurskodun okkar i samraemi vid alpjodlega endurskodunarstadla byggir a faglegri domgreind og beitum vid gagnrynni hugsun vid
endurskodunina. Vid framkvaemum einnig eftirfarandi:

e Greinum og metum hettuna & verulegri skekkju i arsreikningnum, hvort sem er vegna mistaka eda sviksemi, honnum og framkvaemum
endurskodunaradgerdir til ad bregdast vid peim haettum og 6flum endurskodunargagna sem eru nzaegjanleg og videigandi til ad byggja alit
okkar &. Haettan & ad uppgotva ekki verulega skekkju vegna sviksemi er meiri en ad uppgotva ekki skekkju vegna mistaka, par sem sviksemi
getur falid i sér samseeri, skjalafals, misvisandi framsetningu arsreiknings, ad einhverju sé viljandi sleppt eda ad farid sé framhjd innri
eftirlitsadgerdum.

e Oflum skilnings & innra eftirliti, sem snertir endurskodunina, i peim tilgangi ad hanna videigandi endurskodunaradgerdir, en ekki i peim
tilgangi ad veita alit 4 virkni innra eftirlits félagsins.

¢ Metum hvort reikningsskilaadferdir sem notadar eru, og tengdar skyringar, séu videigandi og hvort reikningshaldslegt mat stjérnenda sé
raunhaeft.

e Alyktum um notkun stjérnenda & forsendunni um rekstrarhaefi og metum & grundvelli endurskodunarinnar hvort verulegur vafi leiki 4
rekstrarhaefi eda hvort adstaedur séu til stadar sem geetu valdid verulegum efasemdum um rekstrarhaefi. Ef vid teljum ad verulegur vafi leiki
4 rekstrarhaefi ber okkur ad vekja sérstaka athygli @ videigandi skyringum drsreikningsins i dritun okkar. Ef slikar skyringar eru 6fullnaegjandi
purfum vid ad vikja fra fyrirvaralausri aritun. Nidurstada okkar byggir 4 endurskodunargognum sem aflad er fram ad dagsetningu aritunar
okkar. Engu ad sidur geta atburdir eda adstaedur i framtidinni valdid dvissu um rekstrarhzefi félagsins.

e Metum i heild sinni hvort drsreikningurinn gefi glogga mynd af undirliggjandi vidskiptum og atburdum, metum framsetningu, uppbyggingu,
innihald og pbar med talid skyringar vid arsreikninginn med tilliti til gloggrar myndar.
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Aritun 6hads endurskodanda

Abyrgd endurskodanda & endurskodun arsreikningsins (framhald)
Okkur ber skylda til ad upplysa stjorn og endurskodunarnefnd medal annars um dazetlad umfang og timasetningu endurskodunarinnar og
veruleg atridi sem komu upp i endurskodun okkar, par & medal verulega annmarka 4 innra eftirlit sem komu fram i endurskoduninni, ef vid 4.

Vid hofum einnig lyst pvi yfir vid stjérn og endurskodunarnefnd ad vid hofum uppfyllt skyldur sidareglna um éhaedi og hofum midlad til peirra
upplysingum um tengsl eda 6nnur atridi sem gaetu mogulega haft ahrif & 6haedi okkar og par sem videigandi er, hvada varnir vid hofum sett til
ad tryggja 6haedi okkar.

Jafnframt pvi ad sinna skyldum okkar sem kjornir endurskodendur félagsins hefur Deloitte veitt félaginu ymsa adra heimilada pjonustu svo sem
kénnun arshlutareiknings, adstod vid pydingu & arsreikningi og tilfallandi reikningsskilaradgjof. Deloitte hefur til stadar innri ferla til ad tryggja
6haedi sitt adur en vid tokum ad okkur ad veita adra heimilada pjonustu. Deloitte hefur stadfest skriflega vid endurskodunarnefndina ad vid
erum 6hdd Nordurdl Grundartanga ehf.

Af peim atridum sem vid hofum upplyst stjérn og endurskodunarnefnd um, 16gdum vid mat & hvada atridi hofdu mesta pydingu i
endurskoduninni & yfirstandandi ari og eru pad megindherslur i endurskoduninni. Vid lysum pessum atridum i aritun okkar nema l6g og reglur
leyfi ekki ad upplyst sé um slik atridi eda i undantekningartilfellum pegar endurskodandinn metur ad ekki skuli upplysa um vidkomandi atridi par
sem neikvaedar afleidingar upplysinganna eru taldar vega pyngra en almannahagsmunir.

Deloitte var kjorid endurskodandi Nordural Grundartanga ehf. & adalfundi félagsins pann 29. april 2024. Deloitte hefur verid endurskodandi
Nordural Grundartanga ehf. sidan & adalfundi félagsins arsins 2004.

Képavogur, 30. april 2025
Deloitte ehf.
Pall Dadi Asgeirsson

P4ll Dadi Asgeirsson
Loggildur endurskodandi
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Skyrsla stjornar og framkvaemadastjora

Nordurdl Grundartangi ehf. rekur alver & Grundartanga, Islandi og framleidir 4l & abyrgan, 6ruggan og
skilvirkan hatt. Gaedastjornun er had reglulegum Uttektum og st6dugum umbdtum. Allt starfsfolk er hvatt
til ad taka patt i ad vidhalda og baeta gadi framleidslunnar a 6llum svidum.

Nordural Grundartangi ehf. hefur hlotid hina alpjodlegu ASI vottun (Aluminium Stewardship Initiative) um
umhverfisveena og abyrga framleidslu, fyrst peirra alfyrirtaekja sem starfa a fslandi. Vottunin stadfestir ad
félagid stenst itrustu krofur um heidarlega og abyrga vidskiptahaetti, umhverfisvaent hraefni og
framleidslu. Gaedastjornunarkerfi félagsins er vottad samkvaemt alpjédlega ISO 9001 stadlinum.
Umhverfis- og oryggisstjornunarkerfi eru vottud samkveemt alpjodlegu ISO 14001 og ISO 45001
stodlunum. Stédugt endurmat og endurbaetur & ferlum fyrirtaekisins a svidi umhverfis- og 6ryggismala er
tryggt. Nordural Grundartangi ehf. hefur innleitt ST 85:2012 stadalinn sem synir ad hja fyrirtaekinu er
starfsfélki greidd laun eftir abyrgd, sérpekkingu og vinnuframlagi, ekki kyni eda uppruna og par ad auki
hlaut félagid Jafnlaunavottun PwC.

Framleidsla Nordurals Grundartanga ehf. fyrir arid 2024 var 308.335 tonn (Steyptur malmur 309.546
tonn) samanborid vid 310.421 tonn (Steyptur malmur 311.691 tonn) framleitt & arinu 2023 en
samdrattur i framleidslu arsins 2024 samanborid vid arid 2023 ma adallega rekja til aukins umfangs
orkuskorts til félagsins arid 2024 samanborid vid arid 2023.

Rekstrartekjur Nordurals Grundartanga ehf. arid 2024 voru USD 793 milljénir (2023: USD 827 milljonir)
sem samsvarar 4% laekkun @ milli ara sem ma adallega rekja til lsegra s6lumagns pd ad tekjur hafa
aukist vegna haerra verds a morkudum. Rekstrarhagnadur arsins 2024 fyrir fjarmagnslidi og afskriftir nam
USD 71 milljénir (2023: USD 76 milljonir). Hagnadur Nordurals Grundartanga ehf. a arinu 2024 nam USD
17 milljénum (2023: tap USD 42 milljénir). Samkvaeemt efnahagsreikningi nema eignir félagsins i arslok
2024, USD 1.105 milljénir (2023: USD 1.210 milljonir), bdékfaert eigid fé i arslok 2024 var USD 690
milljonir (2023: USD 808 milljon) og er eiginfjarhlutfall félagsins i lok ars 2024 63% (2023: 67%).

Rekstrarafkoma félagsins er had a verdi a alpjédamarkadi fyrir al sem getur verid sveiflukenndur og hadur
moérgum pattum sem félagid hefur ekki stjorn a. Verd a seldu ali samanstendur af premur pattum: (i)
grunnverdi, sem byggir & skradu verdi a8 LME markadi; auk (ii) dlagi sem leggst vid verd pegar selt er til
Evrépu; auk (iii) hvers kyns virdisaukandi alags. Hver pessara priggja patta hafa sina eigin drifkrafta a
breytileika. Verd & ali raedst af ymsum bpattum, par & medal frambodi og eftirspurn a8 heimsvisu,
birgdastigi, spakaupmennsku markadsadila, hvad er framleitt & alpjédlegum morkudum, pdlitiskum og
efnahagslegum adstaedum, svo og hraefnis- og 68rum framleidslukostnadi. bessir paettir geta verid mjog
breytilegir sem erfitt er ad spa fyrir um, sem getur leitt til verulegra sveifina a verdi 8 morkudum.

Versnandi efnahagsastand & heimsvisu getur haft slaem ahrif a eftirspurn og par med a verd a ali. Hvers
konar Ovissa, par @ medal stigmdgnun svaedisbundinna ataka, meirihattar lydheilsuvandamal eda adrir
oveaentir atburdir sem geeti leitt til samdrattar a eftirspurn eftir ali. Slikir atburdir geta einnig haft valdid
truflunum a starfsemi, & adfangakedju eda haft ahrif & frambod a vinnuafli.

Laekkun a verd a ali geeti valdid pvi ad dregid sé ur framleidslu eda til pess ad gripid verdi til adgerda til
ad draga ur framleidslukostnadi, par med talid frestun & fjarfestingum og vidhaldskostnadi og moégulega
faekkun a fjolda starfsmanna. Framangreint getur haft skadleg ahrif a lausafjarstodu félagsins, moguleika
a adgengi ad lansfjarmagni og a rekstrarafkomu félagsins.

Raforka er einn af staersti patturinn i framleidslukostnadi als. bar af leidandi er frambod a raforku og ad
hun sé a samkeppnishaefu verdi, mikilveegt fyrir starfsemi félagsins. Truflanir & raforkuafhendingu hefur
verulega ahrif a rekstur og rekstarafkomu félagsins.

Launakostnadur, opinber gjold og akvedinn annar kostnadur er i islenskum kronum & medan meirihluti
tekna okkar er i USD. bessir peettir tengjast allir edlilegri starfsemi félagsins. Ohagstaedar breytingar a

bessum pattum geetu haft verulega ahrif & rekstrarafkomu félagsins.

Ari® 2021 kynnti félagid &form um byggingu nys boltasteypuskéla & Grundartanga. Verkefnid hofst sidla
ars 2021 og framleidsla hoéfst & 68rum arsfjérdungi 2024.
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Skyrsla stjornar og framkvaemadastjora

Nordurdl Grundartangi ehf. er i eigu Nordural ehf. sem er i eigu erlends mddurfélags, Century Aluminum.
Erlent eignarhald motar stefnu félagsins i stjérnarhattum ad vissu marki. Century Aluminum gefur Ut innri
leidbeiningar um stjérnarhezetti sem eru adgengilegar @ heimasidu félagsins, sem eiga vid Nordural
Grundartanga ehf. Century Aluminum er hlutafélag skrad i NASDAQ kauphollinni undir takninu ,CENX" og
sem slikt félag verdur pad ad fylgja strongum reglum um stjornarhaetti eins og sést af birtum innri
leidbeiningum um stjérnarhaetti. Nordural Grundartangi ehf. fylgir pessum innri leidbeiningum sem og
Ollum videigandi islenskum I6gum og reglum sem varda stjornarhaetti félagsins. Nanari upplysingar um
stjornarhaetti fyrirtaekja og ofjarhagslegar upplysingar er ad finna i vidauka vid arsreikninginn.

Eini hluthafi Nordurals Grundartanga ehf. er Nordural ehf. eins og i upphafi ars.

Yfirlysing stjornar og framkveemdastjora

Arsreikningur Nordurals Grundartanga ehf. er gerdur i samraemi vi® 16g um arsreikninga og settar
reikningsskilareglur.

Stjorn félagsins leggur til greidslu a ardi til hluthafa vegna rekstrararsins 2024 ad fjarhaed USD 50
milljénir en visar ad 6dru leyti i arsreikninginn um breytingar a eigin fé félagsins og radstéfun hagnadar.

Pad er alit stjérnar og framkveemdastjéra Nordurals Grundartanga ehf. ad i arsreikningi pessum komi
fram allar upplysingar sem naudsynlegar eru til ad gléggva sig a stédu félagsins i arslok 2024,
rekstrararangri arsins og fjarhagslegri préun a arinu.

Stjérn og framkveemdastjori Nordurals Grundartanga ehf. stadfesta hér med arsreikning félagsins fyrir
arid 2024 med undirritun sinni.

Reykjavik, 30. april 2025
I stjorn Framkveemdastjori

John DeZee Gunnar Gudlaugsson
Gunnar Gudlaugsson

Sigrun Helgadottir

Rob Hofmann

Holmfridur Kristjansdottir

Arsreikningur Nordurals Grundartanga chf. 2024
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Rekstrarreikningur arsins 2024

Skyr. 2024 2023
ReKStrartekjur v 793,304 826,751
Framleidslukostnadur .......ccvii i (721,969) (750,441)
ALK o 8 (37,386) (32,560)
Rekstrarhagnadur 33,948 43,751
Hlutdeild i afkomu déttur- og hlutdeildarfélégum .............. 12 (3,248) 1,550
Fjarmunatekjur ..o 4,616 8,884
Hrein gjold af afleidusamningum ..........coovviiiiiiiinninnnnn, 17 (3,035) (98,317)
FJarmagnsgjold .....ovvuiiiii i 6 (11,319) (5,390)
GENGISIMUNUE Lttt 1,990 (3,123)
Hagnadur (tap) fyrir skatta 22,953 (52,645)
TekjusSKattur ... 7 (5,466) 10,498
Hagnadur (tap) arsins 17,487 (42,147)
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Efnahagsreikningur 31. desember 2024

Eignir Skyr. 31.12.2024 31.12.2023
Fastafjarmunir
Varanlegir rekstrarfjarmunir ..........cocoveiiiviinninnen. 8 796,382 900,255
Lan til tengdra félaga .....ccocvvviiiiiiiiiiiieeene, 11 22,400 25,600
Eignarhlutur i déttur- og hlutdeildarfélagum .................... 12 73,285 76,533
Adrir fastafjarmunir ......coovviiiii 1,879 756
893,946 1,003,144
Veltufjarmunir
VOrUbIrgair vt e 10 170,205 128,845
Vidskiptakrofur ...coveeiiii 9 26,526 10,161
Lan til tengdra félaga .....ccocovviiiiiiiiiiiiiieee 11 3,460 3,519
AfIQIBUEIGN ..ovvniieiii 17 0 2,989
Adrar skammtimakrofur c.ooovvviviiiiiiiii i 9 6,651 9,399
Handbaert fé ..o 9 3,846 52,096
210,689 207,009
Eignir 1,104,635 1,210,153
Eigid fé og skuldir
Eigid fé 13
HIUEAFE o 146,988 146,988
Yfirverdsreikningur hlutafjar ..........cooevviieiinnennn, 117,964 117,964
Logbundinn varasjodur .......cccoevvviiiiiiiiiieeieneanss 49,220 49,568
Endurmatsreikningur ........cooveiiiiiiiiiiiiineieeeees 245,185 343,469
Oradstafad €igid f& ....u.eereeeeeeeeeiieeeee e 129,589 148,809
Adrir eiginfjarreikningar ........coovviiviiiiniiiieeen, 1,097 1,246
Samtals eigid fé 690,043 808,044
Langtimaskuldir og skuldbindingar
Vaxtaberandi langtimaskuldir .........c.ccocveiininnenne. 16 114,175 99,971
LeigusSKUIIr .oveieei i e 19 1,031 1,181
Tekjuskattsskuldbinding .........cocvviiiiiiiiiiins 14 125,313 146,389
240,519 247,541
Skammtimaskuldir
Vidskiptaskuldir .oo.eieeieiii i 15 87,686 75,798
Ogreiddir reiknadir SKAttar .............eeeveeeeeerereerererreeeeeenns. 7.14 5,168 18,290
Naesta ars afborgun leiguskulda .........ccceveviiiiiiiiiinnnn.n. 19 1,297 1,003
AflEIBUSKUI v 17 0 69
Vaxtaberandi skammtimaskuldir ............cccoviiiiiiiienen.n. 16 69,815 50,415
Adrar skammtimaskuldir ........cooviiiiiiiii 10,107 8,993
174,073 154,568
Samtals skuldir 414,592 402,109
Samtals eigid fé og skuldir 1,104,635 1,210,153

Arsreikningur Norduréls Grundartanga ehf. 2024
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Yfirlit um sjodstreymi arsins 2024

Skyr. 2024 2023
Rekstrarhreyfingar
Rekstrar hagnadur (tap) .v.vveviviiieiniiiiiir e 17,487 (42,147)
Rekstrarlidir sem hafa ekki ahrif a fjarstreymi
F =] o T PP 37,386 32,560
TekJusSKattur .. e 7 5,466 (10,498)
Hlutdeild i (hagnadi)tapi dottur- og hlutdeildarfélaga ......... 12 3,248 (1,550)
Nettd fjarmagnskostnadur ......coveiviiiiiiiiiiie e 4,713 (371)
Nettd tap af afleiduvidskiptum .......ccovvviiiiiiiiiniiiieeen, 17 3,035 98,317
71,335 76,310

Breytingar & rekstrartengdum eignum og skuldum:
VOrubirgdir, breyting .......ooviiiii (41,360) 10,476
Vidskiptakrofur, breyting .......cooooviiiiiii (13,617) 11,289
Skammtimaskuldir, breyting ......cococviiiiiiiiiin, 9,868 (829)
Handbezert fé fra rekstri an vaxta og skatta 26,225 97,246
INNbOrgadir VEXEIr ..civiiiiiiii i 4,675 9,328
Greiddir VEXEIN t.vvii i (10,772) (5,462)
Innheimt vegna afleidusamninga ..........ccocvviiiiiiiiinnnnnns 3,020 14,499
Greiddir skattar .......c.oviiiii e (18,111) (37,375)
Handbazert fé fra rekstri 5,037 78,237
Fjarfestingahreyfingar
Keyptir fastafjarmunir .........ooiiiiiiiiiiiie 8 (39,150) (78,677)
Sala fastaffarmuna ......covviiiiii 8 0 4
Lan til tengdra @dila ......ovvvieiiiiiii 3,200 73,200
Adrar fJAarfestingar .......ccoviiiiiii e 34 (67)

(35,916) (5,540)
Fjarmognunarhreyfingar
GreiddUur @rdUE ..oviiii e 13 (50,000) (100,000)
Skuldir vid tengda adila ..o (17,257) 34,437
Skuldir vid [Anastofnanir .....ovcveeiiiiiiiiiiiii s 50,966 6,564
Greidslur leiguskulda ......ccviviiiiiii i (1,080) (859)

(17,371) (59,858)
Breyting handbaars fjar ......ccoviiiiiiiiiiic e (48,250) 12,839
Handbaert fé i upphafi ars .....cccoevviiiiiiiiie e 52,096 39,257
Handbaert fé 1 1oK @rs ...covviiiiiiiiiii e 3,846 52,096

Arsreikningur Norduréls Grundartanga ehf. 2024 Allar fjadrheedir eru i pdsundum USD 9
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Starfsemi

Nordural Grundartangi ehf. ("Fyrirtaekid" eda "Nordural Grundartangi") er i eigu Nordural ehf. Félagid rekur alver a
Grundartanga. Nordural ehf. er i eigu Century Aluminum Company, skrads bandarisks félags. Nordural Grundartanga
ehf. er hluti af samstaedu Century Aluminum Company og eru fjarhagsupplysingar pess birtar & heimasidu félagsins.

Félagid hefur rekstrarleyfi fyrir alframleidslu allt ad 350.000 tonnum & ari. Leyfid var gefid ut af Skipulagsstofnun i
desember 2015 og gildir til desember 2031.

Framleidsla alversins var 308.335 tonn af heitum malmi arid 2024 (309.564 tonn af steyptum malmi) samanborid vid
310.421 tonn framleidslu af heitum malmi arid 2023 (311.691 tonn af steyptum malmi). Samdrattur i framleidslu arsins
2024 samanborid vid arid 2023 ma adallega rekja til aukins umfangs orkuskorts til félagsins arid 2024 samanborid vid
arid 2023.

Grundvollur reikningsskilanna
Arsreikningur Nordurdls Grundartanga ehf. fyrir &ri® 2024 er gerdur i samreemi vid 16g um &rsreikninga og settar

reikningsskilareglur. Arsreikningurinn byggir & kostnadarverdsreikningsskilum. Arsreikningurinn er gerdur i USD sem er
starfraekslugjaldmidill fyrirtaekisins. Allar fjarhaedir eru birtar i pusundum USD nema annad sé tekid fram.

byding a arsreikningi

pessi arsreikningur er pydd Gtgafa af enskum arsreikningi félagsins sem sampykktur var & hluthafafundi. Islensk Utgéafa
er birt med peim fyrirvara ad ef einhver vafi leikur um merkingu eda tulkun a innihalds hans gildir enska utgafan

Laun og annar starfsmannakostnadur

2024 2023
[ T o PP 60,220 55,514
[ Y T o< U | PP PP UPPPPTPPRP 8,946 8,113
(03 aTO T YO = 1= aTe [o Ao ) [o) [« A 5,832 3,907
Annar starfSmMannNakoStNadUL ....uiuirie i e 731 755
75,729 68,290
StoAUGIldi @8 MEBAIAI «.vuiie i e 645 614
Upplysingar um laun stjérnenda ma finna i skyringum arsreiknings Nordurals ehf.
Kostnadur vegna endurskodunar
2024 2023
(D] fo ) u I =Y oo (8] ] o o 1§ | o PO PRSP 465 340
L R o) o Yo U Y= T = T T F=To 1) o Lo J St 2 10
G\ (T oY o Lo U Y=Y = Yo L F=T 1) o Lo P 96 0
563 350
Fjarmagnsgjold
2024 2023
Vextir til teNgdra @dila ....vviiieii e 2,341 1,312
Vextir af eignaleigusamningUM ... e e e e e e rarannananns 218 130
ANNAr fJArMaAgNSKOSINAGUL L.iuuitit it e it e e e e e e e et et e e et e et e e e e e e s e et ea e et eneenaenen 8,761 3,948
11,319 5,390
Tekjuskattur
2024 2023
=L S 1 Lo U PP PP 5,168 18,290
Frestadur tekJUSKatIUN .. ..ve e 298 (28,788)
5,466 (10,498)

Arsreikningur Nordurals Grundartanga ehf. 2024

Allar fjarhaedir eru i pusundum USD 10



Skyringar

8.

Varanlegir rekstrarfjarmunir og afskriftir

Fasteignir  Verksmidju- Rekstrarfjar- Samtals

Leigueignir  og 168ir  vélar og teeki munir i vinnslu
Kostnadarverd
Stada | Arsbyrjun ...vvviiii e 5,416 459,097 1,029,039 123,036 1,616,587
Endurflokkun rekstrarfjarmuna ...........ccoevenvennen. 0 410,185 (301,425) (157,166) (48,406)
Eignfaert @ @rinU ...ooovviiviiiiiiii e 1,224 0 39,150 40,373
Selt og aflagt @ ArinU ....cvvvviiiiii e (313) (313)
Endurmat & fastafjarmunum ...........coeevveiiinnennn. (80,424) (26,250) (106,674)
SEABA 1 AFSIOK evveeeeeeeeeeeeeee e eeeeeee e 6,640 788,858 701,051 5,019 1,501,568
Afskriftir
Stada i Arsbyrjun ..o, 3,280 140,448 572,604 716,332
Endurflokkun rekstrarfjfarmuna ..........cocovvevnnnne. 158,504 (206,909) (48,406)
AFSKFIft ArSiNS .uvvviiiiiiii e 1,126 10,019 26,428 0 37,572
Selt og aflagt @ ArinU ....ovvvviiii e (313) (313)
SEABA 1 AFSIOK evveeeeeeeee et eeee et eeeeee e 4,406 308,970 391,810 0 705,186
Bokfzert verd
Bokfaert verd i arsbyrjun ......ocoveviveiiiiiiiiniinenennns 2,136 318,649 456,434 123,036 900,255
Bokfaert verd i arslok .....ovevvvveveiiiiiiiiiiieneieenennn, 2,234 479,888 309,241 5,019 796,382

Bokfaert verd an endurmats

Bokfaert verd i arsbyrjun .....cocovviviiiiiiiiiiineennnn 2,136 143,659 202,088 123,036 470,919
BOkfaert verd i arslok .....ovvvvvveviiiiiiiiiiiieneeenennn, 2,234 286,269 196,240 5,019 489,762
Afskriftir 31.12.2024 31.12.2023
Afskriftir varanlegra rekStrarfjArmuNa ... 37,572 32,746
Afskriftir af hagnadi @ framvirkum SamNiNGUIM ....iuieiiiiiie e eae e (186) (186)
37,386 32,560

Arid 2021 &kvad félagid ad breyta reikningsskilaadferd sinni fyrir fasteignir, verksmidjuvélar og teaeki og beita
endurmatslikani eins og heimilt er samkveemt I6gum um arsreikninga. Endurmat til gangvirdis for fram 31. desember
2021 og var endurmatshaekkun fzerd til haekkunar & bokfaerdu virdi fyrrgreindra eigna ad fjarhaed USD 461,7 milljonir.
Endurmatinu var Gthlutad hlutfallslega a einstakar endurmetnar eignir.

Samkvaemt 16gum um arsreikninga skal endurmat fara fram arlega. I arslok 2024 var framkvaemt endurmat & verdmaeti
fastafjarmuna til ad dakvarda hvort paer eignir hafi ordid fyrir virdisryrnun. Nidurstada pess endurmats var ad
endurmatsverd fastafjarmuna veeri leegra en bokfaert virdi peirra sem nam USD 106,7 milljonum og var su leekkun feerd
til lzekkunar & endarmatvirdi fastafjarmuna i arsreikningi og til laekkunar @ endurmatsreikningi medal eigin fjar ad teknu
tilliti til tekjuskattsskuldbindingar.

Endurmati® var unnid af 6hadum faglegum matssérfraedingum Ut fra nytingavirdi peirra.
Lykilforsendur vid mat & nytingarvirdinu voru sem hér segir:

Vegin avoxtunarkrafa fjarmagns (WACC) er metin 12,0%. Gert er rad fyrir ad framleidslugeta verdi 311.477 arid 2025
og aukist i 318.000 tonn arid 2028, par af 120.000 tonn steypt af melmi og 150.000 steypt af boltum. Tekjur midist vid
framvirka &lsamninga. Framvirki ferillinn & tekjum fer haekkandi & spatimabili og tekjur aukast i kjolfarid. Arlegur voxtur
arin 2025 til 2032 er aztladur 3,3% og framtidarvoxtur 2,2% sem endurspeglar langtimaverdbdlguveentingar i
Bandarikjunum, par sem tekjur félagsins eru i USD.

Rekstrarkostnadur félagsins samanstendur adallega af surali, orku, kolefni og vinnuafli. Gert er rad fyrir i spaforsendum
ad suralskostnadur sé hlutfall af LME i samreemi vid hlutfall af LME undanfarin ar. Fimm af sex orkusamningum sem
fyrirteekid hefur gert munu renna Ut & naestu sjo arum. bess vegna er spatimabili framlengt til ad endurnyja pessa
raforkusamninga. Gert er rad fyrir ad raforkusamningar verdi endurnyjadir a fostu verdi i USD og ad peir haekki i takt vid
verdbolgu i Bandarikjunum. Gert er rad fyrir ad kolefniskostnadur fylgi framvirku verdi samsvarandi vara.
Launakostnadur er framreiknadur midad vid langtimaverdbdlgu og vaentingar um breytingu & launavisitélu & Islandi.

Arsreikningur Nordurals Grundartanga ehf. 2024 Allar fjarhaedir eru i pusundum USD 11
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8.

Varanlegir rekstrarfjarmunir og afskriftir (Framhald)

Naemigreining gangvirdismat:

Gangvirdismatid er had akvednri matsovissu par sem sumar forsendnanna eru ekki beint eda obeint byggdar a
markadsupplysingum. Breyting & helstu forsendum sem notadar eru vid akvérdun gangvirdis hefdi haft eftirfarandi ahrif a

gangvirdismatid 31. desember 2024:

Haekkun/(laekkun) i framtidarvexti 1,0%0-Stig .....uvuviiiriiiiieiiiieie i rrtrenraeareneneens
Haekkun/(laekkun) § WACC UM 1,0%0-Stig «euueuirniiiiiiiieiiee e e e e e e e et et e eae et e eneeneenaanaen
Haekkun/(laekkun) & suralsverdi sem % af LME um 1,0%-Stig ....ovvvirieiiiniiniieiienieiienennnns
Haekkun/(lzekkun) & EBITDA af rekstri um 1,0%-Stig ...c.vvviiriiniiniiiiiiiiieieeeeeeeeeneee e ens

Adrar peningalegar eignir

Vidskiptakrofur

RV AT Y] o] = e ] U T PPN
Vidskiptakrofur vid tengda @dila .....c.vieieiiiiii i

Adrar skammtimakrofur

RV e 1T UL 1] G L U PP
Fyrirframgreiddur KOStNadUr ... e eas
= L =T TS =] LU= LU L P
ABrar SKamMMEMAKIO UL ...t e e e e et e e e e e e e e e e e e enens
Handbzert fé

Handbeert fé félagsins samanstendur af sjodi og 6bundnum bankainnstaedum.

BanKareiKNiNGar I USD u.uiuiuieiieitiiiitetieeteaiesteeestsaenstraeetseenesresnesreenssreneneseenensanens
Bankareikningar i G8rUm MYNEUM ....iuieiire e e e e e e e e e e e e e e e e e eaaenenns

Arsreikningur Nordurals Grundartanga ehf. 2024

Haekkun Laekkun
28,364 (23,123)
(57,222) 69,007
(85,741) 85,741
82,362 (82,362)
31.12.2024 31.12.2023
1,894 8,969
24,632 1,192
26,526 10,161
31.12.2024 31.12.2023
5,605 7,542
869 1,584
123 134
54 140
6,651 9,399
31.12.2024 31.12.2023
3,225 45,021
621 7,075
3,846 52,096
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11.

12,

Vorubirgdir

F IR (V1110121 - TR
F NI Y 18 L2 T
[0 3 7= [ L
LYV r= 1 P
(0 YO Tl 2T =T 1 2L
2] o =1 Yo U 1

Lan til tengdra adila

Lan til tengdra adila greinast eftirfarandi:

LAN til teNgdra @dila ...ovuieieiiiii e e
Naesta ars afborgun Iana til tengdra @dila ......vcvvvvriiiiiiiiiii e
Langtimahluti 1ana til tengdra @dila ......c.coeeiviiiiiiiiiiii s

31.12.2024 31.12.2023

.................... 42,077 16,596
.................... 17,297 19,653
.................... 12,460 25,402
.................... 43,343 28,496
.................... 27,411 15,644
.................... 27,618 23,053

170,205 128,845

31.12.2024 31.12.2023

.................... 25,860 29,119
.................... (3,460) (3,519)
.................... 22,400 25,600

Lan til tengdra adila eru & gjalddaga med tuttugu j6fnum greidslum tvisvar @ ari med sidasta gjalddaga arid 2032.
Vaxtagreidslur eru & gjalddaga tvisvar a ari. Vegnir medalvextir lana til tengdra adila eru SOFR vextir auk punkta 440

alags.

Fjarfesting i dottur- og hlutdeildarfélogum

Bokfaert Hlutdeild

Eignarhlutar i dottur- og hlutdeilarfélogum: Hlutdeild verd 2024 2023
Century Vlissingen Aluminum B.V. ....ciioiiiiiiiiiiiiicneieneeaens 100.00% 73,254 (348) 4,533
Klafi ehf., Grundartanga, flutningsfyrirtaeki ............cccovvvvninnn 50.00% 31 30 (52)
SEAB@ 1 AISDYIJUN e 76,533 74,982
AFSKIIft VIOSKIPTAVIIAAr .. v s (2,930) (2,930)
[ Lo E=Y o R TE=Y 1 <o o 4T P (317) 4,481
1] =T T I 151 [o ) PP 73,285 76,533
Fjarfestingar i hlutdeildarfélogum eru eftirfarandi: 2024 2023

Hlutdeild i eigin fé hlutdeildarfélaga ........vvuieeiiniiiiii e 52,772 53,090
RV Ao 1] 5] o] = 141 o E PP 20,513 23,443
1] =T = T 151 [ P 73,285 76,533

Arsreikningur Nordurals Grundartanga ehf. 2024
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13. Eigid fé
Utgefinn hlutur jafngildir einu atkvaedi.
Annad
Yfirverds- bundié Endurmats Oradstafad Adrir eigin-
Hlutafé  reikningur  eigid fé reikningur eigid fé fjar reikningar
Eigid fé 1.1.2023 ...vevviiiiiiiiieninnns 146,988 117,964 45,035 356,415 282,543 1,395
Gjaldmidlavalréttur, an skatts .......... (149)
Hlutdeild i afkomu hlutdeildar-
félags umfram mottekinn aré ........ 4,533 (4,533)
Upplausn & endurmati
fastafjarmuna ......ccoveviiiiiiiininnnnns (12,945) 12,945
Greiddur ardur .....c.cveviiiiiiias (100,000)
Tap ArSiNS vovvvvveiiiiiiiiin e (42,147)
Eigid fé 1.1.2024 ...covvvivviiiiiiininnnns 146,988 117,964 49,568 343,469 148,809 1,246
Gjaldmidlavalréttur, an skatts .......... (149)
Hlutdeild i afkomu hlutdeildarfélags
umfram moéttekinn ard ................. (348) 348
Endurmat fastafjarmuna ................. (85,339)
Upplausn & endurmati
fastafjarmuna ......cocovevviiiiiiininnnnn, (12,945) 12,945
Greiddur ardur .......covveiiiiiias (50,000)
Hagnadur arsins ........ccocevvevevnennenns 17,487
Eigid fé 31.12.2024 ...eevoveverennnn. 146,988 117,964 49,220 245,185 129,589 1,097
Hlutafé fyrirtaekisins er samkvamt sampykktum er USD 163,320 milljonir. Fyrirtaekid hefur keypt eigin bréf sem nemur
USD 16,332 milljon sem hefur verid feert til laekkunar & hlutafé.
Annad bundid eigid fé samanstendur af framlagi i I6gbundinn varasjod, USD 40,83 milljon (2023: 40,83 milljén) og
hlutdeild i upps6fnudum hagnadi dotturfélaga og hlutdeildarfélaga sem er umfram uUthlutadan ard fra vidkomandi félogi,
USD 8,390 milljén (2023: USD 8,738 milljon). Samkvaemt logum um hlutaféldg skal félagid binda 25% af nafnverdi
hlutafjar i varasjodi, sem ekki ma nota til ad greida hluthofum ard.
Endurmat rekstrarfjarmuna félagsins er feert & endurmatsreikning medal eigin fjar. Endurmatid er leyst upp i samraemi
vi® arlegar afskriftir endurmatsins i rekstrarreikningi. Upplausn endurmatsins er feert & 6radstafad eigid fé.
Adrir eiginfjarreikningar eru vegna lokadar ahaettuvarnargernings par sem tekid er tillit til liftimi undirliggjanda eignar.
Samkveaemt islenskum l6gum er gerd krafa um ad greida i varasjod vegna afkomu i hlutdeildarfélogum. Bundid eigid fé
leekkar eftir greidslu ards hja pessum félogum.
14. Tekjuskattsskuldbinding
2024 2023
SEABE 1.1 +eeeeeeee e ettt et et e e e et e e e e e e ae—tetre e e ra———aa 146,389 175,214
ReiKNABUr teKJUSKAtLUT ArSINS ..vuiiiiiiiiiieie et e e e e e e e e ens 5,466 (10,498)
Frestadur tekjuskattur vegna gjaldeyrissSamninga ......c..covviiiiiiiiiiiirr s (37) (37)
Ogreiddir FEIKNABIT SKATLAT .vvvvvieeeiiieieeeeieeeeeeeeeteteeeeee e e e e et treeeeeeesssebbrareseeesssessrrraeeeeeas (5,168) (18,290)
Endurmat fastafJarmuna ... ..o (21,335) 0
SEABA 3112 1veeeieeee et e et e et e e e e e e e e e e e e e e e e e e e e e et e e e e e e aaes 125,313 146,389

Tekjuskattsskuldbinding greinist pannig a einstaka lidi efnahagsreikningsins:
31.12.2024 31.12.2023

Varanlegir reKStrarfjarmMUNIT ... e e e 123,304 144,711
AN T il 1 T PP 2,008 1,678
125,313 146,389

Arsreikningur Nordurals Grundartanga ehf. 2024 Allar fjarhaedir eru i pusundum USD 14
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16.

. Vidskiptaskuldir
31.12.2024 31.12.2023
Starfraekslugialdmidill ..o e 54,445 39,380
PV 1T e =] e o a1 o ] - o 6,950 5,262
AfAIlINN KOSENMAOUL L.ttt ettt ettt e e e 26,291 31,155

87,686 75,798

A medal vidskiptaskulda er skuld vid tengda adila ad fjarhaed USD 48,6 milljon i lok &rs 2024 (2023: 21,7 milljén).

Vaxtaberandi langtimaskuldir

Vaxtaberandi langtimaskuldir greinast eftirfarandi:
31.12.2024 31.12.2023

Vaxtaberandi SKUIAIr ... e 183,990 150,386
Naesta ars afborgun vaxtaberandi skulda ..........cooeiiiiiiiiiiii e 69,815 50,415
Vaxtaberandi [angtimaskuldir ........ociiiiiiiiiiii e 114,175 99,971

Vaxtaberandi lan Nordurals Grundartanga ehf. innihalda hefdbundna skilmala eins og um takmarkanir & samruna og
yfirtbkum, radstéfun eigna og ad pad sé farid ad logum og greidslu alagdra skatta. Jafnframt eru skilmalar um
fjarhagslegan styrk sem snua ad lagmarks eiginfjarkréfu. Félagid uppfyllir alla gildandi skilmala i arslok 2024.

Vaxtaberandi lan fra fjarmalastofnunum eru tryggdar med ved vidskiptakré6fum, birgdum og med vedi i fasteignum
Nordurals Grundartanga ehf. & Grundartanga.

Lan fra tengdum adilum namu USD 0,0 milljén i lok ars 2024 (2023: USD 4,5 milljén). Lanid var i islenskum kréonum og
bar 10% vexti.

Nordurdl Grundartangi ehf. er med veltuheimild & veltulani vid Landsbankann ad fjarhaed USD 100 milljonir. Veltuldnié
rennur Ut i desember 2026. I arslok 2024 voru skuldir vegna adrattar a veltulanid USD 34,0 milljon.

A &rinu 2021 i tengslum vid byggingu & boltasteypuskala & Grundartanga gerdi Nordurdl Grundartangi ehf. atta &ra
lanssamning vid Arion banka hf. um lantoku, allt ad USD 130 milljdénum. Samkvaemt ldnasamningnum vié Arion banka hf.
verda afborganir hofudstdls greiddar med jofnum arsfjérdungslegum afborgunum sem nemur 1,739% af hofudstol
lanasamnings, fyrsta greidsla afborgana a sér stad i juli 2024 en loka greidsla, 60% af hofdustdl ldanasamnings eigi sidar
4 lokagjalddaga, i jantar 2030. Lanasamningurinn ber vexti sem tekur mi® SOFR véxtum auk &lags. I &rslok 2024 hafdi
verid dregid ad fullu & 1anid og stadan & laninu nam USD 123,2 milljén.

I september 2022 gerdi Nordural Grundartanga ehf. ldnasamning vid Arionbanka um lantoku, allt a8 EUR 13,6 milljonir.
Samkveemt ldnasamingnum mun hoféustdll lanasamningsins verda endurgreiddur med joéfnum manadarlegum
afborgunum, fyrsta greidsla i febriar 2023 og sidasta greidsla eigi sidar en januar 2024. Lanasamningurinn ber vexti
sem tekur mid af eins manadar EUR Libor véxtum auk alags. [ arslok 2024 er lani& ad fulllu greitt.

Arid 2023 gerdi Nordural Grundartangi ehf. endurkaupasamning (Repo) vid Glencore (tengdur adili) par sem félagid seldi
430.000 kolefnisinneigna (ETS einingar) fyrir samtals EUR 35,4 milljonir. Samkvamt skilmalum vidskiptanna mun
Nordurdl Grundartangi endurkaupa sama fidlda kolefnisinneigna i mars 2024 & fostu verdi EUR 36,0 milljonir. I mars
2024 vard gerdur vidauki vid samninginn og hann framlengdur frd 25. mars 2024 til 30. agust 2024 samtals ad fjarhaed
EUR 36,8 milljonir. [ 4glst 2024 var endurkaupsamningurinn framlengdur fré 30. agust 2024 til 27. desember 2024 sem
nemur 370.700 kolefnisinneigna med endurkaupsverdi ad fjarhaed EUR 26,4 milljénir. I desember 2024 var gerdur
vidauki vid endurskaupasamninginn sem var med uppgjorsdags 27. desember 2024 med nyjun uppgjorsdegi, 22 agust
2025 og nemur endurskaupsverdid EUR 25,6 milljonir.

Samkvaemt endurkaupasamningnum heldur félagié eftir ndnast 6llum avinningi eignanna og hefur pvi bdkfaert vidskiptin
sem fjdrmognunarsamning i samraemi vid IFRS 9.
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17. Afleidur

A &rinu 2024 péa gerdi félagid upp alla LME framvirka dlsamninga og alla framvirka gjaldmidlasamninga sem teknir voru i
tengslum vid byggingu & nyjum boltasteypuskala. Engir samningar voru pvi opnir i arslok 2024.

Eftirfarandi tafla synir fjarmalagerninga @ gangvirdi sem eru ekki tilgreindir sem sjédstreymisvarnar i lok ars 2024 og

2023:
Gangyvirdi eigna 31.12.2024 31.12.2023
[ L= Vo] AU Ir=Ta ] Y[ aTe =1 PP 0 2,989
Framvirkir gjaldeyrisskiptasamningar. ... ..o vuveieiiiii e 0 0
0 2,989
Gangvirdi skulda 31.12.2024 31.12.2023
[ L= o] AU Ir=Ta ] Y[ aTe - PRSP 0 0
Framvirkir gjaldeyrisskiptasamningar. ... ..o vuvrieiiiiiiir s 0 69
0 69

Hravérusamningar endurspegla utistandandi framvirka LME samninga. Framvirkir gjaldeyrisskiptasamningar endurspegla
Utistandandi framvirka gjaldeyrisskiptasamninga.

Tafla hér ad nedan synir bokfaerdan hagnad a afleidusamningum & arinum 2024 og 2023.

2024 2023
[ =170 1 U 1== 1 .41 11 Ve = o 3,118 33,537
Framvirkir gjaldeyrisskiptasamningar.......c..couvuvuiiiiiiiii e (98) (5,598)
3,020 27,938

A &rinu 2024 var USD 0,0 milljén hagnadur (2023: USD 2,0 milljén) af hravérusamningum, vid Glencore Int., tengdur
aaili.
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18. Tengdir adilar

Tengdir adilar eru peir adilar sem hafa umtalsverd ahrif & félagid, beint eda débeint, p.m.t. mddurfélag, eigendur og
fjolskyldur peirra, storir fjarfestar, lykilstarfsmenn og fj6lskyldur sem og adilar sem er stjérnad af eda eru verulega hadir
félaginu, s.s. hlutdeildarfélég og dotturfélég. Vidskipti vid tengda adila hafa verid gerd a sambeerilegum grundvelli og
vidskipti vid étengda adila.

Vidskipti vid tengd félég arid 2024: Keypt pjénuste Seld pjonusta Krofur Skuldir
0g vorur 0g vorur
Nordural ehf., MOBUIEIAg ......vviiiiiiii e 8,971 0 1 9,603
Century Aluminum Anodes BV, dotturfélag .........cccoevevennnnen. 122,629 11,690 27,526 31,069
Century Aluminum Company, MOBUrfélag ......cocvvvvrveninnnieninnnns 5,717 0 0 7,961
Glencore, tengt félag ......ccuviiiiiiiiiii i 0 753,779 22,885 25,386
CATCO, tengt fElag .....vcvveriiiiiiiiiie e 226,281 0 0 0
Klafi ehf., dOttUrfélag .....cooeiiiiiiiiii e 2,219 0 0 0
365,817 765,470 50,413 74,019
Vidskipti vid tengd félog arid 2023: Keypt pjénustz Seld pjonusta Krofur Skuldir
0g vorur 0g vorur
Nordurdl ehf., MOBUIEIAg ...c..vvviiiiiiiii e 8,666 0 2 6,333
Century Aluminum Anodes BV, dotturfélag ...........covvvvveveninnnns 168,989 18,051 30,311 14,216
Century Aluminum Company, modurfélag .........ccocevvvvenvennennen. 6,472 0 0 5,580
Glencore, tengt fElag ....vvuvviiiiiiii e 49,675 775,332 0 39,212
Jamalco, tengt fElag ......vviiiiiieie e 101,552 0 8 0
Klafi ehf., dOttUrfélag ......vvviiiiiiiiiii e 1,839 0 0 0
337,193 793,384 30,321 65,341

19. Leigusamningar

Nordurdl Grundartangi ehf. akvad ad beita adferdum IFRS 16 vegna leigusamninga fra og med 1. jantar 2019.
Samkvaeemt IFRS 16 eru rekstrarleigusamningar (utan efnahagsreiknings) og fjarmdégnunarleigusamningar (innan
efnahagsreiknings) feerdir Ur bokhaldi leigusala og feert sem afnotaréttur eignar samkvaemt leigusamningi og & moti
samsvarandi skuld leigutaka vid leigusala. Edli vidurkenndra Utgjaldalida vegna rekstrarleigusamninga breytast par sem
félagid feerir afskriftir vegna eigna sem eru notadar til afnotaréttar og vaxtagjalda vegna leigusamninga.

Leigdar eignir eru verksmidjuldd, voruhls og bilaleigusamningar. Leigutimi er vanalega til 24-36 manada fyrir utan
leigusamning & verksmidjuléd sem er til langtimasamningur.

Leigueignir greinast pannig: 2024 2023

=TT TUT=] T o1 e PP 2,136 1,171
F N ] L= T T PP (1,126) (878)
Vidbaatur Vid l@IGUEIGNIT tuutit it e s e e e e e e e aaans 1,224 1,842
[T Lo LU= T o Y 3 e P 2,234 2,136

Anrif leigusamninga i rekstrarreikningi greinist pannig:

2024 2023

Vaxtagjold l@iIgUSKUIAAI ...t e e e e e e e e e anaannnns 218 130
FAN E g LA 1= T U T T« o - PR 1,126 878

1,343 1,008
Leiguskuldbinding greinist pannig:
F 0T g F= A A O I o Te T3 1o - 1,297 1,003
Fi 0T g F= A A O s o e B3 Lo = 1,031 1,181
Alls 1eigusKUldbiNAiNGar ...cuiuiiiiii i e 2,328 2,184
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21.

. Tryggingar

Nordural Grundartangi ehf. er med atvinnuhlUsnaedis- og rekstrarstodvunartryggingar sem er ztlad ad baeta tjon sem
myndu stafa af tjoni og af timabundinni framleidslustédvun. Eignatryggingin nemur USD 250 milljénum.

Skuldbindingar og 6fyrirsédir atburdir

Orkusamningar

Nordurdl Grundartangi ehf. hefur gert langtima orkusamninga vid prja orkuframleidendur — HS Veitur, Landsvirkjun og
OR. Oll raforka sem Nordurdl Grundartanga ehf. kaupir er unnin Ur vatnsafli eda jardvarma. bessir
raforkukaupasamningar renna Ut @ mismunandi timabilum fré arinu 2026 til 2036 (med akvaedum um framlengingu).
Raforkukaupasamningarnir vid HS og OR eru tengdir vid alverd LME & medan steerri samningurinn vid Landsvirkjun
byggir a fostu verdi sem er ad hluta til tengdur vid alverd LME en minni samingur vid Landsvirkjun 25 MW er tengdur vid
alverd LME. Sdgulega séd hefur 6l raforka sem Grundartanga hefur keypt verid afhent & verdi sem er tengd vid alverd
LME.

Hver raforkukaupasamningur inniheldur skuldbindingar um ad taka eda greida fyrir verulegan hluta af heildarorku sem
skuldbundid er og er tiltaek samkvamt slikum samningum.

Annad

Nordurdl Grundartangi ehf. er med gildandi samning vid Glencore International til loka ars 2029 og vi® Concord
Resources Limited fyrir arid 2024, vegna s6lu a 6llu framleiddu ali @ pessum arum. Samningar pessir er byggdur a
markadsverdi LME & ali auk alags vié s6lu innan Evrépusambandsins.

Norduradl Grundartangi ehf. er med samning um kaup a forskautum vid Century Aluminum Vlissingen B.V. Samningurinn
er i gildi Gt ari®d 2027 med framlengingarakvaedi. A samningstimanum skal Century Aluminum Vlissingen B.V. afhenda

Nordurali Grundartanga arlegt magn skauta i samraemi vid framleidsludaetlun sem badir adilar hafa sampykkt.

Nordurdl Grundartangi hefur gert skammtimasamninga vid hina ymsu birgja fyrir lykil hraefni til framleidslu & ali. Lykil
hraefni eru til ad mynda sural, bakskaut og alfldor.
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22. Reikningsskilaadferdir

Mat og akvardanir

Vid gerd arsreiknings purfa stjornendur, i samraemi vid 16g um arsreikninga, ad taka akvardanir, meta og draga alyktanir
sem hafa ahrif & eignir og skuldir @ reikningsskiladegi, & upplysingar i skyringum og a tekjur og gjéld. Vid mat og
alyktanir er byggt a reynslu og ymsum 68rum pattum sem taldir eru videigandi og mynda grundvéll peirra akvardana
sem teknar eru um bdkfaert verd eigna og skulda sem ekki liggur fyrir med 68rum hezetti.

Ahzettustjéornun

Sem alpjodlegur framleidandi & ali er rekstaraafkoma og sjodstreymi fra rekstri had sveiflum @ markadsverdi a ali,
hraefnum og orku. Félagid getur i einhverjum tilfellum stofnad til fjarhagslegra samninga til ad styra ahrifum vegna
sveiflu @ markadsverdum. Afleidusamningar og ahaettuvarnargerningar eru metnir & skradu markadsverdi.
Gangvirdisbreytingar af afleidusamningum og &ahaettuvarnargerningum eru faerdir i gegnum rekstrarreikning a pvi
reikningsskilatimabili sem paer eiga sér stad.

Breytingar & gangvirdi afleidusamninga sem eru med virkar ahasttuvarnir vegna framtidar sjodstreymis er faert a eigid fé.
Breyting & gangvirdi annarra afleidusamninga er feert i rekstrarreikning a gengi uppgjérsdags.
Skraning tekna

Tekjur af vérusolu og pjonustu eru faerdar pegar til peirra hefur verid unnid. Vorusala er skrad pegar vorur eru afhentar
eda verulegur hluti dhaettu og avinnings af eignarhaldi flyst yfir til kaupanda. Pjonustutekjur eru feerdar pegar pjénustan
hefur verid innt af hendi. Sala er synd i rekstrarreikningi ad teknu tilliti til afslatta.

Vaxtatekjur eru faerdar fyrir viskomandi timabil i samraemi vid videigandi h6fudstol og vaxtaprosentu.

Erlendir gjaldmidlar

Vidskipti i erlendum gjaldmidlum eru upprunalega faerd & gengi pess dags sem vidskipti eiga sér stad. Peningalegar eignir
og skuldir i erlendum gjaldmidlum eru feerdar midad vid gengi uppgjoérsdags. Gengismunur vegna vidskipta i erlendum
gjaldmidlum er feerdur i rekstrarreikning.

Skattamal

Tekjuskattur er reiknadur og faerdur i arsreikninginn. Utreikningur hans byggir & afkomu fyrir skatta ad teknu tilliti til
varanlegra mismuna a skattalegri afkomu og afkomu samkvamt arsreikningi. Tekjuskattshlutfall arsins 2024 er 21%
samanborid vid 20% arid 2023.

Tekjuskattur til greidslu er tekjuskattur sem azetlad er ad komi til greidslu @ naesta ari vegna skattskylds hagnadar arsins
auk leidréttinga a tekjuskatti til greidslu vegna fyrri ara.

Frestadur tekjuskattur stafar af mismun efnahagslida i skattuppgjori annars vegar og arsreikningi hins vegar.
Mismunurinn stafar af pvi ad tekjuskattsstofn félagsins er midadur vid adrar forsendur en reikningsskil pess.

Tekjuskattseign er metin & reikningsskiladegi og er einungis faerd ad pvi marki sem liklegt er ad hun nytist & moti
skattskyldum hagnadi i framti&inni.

Fyrirtaeki®d er samskattad med maddurfélagi sinu Nordural ehf.
Birgdir

VoOrubirgdir og adrar vérur i vinnslu eru metnar & kostnadarverdi/framleidsluverdi eda hreinu soéluverdi, hvort sem leegra
reynist. Kostnadarverd birgda samanstendur af kostnadi vid 6flun peirra dsamt 68rum kostnadi sem fellur til vid ad koma
birgdunum i séluhaeft astand. Framleidslukostnadur samanstendur af hraefnikostnadi, launakostnadi og dbeinum kostnadi
vegna framleidslunnar. Hreint soluvirdi er azetlad soluverd i venjulegum vidskiptum ad fradregnum aaetludum
sOlukostnadi.
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22. Reikningsskilaadferdir (framhald)

Varanlegir rekstrarfjarmunir

Eignir eru skradar medal varanlegra rekstrarfjarmuna pegar liklegt er ad hagraenn avinningur tengdur eigninni muni
nytast félaginu og haegt er ad meta kostnad vegna eignarinnar med areidanlegum heetti. Varanlegir rekstrarfjarmunir eru
annad hvort faerdir @ afskrifudu kostnadarverdi eda & endurmetnu gangvirdi. Samkvamt reikniskiladferdum um medferd
varanlegra rekstrarfjadrmuna metna a afskrifudu kostnadarverdi, pa eru varanlegir rekstrarfjarmunir upphaflega skradir a
kostnadarverdi ad fradregnum afskriftum og virdisryrnun ef vid &. Kostnadarverd varanlegra rekstrarfjdrmuna
samanstendur af kaupverdi og o6llum beinum kostnadi vid ad koma eigninni i tekjuhaeft astand. begar varanlegir
rekstrarfjarmunir eru faerdar @ endurmetnu gangvirdi, pa eru gangvirdi metid & uppgjoérsdegi ad fradregnum afskriftum
og virdisryrnun ef vié a.

Breyting @ endurmati varanlegra rekstrarfjarmuna er faert & bundinn endurmatsreikning & medal eigin fjar ad teknu tilliti
til tekjuskattsahrifa. Endurmatsreikningur medal eigin fjar er leystur upp med faerslu & 6radstafad eigid fé til jafns vid
arlega afskrift endurmats i rekstrarreikningi, en afskriftir i rekstrarreikningi munu haekka sem nemur afskriftum af
endurmatshakkuninni.

Afskriftir eru reiknadar sem fastur arlegur hundradshluti af kostnadarverdi midad vid eignarhaldstima & arinu ad teknu
tilliti til vaentanlegs hrakvirdis.

Hagnadur eda tap vegna s6lu eigna er mismunur séluverds og bokfzerds verds eigna a soludegi og er faert i
rekstrarreikning.

Virdisryrnun

A reikningsskiladegi er bokfaert verd eigna meti® med tilliti til virdisryrnunar. Komi fram visbending um virdisryrnun er
endurheimtanlegt virdi eignarinnar metid i pvi skyni ad haegt sé ad akvarda hversu vidtaek virdisryrnun er (sé um slikt ad
reeda).

Endurheimtanlegt virdi er annad hvort hreint séluvirdi eda nytingarvirdi eignar, hvort sem heerra er. Vid mat a
nytingarvirdi er notad veent fjarstreymi sem feert hefur verid til nlvirdis med vaxtaprosentu sem videigandi er vid
fjarmognun slikrar eignar ad teknu tilliti til skatta. pegar ekki er haegt ad meta endurheimtanlegt virdi einstakra eigna pa
metur félagid endurheimtanlegt virdi peirrar sjodskapandi einingar sem eignin fellur undir.

Sé endurheimtanlegt virdi eignar eda fjarskapandi einingar metid leegra en bokfeert verd er bdkfaert verd eignarinnar
leekkad i endurheimtanlegt virdi. Virdisryrnun fjarskapandi eininga er fyrst faerd til laekkunar & tengdri vidskiptavild, en
sidan til hlutfallslegrar leekkunar & bodkfeerdu verdi annarra eigna einingarinnar. Tap vegna virdisryrnunar er feert i
rekstrarreikning.

Ef adur feerd virdisryrnun & ekki lengur vid er bokfaert verd eignarinnar haekkad aftur, poé ekki umfram upphaflegt
kostnadarverd. Virdisryrnun vidskiptavildar er ekki heimilt ad bakfaera.

Vidskiptakrofur

Vidskiptakrofur eru faerdar & nafnverdi ad teknu tilliti til nidurfeerslu. Nidurfeerslan er ekki endanleg afskrift heldur er
myndadur mdtreikningur til a8 meeta hugsanlegu tapi sem kann ad myndast i framtidinni. Vidskiptakrofur i 68rum
myntum en USD hafa verid umreiknad i USD midad vid gengi i lok reikningsskiladags.

Lan fra og til tengdra adila og lantékukostnadur

Lan fra og til tengdra adila eru faerd & gangvirdi auk alls vidskiptakostnadar. Eftir upphaflega skraningu eru lan vegna
tengdra adila feerd a afskrifudu kostnadarverdi med notkun virkra vaxta.

Vidskiptaskuldir
Vidskiptaskuldir eru faerdar & nafnverdi ad teknu tilliti til gengismunar a gengi uppgjérsdags.
Skuldbindingar

Skuldbindingar eru feerdar upp i efnahagsreikningi ef liklegt pykir ad félagid verdi fyrir fjarhagslegum uatgjéldum i
framtidinni vegna tiltekins atburdar eda vidskipta og haegt er ad meta fjarhaed hennar med areidanlegum haetti.
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Stjornarhattayfirlysing

Nordural Grundartangi ehf. er i eigu Nordural ehf. sem er i eigu erlends mddurfélags, Century Aluminum. Erlent
eignarhald motar stefnu félagsins i stjérnarhattum ad vissu marki. Century Aluminum gefur Gt innri leidbeiningar um
stjornarhaetti sem eru adgengilegar & heimasidu félagsins, sem eiga vid Nordural. Century Aluminum er hlutafélag
skrad i NASDAQ kauphdllinni undir takninu ,CENX" og sem slikt félag verdur pad ad fylgja strongum reglum um
stjornarhaetti eins og sést af birtum innri leidbeiningum um stjérnarheetti. Nordural fylgir pessum innri leidbeiningum
sem og 6llum videigandi islenskum I6gum og reglum um stjérnarhzetti sem varda Nordural.

Log, reglur og reglugerdir
Eftirfarandi listi er videigandi vid rekstur Nordural Grundartanga ehf.:

Log um arsreikninga

Log um einkahlutafélég

Log um hollustuhaetti og mengunarvarnir
Samkeppnislog

Personuverndarlég

L6g um peningapveetti

Log hér ad ofan eru adgengileg @ www.althingi.is

Rekstur félagsins er einnig i samraemi vid rekstrarleyfi Umhverfisstofnunar sem er adgengilegt @ www.ust.is

Innra eftirlit og aheaettustyring
Stjorn félagsins ber abyrgd a o6flugu og skilvirku innra eftirliti félagsins. Jafnframt ber stjorn Nordurals abyrgd og
innleidingu og vidhaldi & videigandi eftirlitsferlum félagsins.

Innra eftirlit er hannad i peim tilgangi ad veita heaefilega vissu um ad fjarhagsupplysingar séu i samraemi vid setta
reikningsskilastadla. Stjorn Nordurals metur skilvirkni innra eftirlits sem er byggt a Alpjédlegu regluverki gefid ut af
COSO og i Sarbanes Oxley reglugerdinni fra 2002, fyrir félog sem eru skrad a markad i Bandarikjunum, sem hluti af
arsreikningi Century Aluminum. Honnun og virkni innra eftirlits er endurskodad af Deloitte.

Oflug &heettustyring hefur verid innleidd hja Nordurdli Grundartanga og metur félagid ad helstu ahaettur pess séu:
Vidskiptaahaetta, fjarmognunarahaetta, rekstrardhaetta og umhverfisdhaetta. Stjorn félagsins og stjornunarteymi
Nordurals Grundartanga feer reglulega skyrslur sem taka a helstu ahaettum félagsins.

Meginmarkmid stjornar ad teknu tilliti til 6flugs innra eftirlits og aheettustyringar er ad studla ad pvi ad Nordural
Grundartanga nai settum markmidum vardandi tilgang félagsins, skyldur, tekjur, areidanleika fjarhagsupplysinga og aé
félagid fylgi Iogum og reglum.

Nordural Grundartanga ehf. hefur ekki tilnefnt regluvérd félagsins en innan modurfélagsins er deild sem sér um
regluvorslu félaga sem undir pad heyra. Innri endurskodun félagsins er undir eftirliti innri endurskodunardeildar
Century Aluminum ad vidbeettri Utvistun til KPMG sem framkvaemir Utekt arlega & samstaedu félagsins.

Sjalfbaerni og sidareglur

Nordural leggur aherslu & ad starfsemi fyrirteekisins sé i satt vid umhverfid. Stédugt er unnid ad lagmorkun
umhverfisahrifa og abyrgri nytingu orku og hraefna. Nordurdl studlar ad aukinni umhverfisvitund og patttoku
starfsfolks i umbdotum. Nordural Grundartangi ehf. uppfyllir krofur sem settar eru fram i starfsleyfi, Iogum og reglum
um umbhverfismal.

Sidareglur Nordurals Grundartanga eru adgengilegar a vefsidu félagsins.
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Samsetning og athaefi stjérnar
Stjorn Nordurals Grundartanga ehf. fer med aedsta vald i malefnum félagsins & hluthafafundum.

Stjorn ber abyrgd & ad skipulag og rekstur Nordurdls Grundartanga ehf. sé i gdédu astandi. Stjorn ber abyrgd a
frampréun og langtimamarkmidum Nordurals Grundartanga ehf. og hefur eftirlit med daglegum rekstri pess.

Stjérnin er samsett af fimm einstaklingum, tveimur konum og premur kérlum. Ekkert peirra er talid 6had félaginu eda
hluth6fum pess par sem pau starfa 6ll innan samstaedunnar.

Stjornin er samsett af eftirfarandi einstaklingum:

John DeZee, stjornarformadur, feeddur 1963 og er busettur i Bandarikjunum. Hann hlaut B.A. gradu fra Whitman og
J.D. graddu fra Berkeley lagahaskodlanum. Hann gekk til lids vid Century Aluminum arid 2008 sem adstodar
adallégfraedingur félagsins. Eftir ad hafa tekid ad sér abyrgdameiri storf hja félaginu, tok John DeZee vid stédu sem
stjérnandi og adallégfraedingur félagsins i mai 2021. Adur en hann héf stérf hjé Century Aluminum starfadi hann sem
I6gmadur hja Paul Hasting i Los Angeles og sem adallégfraedingur hja James Hardie Buildings Products.

Gunnar Gudlaugsson, stjornarmadur, faaddur 1960. Hann er med Meistaragradu i rafmagnsverkfraedi og diplomu i
vidskipta- og rekstrarfreedi. Hann hof storf arid 2021 sem stjornandi hja Century med yfirumsjon med rekstri allra
alvera félagsins dsamt pvi ad starfa sem forstjori Nordurals. Hann var framkvaemdastjori hja Nordural Grundartanga
frd 2009, stjérnandi hja ymsum deildum hj& ISAL fréd 2000 og verkfraedingur hja ISAL 2008. Hann hefur sinnt mérgum
verkfraedistorfum fra 1994.

Robert Hoffman, stjérnarmadur, feeddur 1969. Hann Utskrifadist med BS prof i reikningsskilum fra Golden State
haskéla, meistaraprof i fjarmalum fra Saint Mary's haskola og er |6ggildur endurskodandi (dvirk réttindi). Hann gekk
til lids vid Century arid 2004. Eftir ad hafa gegnt ymsum verkefnum hja Century vid reikningshald, fjarmal og
upplysinagtaekni, var Robert skipadur deildastjori fjarmalasvids arid 2021. Adur en hann hof stérf hjd Century
Aluminum starfadi hann sem adalbdkari hja The Granite Rock Company og hja endurskodunarfyrirtaekjunum Mowat
Mackie & Anderson og Deloitte.

Sigran Helgadéttir, stjérnarmadur, faedd 1968. HUn er med Cand.oecon. gradu i vidskiptafraedi frd Haskdla Islands
og MBA gradu fra Norwegian School of Management (BI). HUn gegnir stédu framkveemdastjora alversins Grundartanga
frd 2021, adur var hin framkvaemdastjéri mannauds og innkaupa. Adur en hin gekk til lids vid Nordural starfadi han
hja Kauppingi, Kauphéllinni i Oslé og Verdbréfapingi fslands, ni Nasdaq Island.

HoImfridur Kristjansdéttir, stjornarmadur, feedd 1973. HUn er med Cand.jur fra Haskéla Islands og MBA gradu. Hin
er medlimur i Idgmannafélagi Islands. HU(n hefur gegnt stédu l6gfraedings hjé Nordurali fra arinu 2023. Adur starfadi
hdn hja lifeyrissjodi hja Landsbankanum, yfirmadur logfraedisvids Deloitte og hefur unnid hja sumum af steerstu
l6gfraediskrifstofum & Islandi. HoImfridur hefur stundad I6gmennsku sidan arid 1999.

Fjorir stjornarfundir voru haldnir arid 2024. Allir stjérnarmedlimir voru vidstaddir fundina sem og fjarmalastjori, fulltrdi
fra l6gfreediteymi Century og adallogfraedingur félagsins. Erlendir stjérnarmenn og fulltrdar satu fundi simleidis.
Starfsreglur stjornar voru sampykktar af stjorn a arinu 2021.

Undirnefndir stjornar

Stjorn Nordurals Grundartanga skipadi endurskodunarnefnd i mai 2021. Endurskodunarnefnd skipa: Johann Geir
Hardarson, Frida Adalgeirsdoéttir og Sigran Helgadéttir. Endurskodunarnefnd hélt 5 nefndarfundi & arinu 2024.
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Framkveaemdastjorn

Forstjori hefur yfirumsjon med daglegum rekstri Nordurdls Grundartanga i samraemi vid stefnur og reglur settar af
stjorn félagsins. Forstjori skal m.a. reglulega upplysa stjérn um stodu fjarmala, skipulags, framprdunar og reksturs hja
félaginu. Forstjori félagsins skal starfa med heidarleika og hagsmuni Nordurals Grundartanga ad leidarljosi.

Gunnar Gudlaugsson er forstjori Nordurals Grundartanga ehf.

Samskipti vié hluthafa
Stjérn ber abyrgd a samskiptum og upplysingagjof til hluthafa.

Samskipti vid hluthafa eru & adalfundi, hluthafafundum og settum vidbotarfundum vegna akvedinna mala ef porf er
talin a.

Stjorn félagsins skal vera upplyst um allar fyrirspurnir og tillégur fra hluthofum félagsins og hafa eftirlit med
vidbrogdum Nordurals Grundartanga vid peim.

Upplysingar um fylgni vid 16g og reglur
Norduradl Grundartanga atti ekki i neinum malaferlum né a yfir h6fdi sér sektir vegna arsins 2024.
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Um Nordural Grundartanga ehf.

Nordurdl Grundartangi ehf. rekur &lver & Grundartanga Islandi og framleidir & & d&byrgan, oruggan og
samkeppnisfeeran hatt. Gaedastjornun er had reglulegum Gttektum og stédugum umbotum. Allt starfsfélk er hvatt til ad
taka patt i ad vidhalda og baeta gaedi framleidslunnar a 6llum svidum.

Framleidsla Nordurals Grundartanga ehf. fyrir ari® 2024 var 308.335 tonn, sem er um 2.100 tonna samdrattur i
framleidsla fra arinu 2023. Félagid vinnur ad pvi ad auka framleidslugetu sina og hyggst halda afram peirri préun a
komandi arum.

Nordural Grundartangi ehf. er hluti af vidskiptakerfi ESB um laekkun losunar & grédurhusalofttegundum. Sd losun sem
er beintengd framleidsluferlinu fellur undir vidskiptakerfi Evrépusambandsins med losunarheimildir. Markmid pess er ad
draga Ur losun frd framleidslu steerri idnfyrirtaekja i Evropu. I samraemi vid skuldbindingar Islands gagnvart
Parisarsamkomulaginu hefur Nordural sett sér markmid um ad losun grédurhusalofttegunda (GHL), sem ekki fellur
undir vidskiptakerfi ESB, skuli arid 2030 hafa dregist saman um a.m.k. 55% midad vid arid 2015. Jafnframt skuli urdun
a bléndudum argangi hafa dregist saman um minnst 55% fyrir arid 2030 midad vid arid 2015.

Nordurdl Grundartangi ehf. hefur hloti®d hina alpjdédlegu ASI vottun (Aluminium Stewardship Initiative) um
umhverfisvaena og abyrga framleidslu, fyrst alfyrirtaekja & Islandi. Vottunin stadfestir ad starfsemi og vidskiptahaettir
Nordurdl Grundartanga ehf. eru samfélagslega abyrg og framdurskarandi & svidi umhverfisvaennar alframleidsiu.
Gaedastjornunarkerfi Nordurals Grundartanga ehf. er vottad samkvaemt alpjédlega ISO 9001 stadlinum. Umhverfis-
og 6ryggisstjérnunarkerfi eru vottud samkvamt alpjédlegu ISO 14001 og ISO 45001 stodlunum. Stédugt endurmat og
endurbaetur a ferlum fyrirtaekisins & svidi umhverfis- og 6ryggismala er tryggt. Nordural Grundartangi ehf. hefur hloti®
jafnlaunavottun med gullmerki PWC vid innleidingu IST 85:2012 stadalsins sem synir ad hja fyrirtaekinu er starfsfolki
greidd laun eftir abyrgd, sérpekkingu og vinnuframlagi, ekki kyni eda uppruna.

Nordurdl Grundartangi framleidir al samkvaemt poérfum vidskiptavina & abyrgan, 6ruggan og samkeppnisfaeran hatt.
L6gd er dhersla & gaedavitund starfsfolks og patttoku i stédugum umbdtum. Nordural er abyrgur pegn i samfélaginu og
uppfyllir 16g og reglur um starfsemi fyrirteekisins. Gaedastjornunarkerfi er reglulega rynt og endurbeett.
Gaedastjornunarkerfi er i stodugu endurmati og endurbaetur a ferlum fyrirtaekisins & svidi umhverfis- og 6ryggismala er
tryggt. Markmi& Nordurals Grundartanga ehf. eru anaegdir vidskiptavinir, skilvirk framleidsla og framurskarandi afurdir.

Frekar upplysingar um Nordural Grundartanga ehf. og par & medal sjalfbaernisskyrsla eru adgengilegar & heimasidu
félagsins, www.nordural.is.

Umhverfid

Alframleidsla leidir til talsverdar losunar & koltvisyringi (CO2). Nordural leggur mikla vinnu i ad halda losun i lagmarki
og ad kolefnisspor als fra Nordurali sé med pvi laegsta @ heimsvisu. Su losun grédurhusalofttegunda sem er beintengd
framleidsluferlinu fellur undir vidskiptakerfi Evropusambandsins med losunarheimildir (ETS-Emission trading system).
Nordural hefur nad géodum arangri i ad takmarka losun grédurhuisalofttegunda sem fellur undir vidskiptakerfid. pannig
var stadbundin losun vid alframleidslu hja Nordurali 2,1 tonn CO2-igilda & hvert framleitt tonn arid 2006 en arid 2024
var losunin 1,59 tonn a hvert framleitt tonn.

Adgerdaaatiun i loftlagsmalum

Adgerdaaaetlun Nordurals i loftslagsmalum samanstendur af 10 adgerdum sem er tlad ad vera leidarvisir fyrirtaekisins
ad settu marki um 55% samdratt i losun grédurhusalofttegunda og almennum bléndudum Urgangi arid 2030 midad vid
4ri® 2015. Aaetlunin gerir grein fyrir staerstu losunarpattum i starfsemi fyrirtaekisins sem falla ekki undir vidskiptakerfi
ESB um losunarheimildir. Adgerdaaaetiunin er i samraemi vid Parisarsamkomulagid sem Nordural er adili ad.
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Vid gerd asetlunar um adgerdir til ad draga Ur losun vegna rekstrarpatta utan vidskiptakerfis med losunarheimildir voru
notud vidmid The Greenhouse Gas Protocol til ad greina losun, en pad er alpjodlegt kerfi hannad til ad samreema gerd
kolefnisbdkhalda. Meginahersla er 16gd @ ad meta beina losun fra starfsemi Nordurals, p.e. fra vélum og teekjum og
kaelimidlum, en ad auki var metin losun vegna starfstengdra flugferda og samaksturs starfsfélks & bilum Nordurals,
4samt losun vegna férgunar & bléndudum urgangi. I adgerdadeetluninni er pvi reiknud losun fra fimm pattum i
starfseminni en paer adgerdir sem eru settar fram na til fleiri patta.

Umbhverfisvoktun

Umhverfisvoktun felur i sér rannséknir og eftirlit & yfir 100 meelipattum & Grundartanga og nezerliggjandi sveedum.
Tilgangurinn er ad ganga ur skugga um ad starfsemi Nordurals og annarra fyrirtaekja @ Grundartanga hafi ekki neikvaed
ahrif & umhverfid. Umhverfisvoktunin er framkvaemd af 6hadum adilum.

Grant bokhald

Nordural Grundartangi heldur Graent bdkhald og skilar arvisst til Umhverfisstofnunar eins og kvedid er & um i légum nr.
821/2002. Graent bokhald er nakveem skra yfir allt efni sem kemur til alversins og allt sem fer fra pvi. Markmi&
félagsins er ad nyta allt hraefni eins vel og kostur er og gera itarlega grein fyrir pvi hvad verdur um 6ll 6aeskileg efni.
Graent bdkhald baetir umhverfismenningu fyrirtaekja med beinum og dbeinum haetti. Pad eykur varkarni i medhondlun
oaskilegra efna, audveldar starfsfolki ad leita nyrra leida til ad lagmarka losun og séun, og hvetur til abyrgrar
umgengni um hraefni og naerumhverfi.

ASI

Nordural Grundartangi ehf. hefur hlotid hina alpjédlegu ASI vottun um umhverfisveena og abyrga framleidslu, fyrst
beirra alfyrirtaekja sem starfa & Islandi. ASI vottunin tekur til 59 pétta i starfsemi fyrirtaekisins, allt fra 6flun hraefnis
um allan heim ad endanlegri afurd. Alpjédlega gaedavottunarfyrirteekid DNV-GL annadist itarlega uttekt & premur
meginstodum i starfsemi Nordurals: Stjérnun og rekstri, umhverfisahrifum framleidslunnar og samfélagslegri abyrgd
fyrirteekisins. Vottunin stadfestir ad Nordural stenst itrustu kréfur um heidarlega og éabyrga vidskiptaheetti,
umhverfisvaent hraefni og framleidslu.

Nyskdpun

Nordural er samstarfsadili i alpjédlega CarbFix verkefninu, par sem skodad er hvort adferdin geti ordid raunhaefur
kostur, baedi teeknilega og fjarhagslega, til pess ad draga Ur losun CO2 fra stéridju & Islandi. Asferdin felst i ad CO2 er
fangad, leyst upp i vatni undir prystingi og deelt nidur & 500 til 800 m dypi i basaltjardlég, pbar sem CO2 binst
varanlega i berggrunninum.

Nordural byr yfir miklum og verdmeetum mannaudi i fjolbreyttum og reyndum hopi starfsfélks. Innan fyrirtaekisins
starfar fjoldinn allur af einstaklingum med aratuga reynslu og mikla pekkingu a 6llu pvi sem snertir framleidslu a ali.
Nordural litur @ pad sem hluta af samfélagslegri abyrgd sinni ad midla slikum audi, jafnt til freedasamfélagsins sem og
taekni- og nyskoépunaridnadar. Med pvi ad studla ad 6flugu samstarfi & pvi svidi getur Nordural stutt vid innleidingu
nyrrar taekni eda adferda vid alframleidslu sem leida til skilvirkari starfsemi og mogulega samdrattar i losun
grodurhusalofttegunda.

Natur-Al™

Ari® 2019 kynnti Nordurdl Grundartangi ehf. 4 markad nyja vérulinu undir merkinu Natur-Al™, sem hefur eitt laegsta
kolefnisspor sem vo6l er & i heiminum. Framkveemd var lifsferilsgreining par sem farid var i gegnum allt
framleidsluferlid, fra pvi ad baxit er grafid upp og par til fullunnid al er komid til vidskiptavinar. Umhverfisahrif allra
hlekkja i framleidslukedjunni voru metin og skrasett. bpar sést svart & hvitu hvar og hvernig ma haga innkaupum og
hanna framleidsluferlid til ad lagmarka umhverfisahrif. Afrakstur peirrar vinnu er vorulinan Natur-Al™ sem er skrasett
vorumerki beggja vegna Atlantshafsins.
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Al undir merkjum Natur-Al™ hefur kolefnisspor sem jafngildir 4 tonnum kolefnisigilda & hvert tonn af &li, og er par allt
tekid med i reikninginn - fra 6flun baxits og vinnslu aloxids til alvinnslu og flutnings alla leid til kaupanda. Heildarlosun
kolefnisigilda vi®d framleidslu Natur-Al er innan vid fjordungur af medallosun alframleidslu i heiminum, sem er um 18
tonn & hvert tonn af ali.

Umbhverfisstefna

Nordurdl leggur aherslu & ad starfsemi fyrirteekisins sé i satt vid umhverfid. Stédugt er unnid ad lagmorkun
umhverfisahrifa og abyrgri nytingu orku og hraefna. Nordural studlar ad aukinni umhverfisvitund og patttéku starfsfolks
i umbétum. Nordural uppfyllir krofur sem settar eru fram i starfsleyfi, logum og reglum um umhverfismal.
Umhverfismarkmid félagsins eru: lagmoérkun losunar, starfsfolk pekki umhverfisahrif starfseminnar og abyrg
endurnyting og férgun.

Ahrif 4 samfélagid

Nordural Grundartangi ehf. er steersti vinnustadur & Vesturlandi og gegnir lykilhlutverki i samfélaginu. Ekki adeins sem
helsta tekjulind pusunda starfsmanna vegna beinna og 6beinna starfa heldur einnig fyrir efnahagslega, umhverfislega
og félagslega velferd svaedisins i heild. pessu hlutverki fylgir abyrgd sem vid tékum alvarlega, auk pess sem vid
skuldbindum okkur til ad starfa vel innan ramma settra laga og reglugerda. Nordural gegnir lykilhlutverki fyrir Akranes
0g naersveitir, en par byr meirihluti starfsfélksins, auk fjolda annarra sem veita okkur margvislega pjénustu. I lok &rs
2024 bua um 65% starfsménnum félagins @ Akranesi eda naersveitum.

Samfélagsverkefni

Nordurdl styrkir ymis samfélagsverkefni. Félagid er stoltur styrktaradili Knattspyrnufélagsins IA & Akranesi og
Knattspyrnufélagsins Vals & hofudborgarsvaedinu, med aherslu & styrki til starfs i yngri flokkum. Norduralsmotid,
fotboltamot fyrir 5-8 ara born, eru haldid a hverju sumri & Akranesi.

Starfsfolk

Medalfjoldi starfsmanna félagsins & arinu 2024 var 645 sambori®d vid 614 & arinu 2023. Litil starfsmannavelta er hja
félaginu en félagid telur ad pad megi rekja til metnadar i lykilpattum a bord vid kaup og kjor, adbunad og 6ryggi,
moguleika til framgangs i starfi og almennrar vellidunar & vinnustad. Pad skili sér i hoéflegri starfsmannaveltu og
stodugleika i rekstri. Medalstarfsaldur starfsfolks hja fyrirtaekinu er um 8 ar.

Mikill meirihluti, eda um 85% af starfsfolki Nordurdls Grundartanga ehf. er adili ad fimm verkalydsfélogum og
kjarasamningum sem eru i gildi. Ndverandi samningar eru i gildi til 31. desember 2024. Starfsfélk Nordurals hefur
margvisleg teekifzeri til menntunar og prounar i starfi. P6rf fyrir pjalfun og starfsproun er metin arlega i samraemi vid
metnad og haefni folks og parfir fyrirtaekisins. Efnilegt starfsfolk er hvatt til &framhaldandi prounar og pjalfunar.

Nordural starfreekir storidjuskdla med pad ad markmidi ad starfsfolk 68list meiri starfsanaegju og sjalfstraust med
aukinni feerni, pekkingu og skilningi a lykilferlum vi® 6rugga og hagkveema framleidslu a ali. Ad sama skapi eykur
namid verdmaetaskopun, styrkir samkeppnisstédu fyrirtaekisins og gerir vinnustadinn eftirsoknarverdari. Nordural
mismunar ekki a grundvelli kyns, uppruna, truarbragda eda kynhneigdar. Fjélbreytni styrkir starfsemina og hjalpar
félaginu ad na framurskarandi arangri. Félagid leggur aherslu a jafnan rétt starfsfdlks til starfsframa, launa og réttinda
og hagar starfsemi pess og vidskiptum med virdingu fyrir mannréttindum. Mannréttinda og jafnréttismarki® félagsins
eru: forvarnir gegn einelti, areitni og 6&ru ofbeldi, studla ad jofnun kynjahlutfalla, jofn starfskjor fyrir sambaerileg storf.
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Heilsa og oryggi

A sidustu arum hefur félagid lagt mikla aherslu & 6ryggismal og lagt dherslu & dbyrgd stjérnenda. Félagi® hefur innleitt
vidamikla pjalfun i 6ryggis-og aheettugreiningu, leidtogahaefni og atvikarannséknum sem hafa leitt til aukinnar
pbekkingar, abyrgdar og vidmida sem bzeta starfspjalfun og starfsvenjur. Félagid stefnir @ ad vera badi slysa- og
atvikalaust, og eru oryggismal i stodugri préun. Ahersla er 16gd & virka patttoku alls starfsfélks i forvérnum og
umbotum.

Oryggis- og heilbrigdisstefna: Nordural hefur 6ryggi og heilbrigdi i fyrirrimi. Starfsfolk pekki ahasettur og 6rugg
vinnubrégd og ad ekkert verk eigi ad vinna vid Otryggar adstzedur. Ahersla er 16gd & virka patttoku starfsfolks i
forvérnum og umbdtum. Nordural uppfyllir 16g og reglur um &ryggis- og heilbrigdismal. Oryggis- heilbrigdismarkmid
félagsins eru: 6ruggur vinnustadur, heilsuvernd starfsfolks og patttaka starfsfolks i forvérnum.

Jafnrétti

Nordural stefnir ad pvi ad baeta kynjahlutfall félagsins en karlar eru enn i miklum meirihluta. Arid 2017 voru konur
13,3% stafsfolks en a arinu 2024 var hlutfall kvenna ad nalgast 30%. Félagi® aetlar ad auka hlutfall kvenna enn frekar.
Eins og vid er ad buast er hlutur karla steerstur i framleidslustérfum, par sem yfir 80% starfsfolks eru karlar. A 68rum
svidum hefur gengid hradar ad jafna hlut kynjanna og eru konur niu pridjungur stjornenda og sérfraedinga hja
fyrirteekinu. Um helmingur adstu stjornenda er konur. Norduradl er jafnlaunavottad fyrirteeki og starfar eftir
jafnréttisazetlun.

Gagnsaei

Nordural er einn steersti orkukaupandi & Islandi og nytir um fjérdung allrar raforku sem hér er framleidd. I névember
2020 O6skadi Nordural eftir afléttingu tranadar af orkusamningum fyrirtaekisins og eru prir af fjorum
langtimasamningum nuU adgengilegir & heimasidu pess. Nordural telur edlilegt ad gagnseei riki um pad verd sem
fyrirteeki® greidir fyrir orku sem unnin er & Islandi. Pad sé mikilveegt skref i a® auka gagnsai & islenskum
raforkumarkadi, sem sé til bota fyrir baedi kaupendur og seljendur raforku, og jafnframt fyrir islenskan almenning.

Vidskiptasioferoi

Médurfélag Nordurals, Century Aluminum Company, og doétturfélog pess hafa einsett sér ad astunda gott sidferdi og
fara ad logum i vidskiptum um allan heim. Bandarisk og alpjédleg 16g og reglur banna spillta vidskiptahaetti, s.s.
oedlilega fyrirgreidslu og rangfaerslur i bdkhaldi og 68rum gégnum. Tilgangurinn med stefnunni er ad setja upp stadla
og verklag sem starfsfolki er skylt ad hlita til ad tryggja ad farid sé ad I6gum og tryggja gott ordspor fyrirtaekis sem
stundar heidarleg vidskipti.

Sidareglur

Century Aluminum Company, modurfélag Nordurdls, og 6ll tengd félég skuldbinda sig til pess ad hlita stréngustu
krofum um heidarleika, sidferdi og radvendni i vidskiptum. Stjornendur skrifa undir sidareglur par sem settar eru fram
skyrar leidbeiningar til pess ad sporna vid oheidarleika og sidleysi i hattsemi og studla ad pvi ad 6ll starfsemi félagsins
standist pessar krofur. Starfsfolk ma ekki leyfa, bjoda, lofa né veita greidslur i reidufé eda 68rum verdmaetum, beint
eda gegnum bpridja adila, til opinbers embeettismanns eda starfsmanns fyrirteekis i einkageiranum, né til maka,
sambylisadila, barns eda annars skyldmennis neinna slikra adila i peim tilgangi ad hafa ahrif & eda umbuna fyrir gjérdir
eda akvardanatoku slikra adila eda til ad 6dlast dvideigandi &vinning. A sama hatt mé starfsfélk og nanasta fidlskylda
peirra ekki krefjast, sampykkja né taka vid peningagreidslum eda 6drum verdmaetum beint eda gegnum pridja adila
umfram almennar vidskiptavenjur.
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Flokkunarreglugero ESB

Almennar upplysingar

A &rinu 2023, mun Nordurdl Grundartangi ehf. birta i fyrsta sinn skyrslugjof skv. flokkunarreglugerd ESB (EU
Taxonomy). Med innleidingu laga nr. 25/2023, er félogum sem uppfylla akvedin skilyrdi ni skylt ad birta éfjarhagslegar
upplysingar skv. 8. gr. flokkunarreglugerdarinnar fra 1. jantar 2023.

Flokkunarreglugerd ESB ték gildi & Islandi 1. jini 2023 med I6gum nr. 25/2023 um upplysingagjéf um sjélfbaerni & svidi
fjarmalapjonustu og flokkunarkerfi fyrir sjalfbaerar fjarfestingar. Login voru afturvirk til 1. jandar 2023 og gilda pvi um
allt fjarhagsarid 2023.

Tilgangur reglugerdarinnar er ad skilgreina hvada atvinnustarfsemi telst vera umhverfislega sjalfbaer Gt fra teeknilegum
matsvidmidum sem koma fram i framseldri reglugerd ESB 2021/2139 og & ad studla ad gagnsai |
sjalfbaerniupplysingagjof. Til pess ad fyrirtaeki geti talist umhverfislega sjalfbaer i skilningi reglugerdarinnar purfa pau ad
uppfylla vidmid fyrir umhverfislega sjélfbeera atvinnustarfsemi skv. 3.gr. reglugerdarinnar. I fyrsta lagi parf
atvinnustarfsemin ad studla verulega ad einu eda fleiri umhverfismarkmidum, @ sama tima ma hdn ekki skada 6nnur
markmid. Hun parf ad vera stundud i samraemi vid lagmarksverndarradstafanir og ad lokum ad hlita taeknilegum
matsvidmidum.

Umhverfismarkmidin eru sex: mildun loftslagsbreytinga, adlogun ad loftslagsbreytingum, sjalfbzer notkun og verndun
vatns- og sjavaraudlinda, umskipti yfir i hringrasarhagkerfi, mengunarvarnir og eftirlit med mengun, og vernd og
endurheimt liffraeedilegrar fjdlbreytni og vistkerfa. Taeknileg matsvidmid fyrir mildun og adlégun loftslagsbreytingum hafa
verid innleidd med framseldri reglugerd ESB 2021/2139 og atvinnustarfsemi sem par er tekin fram fellur undir
upplysingaskyldu & Islandi en framseld reglugerd ESB 2023/2486 um &nnur umhverfismarkmid og framseld reglugerd
ESB 2023/2485 um uppfaerslu a loftslagsmarkmidum téku gildi innan ESB arid 2023 og bida innleidingar hér a landi.

Gerd er krafa a ad fyrirtaeki birti hlutfall veltu, fjarfestingagjalda og rekstrargjalda fyrir nyli&id rekstrartimabil & haefri
starfsemi, pad er, starfsemi sem fellur undir flokkunarreglugerdina. Ad sama skapi skal birta sému lykilmaelikvarda fyrir
starfsemi sem uppfyllir 61l vidmid reglugerdarinnar og telst vera samraemd starfsemi eda umhverfislega sjalfbeer.

Haef starfsemi i skilningi reglugerdarinnar

Nordural Grundartangi ehf. hefur farid yfir starfsemi sina i samraemi vid taeknileg matsvidmid par sem starfsemi félagsins
var borin saman vid pau taeknilegu matsvidmid sem nu pegar hafa verid birt Ut fré umhverfismarkmidunum mildun
loftslagsbreytinga og adlogun ad loftslagsbreytingum. Kjarnastarfsemi fyrirtaekisins er alframleidsla og pvi a eftirfarandi
flokkur vid staerstan hluta starfseminnar:

3.8 Framleidsla a ali.

Framleidsla a ali i Nordural Grundartanga ehf. er haef starfsemi skv. skilyrdum flokkunarreglugerdarinnar ESB og telst
vera umbreytingarstarfsemi. I taeknilegum matsvidmidum er visad til framleidslu & ali med vinnslu & hraali (baxiti) eda
endurvinnslu & endurunni ali. Nordural rekur alver & Grundartanga med kerskalum og steypuskala, par sem fljotandi ali
er steypt i hleifa, hreint a4l og melmi.
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Samramd starfsemi

Til pess ad starfsemi teljist samraemd og par med uppfylla skilyréi flokkunarreglugerdarinnar um ad vera umhverfislega
sjalfbzaer parf hdn ad vera verulegt framlag (e. substantial contribution) og valda ekki umtalsverdu tjoni (e. do no
significant harm), auk pess ad uppfylla lagmarks verndarradstafanir. Kréfurnar eru itarlegar og ljost ad ef ad fyrirtaeki
vilja gefa pad Ut ad markmidin séu uppfyllt med godri samvisku og pannig ad paer standist skodun parf mikil grunnvinna
ad hafa att sér stad.

Norduradl Grundartanga ehf. vinnur nl ad samreemingarmati gagnvart 6llum sex umhverfismarkmidunum og mun auka
skyrslugjof i arsreikningi 2025. Af peim s6kum birtir Nordual Grundartangi ehf. i arsreikningi 2024 Utreikninga
lykilmaelikvarda a starfsemi sem fellur undir flokkunarreglugerdina en ekki fyrir umhverfislega sjalfbaera starfsemi.

Lykilmaelikvardar

Evrépusambandid hefur gefid Ut leidbeiningar um utreikning & lykilmaelikvordum i framseldri reglugerd 2021/2178.
Hlutfall veltu, fjarfestingargjalda og rekstrargjalda er reiknad i samraemi vid 8.gr. flokkunarreglugerdarinnar. Hins vegar
er moguleiki & pvi ad kréfur eda adferdafreedi muni taka breytingum eftir pvi sem reglugerdin verdur uppfeerd og getur
pad haft ahrif & framtidarutreikninga félagsins.

Velta

Hlutfall veltu samkvaemt skilgreiningu flokkunarreglugerdarinnar naer yfir tekjur sem eru faerdar skv. a-lid 82. mgr.
alpjodlegs reikningsskilastadals (IAS-stadli). Heildar velta i samraemi vid skilgreininguna er i samraemi vid heildar veltu
fyrir ari® 2024 eins og hun kemur fram i rekstrarreikningi i arsreikningi. 100% er vegna starfsemi sem sem
flokkunarkerfid nzer yfir en er ekki umhverfissjalfbaer. Sja hlutfoll i téflu yfir veltu a bls. 30.

Fjarfestingaratgjold

Vid hofum uthlutad fjarfestingargjoldum & haefa starfsemi i samraemi vid flokkunarreglugerdina. Fjarfestingargjold
samkvaemt 8. gr. flokkunarreglugerdarinnar samanstanda af vidbotum vegna efnislegra og oefnislegra eigna a
rekstrararinu fyrir afskriftir, nidurgreidslur og endurmat, ad undanskildum breytingum & gangvirdi. Fjarfestingarutgjold
namu alls USD 39.150 pusund a arinu 2024 i samraemi vid fjarfestingar arsins i skyringu 8 med arsreikningi. 100% eru
vegna starfsemi sem sem flokkunarkerfi® nzer yfir en er ekki umhverfissjalfbaer. Sja hlutfoll i toflu yfir fjarfestingargjold
a bls. 31.

Rekstrargjold

Flokkunarreglugerdin skilgreinir rekstrargjold prengra en almennt gildir um rekstrargjold i reikningshaldslegum skilningi.
Undir rekstrargjold skal falla beinn kostnadur sem ekki er faerdur til eignar, sem vardar rannséknir og proun, radstafanir
vegna endurnyjun bygginga, skammtimaleigu, vidhald og vidgerdir og onnur bein Utgjéld vegna daglegs vidhalds
varanlegra rekstrarfjarmuna fyrriteekisins eda pridja adila sem starfsemi er Utvistad til, sem porf er a til ad tryggja
aframhaldandi skilvirka starfsreekslu slikra eigna. Rekstrargjold namu alls USD 26.837 pusund & arinu 2024. 100%
vegna starfsemi sem flokkunarkerfid nezer yfir en er ekki umhverfissjalfbaer. Sja hlutfoll i toflu yfir rekstrargjold a bls. 32.
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A. STARFSEMI SEM FLOKKUNARKERFID NAR YFIR 100%
A.1. Umhverfissjalfbaer starfsemi (sem fellur a& flokkunarkerfinu)
0% 0% | 0% | 0% | 0% | 0% | 0% | EV | EV EV | EV EV | EV EV 0%
Velta fra umhverfissjalfbaerri starfsemi 0 0% | 0% | 0% | 0% | 0% |0%|0%| Ev|ev|ev|ev|ev|ev|ev 0% 0% 0%
(sem fellur ad flokkunarkerfinu) (A.1)

A.2 Starfsemi sem flokkunarkerfid naer yfir en er ekki umhverfissjalfbaer (sem fellur ekki ad flokkunarkerfinu)

Framleidsla a ali 3.8 793,304 100%

Velta fra starfsemi sem flokkunarkerfid naer
yfir en er ekki umhverfissjalfbaer (starfsemi 793,304| 100%
sem fellur ekki ad flokkunarkerfinu) (A.2)

Alls (A.1+A.2) 793,304 100%

B. STARFSEMI SEM FLOKKUNARKERFID NAR EKKI YFIR

Velta fra starfsemi sem flokkunarkerfi® naer

0,
ekki yfir (B) 0 0%

Alls (A+B) 793,304 100%
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A. STARFSEMI SEM FLOKKUNARKERFID NAR YFIR 100%
A.1. Umhverfissjalfbeer starfsemi (sem fellur ad flokkunarkerfinu)
0% 0% | 0% | 0% | 0% | 0% | 0% | EV EV | EV EV | EV EV | EV 0%
Velta fra umhverfissjalfbaerri starfsemi 0 0% [0%|0%|0%|0%|0%|0%| Ev|ev|ev|ev|ev|ev|ev 0% 0% 0%
(sem fellur ad flokkunarkerfinu) (A.1)

A.2 Starfsemi sem flokkunarkerfid naer yfir en er ekki umhverfissjalfbaer (sem fellur ekki ad flokkunarkerfinu)

Framleidsla & ali 3.8 39,150 100%

Velta fra starfsemi sem flokkunarkerfi® naer
yfir en er ekki umhverfissjalfbaer (starfsemi 39,150 100%
sem fellur ekki ad flokkunarkerfinu) (A.2)

Alls (A.1+A.2) 39,150 100%

B. STARFSEMI SEM FLOKKUNARKERFID NAR EKKI YFIR

Velta fra starfsemi sem flokkunarkerfid naer
ekki yfir (B)

Alls (A+B) 39,150 100%

0 0%
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A. STARFSEMI SEM FLOKKUNARKERFID NAR YFIR 100%
A.1. Umhverfissjalfbeer starfsemi (sem fellur ad flokkunarkerfinu)
0% 0% | 0% | 0% | 0% | 0% | 0% | EV | EV EV | EV EV | EV EV 0%
Velta fra umhverfissjalfbeerri starfsemi 0 0% [0%|0%|0%|0%|0%|0%|ev|ev|ev|ev|ev|ev|ev 0% 0% 0%
(sem fellur ad flokkunarkerfinu) (A.1)

A.2 Starfsemi sem flokkunarkerfid naer yfir en er ekki umhverfissjalfbaer (sem fellur ekki ad flokkunarkerfinu)

Framleidsla a ali 3.8 26,837| 100%

Velta fra starfsemi sem flokkunarkerfi® naer
yfir en er ekki umhverfissjalfbaer (starfsemi 26,837| 100%
sem fellur ekki ad flokkunarkerfinu) (A.2)

Alls (A.1+A.2) 26,837| 100%

B. STARFSEMI SEM FLOKKUNARKERFID NAR EKKI YFIR

Velta fra starfsemi sem flokkunarkerfid naer
ekki yfir (B)

Alls (A+B) 26,837| 100%

0 0%
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Independent Auditor's Report
To the Shareholders and the Board of Directors of Nordural Grundartangi ehf.

Opinion

We have audited the Financial Statements of Nordural Grundartangi ehf. for the year ended December 31, 2024 which comprise, the Income
Statement, the Balance Sheet, the Cash Flow Statement for the year then ended, and the Notes to the 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 Nordurdl Grundartangi ehf. as at
December 31, 2024, and its financial performance and its cash flows for the year then ended in accordance the Icelandic Financial Statement
Act.

Our opinion in this report on the Financial Statements is consistent with the content of the additional report that has been submitted to the
audit committee in accordance with the EU Audit Regulation 537/2014 Article 11.

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 Auditor’s Responsibilities for the Audit of the consolidated Financial Statements section of our report. We are independent of
Nordurdl Grundartangi ehf. in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) together with the ethical requirements that are relevant to our audit of the Financial Statements in Iceland, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. This includes that, based on the
best of our knowledge and belief, no prohibited services referred to in the EU Audit Regulation 537/2014 Article 5.1 has been provided to the
audited company or, where applicable, its parent company or its controlled companies within the EU.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the Financial Statements of
the current period. These matters were addressed in the context of our audit of the Financial Statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Key Audit Matters

How the matter was addressed in our audit

Inventory

The value of inventory is USD 170,2 million and the company's
second largest asset. Inventory is valued at either lower of cost or
net realizable value whereas cost is comprised of direct materials
and where applicable direct labor costs and overhead cost. As there
are complexities and different valuation method based on nature of
inventory we have evaluated inventory as key audit matter in our
audit.

Regarding the assessment of the value of inventory, we refer to Note
9 on inventory and Note 21 on significant accounting policies.

Our audit focused on management's valuation of inventory at the end
of 2024. In our audit, we reviewed the valuation methodology and the
management's main assumptions for the valuation, including:

- The projections that the net realizable value is based upon.

- Assessment of the methodology of measuring cost and where
applicable direct labor cost and overhead cost.

We assessed whether the valuation calculations were prepared in
accordance with the underlying account method and rules in Iceland.

In addition we have evaluated the company’s internal controls
regarding the valuation of inventory including existence of inventory.
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Independent Auditor's Report

Other information
The Board of Directors and the Managing Director are responsible for the other information. The other information comprises the
endorsement by the Board of Directors and Managing Director, statement of corporate governance and non-financial reporting.

Our opinion on the Financial Statements does not cover the other information and we do not express any form of assurance conclusion
thereon, except the confirmation regarding report of the Board of Directors as stated below.

In connection with our audit of the Financial Statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the Financial Statements or our knowledge obtained in the audit 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. We have nothing to report in this regard. Furthermore, in accordance with Paragraph 2 article
104 of the Icelandic Financial Statement Act no. 3/2006, we confirm to the best of our knowledge that the accompanying report of the Board
of Directors includes all information required by the Icelandic Financial Statement Act that is not disclosed elsewhere in the Financial
Statements.

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director are responsible for the preparation and fair presentation of the Financial Statements in
accordance with the Icelandic Financial Statement Act, and for such internal control as the Board of Directors and the Managing Director
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 Board of Directors and the Managing Director are responsible for assessing Nordurdl Grundartangi
ehf.'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 Board of Directors and the Managing Director either intends to liquidate the company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statement as a whole is free from material misstatement,
whether due to fraud or error, and to issue an auditor’s 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 this Financial Statement.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism throughout the audit.
We also:

¢ |dentify 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
management.

e Conclude on the appropriateness of management’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 auditor’s report to
the related disclosures in the consolidated 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 auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated Financial Statements, including the disclosures, and whether
the consolidated Financial Statements represent the underlying transactions and events in a manner that achieves fair presentation
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued)
We communicate with the Board of Directors and the Audit Committee 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.

We also provide the Board of Directors and the Audit Committee with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with the Board of Directors and the Audit Committee, we determine those matters that were of most
significance in the audit of the Financial Statement of the current period and are therefore the key audit matters. We describe these matters in
our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

In addition to our work as the auditors of Nordural Grundartangi ehf., Deloitte has provided the firm with permitted additional services such as
review of interim financial statements, translation services on Financial Statements and limited consultation on accounting matters. Deloitte
has in place internal procedures in order to ensure its independence before acceptance of additional services. Deloitte has confirmed in
writing to the Audit Committee that we are independent of Nordural Grundartangi ehf.

Deloitte was appointed auditor of Nordurdl Grundartangi ehf. by the general meeting of shareholders on April 29th 2024. Deloitte have been
elected since the general meeting 2004.

Képavogur, April 30, 2025

Deloitte ehf.

Pall Dadi Asgeirsson

Pall Dadi Asgeirsson
State Authorized Public Accountant
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Report by the Board of Directors and Managing Director

Nordural Grundartangi ehf. (Nordural) operates an aluminum smelter at Grundartangi, Iceland and produces
high quality aluminum in a responsible, safe, and efficient manner. Quality control protocols are subject to
regular review in a process of continuous improvement. All staff is encouraged to participate in maintaining
and improving the quality of our operations at all levels.

Nordural is certified by the Aluminum Stewardship Initiative (ASI) for responsible production, sourcing, and
stewardship of aluminum. The ASI Performance Standard defines environmental, social and governance
principles and criteria, with the aim to address sustainability issues in the aluminum value chain. Quality
systems are ISO 9001 certified. Environmental and safety systems are certified according to ISO 14001 and
ISO 45001 standards. Production processes, environmental and safety standards are under continuous
review. Nordural has implemented the Equal Pay Standard IST85:2012 and received Certification with PWC
Gold standard.

Production in 2024 was 308,335 MT of hot metal (Casted 309,546 MT) compared to production of 310,421 MT
of hot metal in 2023 (Casted 311,691 MT). Decrease in hot metal production in 2024 from 2023 is largely due
to power curtailment in larger scale during the year 2024 than in 2023.

The operating revenue of Nordural amounted to USD 793 million (2023: USD 827million), reduced by 4%
from the preceding year mainly due to lower sales volume in 2024 compared to 2023, offset partly by
favorable market prices in 2024. Operating profit before financial items and depreciation amounted to USD 71
million (2023: USD 76 million). Nordural's profit for the year ended December 31, 2024, amounted to USD
17 million (2023: loss USD 42 million). According to the Balance Sheet the Company s assets amount to
USD 1,105 million (2023: 1,210 million), the year’s end book value of equity was USD 690 million (2023:
USD 808 million) and the Company “s equity ratio was 63% (2023: 67%).

Our operating results depend on the market for primary aluminum which can be volatile and subject to many
factors beyond our control. The overall price of primary aluminum consists of three components: (i) the base
commodity price, which is based on quoted prices on the LME; plus (ii) European Duty Paid premium for
metal sold into Europe; plus (iii) any value-added product premium. Each of these three components has its
own drivers of variability. The price of aluminum is influenced by a several factors, including global supply-
demand balance, inventory levels, speculative activities by market participants, production activities by global
producers, political and economic conditions, as well as raw material and other production costs in major
production regions. These factors can be highly speculative and difficult to predict which can lead to
significant volatility in the price of aluminum.

A deterioration in global economic conditions or a regional or worldwide financial downturn may also
adversely affect future demand and prices for aluminum. Geopolitical uncertainty of any kind, major public
health issues or other unexpected events have the potential to negatively impact business confidence,
potentially resulting in reduced global or regional demand for aluminum and increased price volatility. Such
events may also impact prices by causing disruptions in our operations, supply chain, or workforce.

Declines in aluminum prices could cause us to curtail production at our operations or take other actions to
reduce our cost of production, including deferring certain capital expenditures and maintenance costs and
implementing workforce reductions. Any deferred costs achieved through such curtailments and other cost
cutting measures could ultimately result in higher capital expenditures and maintenance costs than would
have been incurred had such costs not been deferred and increase the costs to restore production capacity if
market forces warrant. These factors may have a material adverse effect on our liquidity, the amount of cash
flow we have available for our capital expenditures and other operating expenses, our ability to access the
credit and capital markets and our results of operations.

Electrical power represents one of the largest components of our cost of goods sold. As a result, the
availability of electricity at competitive prices is critical to the profitability of our operations. Disruptions in the
supply of electrical power to our facilities could have a material adverse effect on our business, financial
condition or results of operation.
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Report by the Board of Directors and Managing Director

Labor, taxes, and certain other costs are denominated in Icelandic Krona while majority of our income is in
USD. These items are all related to the entity's normal course of business. Unfavorable changes in these
factors could have material adverse effect on our business.

During 2021, we announced plans for construction of a new Billet Casthouse at Grundartangi. The
Grundartangi Casthouse project began in late 2021. Commercial production in the new casthouse started in
second quarter 2024.

Nordural is owned by a foreign parent company Century Aluminum. The foreign ownership shapes to a
certain extent the corporate governance of the Company. The parent company has issued internal corporate
governance guidelines accessible on the parent company’s website which applies to Nordural. Century
Aluminum is a publicly traded company listed on the NASDAQ Stock Exchange (NASDAQ) under the symbol
“"CENX"” and as such, it must adhere to strict rules on corporate governance in connection therewith as
evidenced by its internal corporate governance guidelines. Nordural in turn follows these internal corporate
guidelines and all applicable mandatory Icelandic laws and regulations relating to corporate governance of
Nordural. Further information on corporate governance and non-financial information is included in appendix
to the Financial Statements.

The sole shareholder of Nordural Grundartangi ehf. is Nordural ehf. as it was at the beginning of the year.
Statement by the Board of Directors and the Managing Director

The Financial Statements of Nordural Grundartangi ehf. are prepared in accordance with generally accepted
accounting principles in Iceland.

The Board of Directors recommends that dividend will be paid to the shareholders in the amount of USD
50,000,000. As regards to changes in the equity of the Entity, the board refers to the Notes attached to the
Financial Statements.

It is the opinion of the Board of Directors and the Managing Director of Nordural Grundartangi ehf. that these
Financial Statements present all the information necessary to show the financial position of the Company as of

December 31, 2024, and the operating results and cash flows for the year then ended.

The Board of Directors and Managing Director of Nordural Grundartangi ehf. hereby confirm the Financial
Statements for the year 2024 with their signatures.

Reykjavik, 30. April 2025

Board of Directors Managing Director
John DeZee Gunnar Guédlaugsson
Gunnar Gudlaugsson

Sigran Helgadéttir

Rob Hofmann

Holmfridur Kristjansdéttir
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Income Statement 1 January to 31 December 2024

Notes
Operating rEVENUE ....i.viiiiiiii i aee
Production, selling and adminstrative expenses ...........ccovvvvvnensn.
Depreciation and amortization .......ccoooiiiiiiiiiiiiiii 7
Operating Profit
Share of (loss) gain of subsidiary .......cccocviviiiiiiiiiiii e 11
INterest INCOME ... e e
Derivative conNtracts ..o 16
FINANCE COSES i 5
Exchange rate gain (I0SS) ...iiiiiiieiiiiii s
Profit (loss) before taxes
g Tl o U= = b 6

Profit (loss) profit for the year

Nordural Grundartangi ehf. - Financial Statements

2024 2023
793,304 826,751
(721,969) (750,441)
(37,386) (32,560)
33,948 43,751
(3,248) 1,550
4,616 8,884
(3,035) (98,317)
(11,319) (5,390)
1,990 (3,123)
22,953 (52,645)
(5,466) 10,498
17,487 (42,147)

All amounts in USD thousand
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Balance Sheet at 31 December 2024

Assets Notes 31.12.2024 31.12.2023
Non-current assets
Property, plant and equipment ........cooiiiiii 7 796,382 900,255
Non-Current loans due from related party ........ccocoiiiiiiieininnnnne. 10 22,400 25,600
Investment in subsidiaries .......ccoiviiiiiiiiii 11 73,285 76,533
Other 1onNg term asSetsS .....civiuiiiiiiiii e 1,879 756
893,946 1,003,144
Current assets
TNVENEOMIES .o 9 170,205 128,845
Trade receivables ..o s 8 26,526 10,161
Current loans due from related party .......cooovieiiiiiiiicieens 10 3,460 3,519
Derivative financial @ssets .......ccoviiiiiiiiiiii i 16 0 2,989
Other receivables ..o 8 6,651 9,399
Cash and cash equivalents .......cccooiiiiiiiiii 8 3,846 52,096
210,689 207,009
Assets 1,104,635 1,210,153

Equity and liabilities

Equity 12
Share Capital .oovvviiii 146,988 146,988
Share PramMiUM L e aneas 117,964 117,964
(@ g =T gl T =] V=T 49,220 49,568
ReVvaluation reSErves ....ciiiiiiii i i e 245,185 343,469
Retained arnings ....vivviiiiiiiii i e 129,589 148,809
Accumulated other comprehensive iNCOMEe .......ccvvvvviiiiiiieiiennnn, 1,097 1,246
Total equity 690,043 808,044
Long-term liabilities
Non-Current loans and borrowings ......ccoeviiviiiiiieii i eneenes 15 114,175 99,971
Lease liabilities ...ovveiire i 18 1,031 1,181
Deferred tax liabilities ........ccvveiiiiii 13 125,313 146,389
240,519 247,541
Current liabilities
Trade and other payables .....ccciiiiiiiiiiiii 14 87,686 75,798
Current tax liabilities ...oovviiiii 6.13 5,168 18,290
Current maturities of lease liabilities .......cccovviiiiiiiiiiiii, 18 1,297 1,003
Derivative financial liabilities ...........ccooiiiiiiiii 16 0 69
Current loans and bOrrOWINGS ....ooviiiiiiiiiiiii e 15 69,815 50,415
Other current liabilities ....oevieii i e 10,107 8,993
174,073 154,568
Liabilities 414,592 402,109
Total equity and liabilities 1,104,635 1,210,153
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Statement of Cash Flows January 1st to December 31st 2024

Operating activities Notes 2024 2023

Profit (loss) for the year ......cocoviiiiiii 17,487 (42,147)

Adjustments to reconcile profit for the period to net cash
provided by operating activities

Depreciation and amortization ..........cocoiiiiiiiiiiii 37,386 32,560
TNCOME tAX .ot 6 5,466 (10,498)
Share of gain of subsidiaries ..........cooviiiiiiiii 11 3,248 (1,550)
Net fiINANCE COSE .. unniiie e e 4,713 (371)
Derivative conNtracts ... ..o 16 3,035 98,317
71,335 76,310
Changes in:
Inventories, Changes ........coiiiiiiiiii e (41,360) 10,476
Receivables, changes ........ccooiiiiiiii (13,617) 11,289
Short term liabilities, changes .........ccivviiiiiiiiiiic 9,868 (829)
Cash provided by operating activities 26,224 97,246
Interest reCceiVed ...viiriii i 4,675 9,328
Interest paid .oovviiii i (10,772) (5,462)
Proceeds from derivative contracts ........coeviiiiiiiiiiii i e 3,020 14,499
INCOME taX Paid covviieiii i e (18,111) (37,375)
Net cash provided by operating activities 5,037 78,237

Investing activities

Investment in fixed @ssets ......covviiiiiiii 7 (39,150) (78,677)
Proceeds from sale of fixed assets .......c.ccvviiiiiiiiiiiiiiieieeeenes 7 0 4
Loans due from related party .......cocoeviiiiiiiiii e 3,200 73,200
Other investments ......ccoiiiiiii 34 (67)
Cash used in investing activities (35,916) (5,540)

Financing activities

Dividend Paid ...ovieiiiiiiii 12 (50,000) (100,000)
Loan from related parties ......ccoviiiiiiiiiiiiii (17,257) 34,437
Loans from financial institutions ..o 50,966 6,564
Payments of lease liabilities ........ccooviiiiiiiiiii i (1,080) (859)
Cash used in financing activities (17,371) (59,858)
Net (Decrease) increase in cash and cash equivalents ................ (48,250) 12,839
Cash and cash equivalents at the beginning of the year .............. 52,096 39,257
Cash and cash equivalents at the end of the year ...........cocvni 3,846 52,096
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Notes

1. General information

Nordural Grundartangi ehf. ("Company" or "Nordural Grundartangi") is owned by Nordural ehf. The Company
operates an aluminum smelter at Grundartangi, Iceland. Nordural ehf. is ultimately owned by Century
Aluminum Company, a U.S. based holding company. Nordural Grundartangi ehf. is part of consolidated
financial information for Century Aluminum Company which are published on its company website.

The Company has an Operating license for the production of up to 350,000 metric tons per year ("MTPY") of
aluminum. This license was issued by the National Planning Agency in December 2015. The license is valid
until December 2031.

Production in 2024 was 308,335 MT of hot metal (Casted 309,564MT) compared to production of 310,421 MT
of hot metal in 2023 (Casted 311,691 MT). Decrease in hot metal production in 2024 from 2023 is largely
due to power curtailment in larger scale during the year 2024 than in 2023.

2. Basis of preparation
The Financial Statements of Nordural Grundartangi for the year 2024 are prepared according to generally
accepted accounting principles in Iceland. Cost method is used in the Financial Statements. The Financial
Statements are prepared in United States dollars, which is the Company's functional currency. All amounts
have been rounded to the nearest thousand unless otherwise stated.

3. Salaries and other employee expenses

Salaries and salary-related expenses paid by the Company are specified as follows:

2024 2023
=1 = 1= 60,220 55,514
PENSION fUNA o e e 8,946 8,113
Salary-related EXPENSES ...viiiiiii i e 5,832 3,907
Other emMplOyEE EXPENSES . .ouviiiiiiiie ittt e e e e e e eeeas 731 755
75,729 68,290
Average number Of POSITIONS .....iieiiii i e 645 614

Information about management salaries is included in the Notes to the Financial Statements of Nordural ehf.

4. Fees to Auditors

2024 2023
DelOItEE - AUAIE. it e e 465 340
T O o o 1T =Y <Y V2 T ol 2 10
[ LT o o TS Y] Y o 96 0
563 350

5. Finance costs

2024 2023
Interest to related Parties. . ..oiv i e 2,341 1,312
IS R T gL =T ST = d o L= 1Y 218 130
(O g 1T ol 1 T= T Vol Tl 1= o 8,761 3,948
11,319 5,390
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Notes

6. Income tax

2024 2023
Current taX l1abiliiEs. .uou e 5,168 18,290
Changes in deferred tax labilities. ... ..o e 298 (28,788)

5,466 (10,498)

7. Property, plant and equipment

Real estates Machinery

Leased and related and Construction Total
assets rights equipment in progress
Cost or valuation
At beginning of the year.........c.coovveiiiinnnnn. 5,416 459,097 1,029,039 123,036 1,616,587
Reclassified.......ccoviviiiiiiii i 410,185 (301,425) (157,166) (48,406)
AdditionS. ..o 1,224 39,150 40,373
DisSp0oSalS...civiii i (313) (313)
Revaluation of fixed assets .........ccvveeviviinnnns (80,424) (26,250) (106,674)
Atend of the year........ccvviiiiiiiiiiiiciie, 6,640 788,858 701,051 5,019 1,501,568
Accumulated depreciation
At beginning of the year.........cccoevveiiiininnn, 3,280 140,448 572,604 716,332
Reclassified.......ccoviiiiiiiiiii i 158,504 (206,909) (48,406)
Charge forthe year.......ccoovviiiiiiiiiiiicneen, 1,126 10,019 26,428 0 37,572
Disp0osalS....iviii i (313) (313)
Atend of the year........ccoviiiiiiiiiiiicicee 4,406 308,970 391,810 0 705,186
Carrying Amount
At beginning of the year.........c.coeviviiiinnnnnn. 2,136 318,649 456,434 123,036 900,255
Atend of the year........ccoviiiiiiiiiiiiicice 2,234 479,888 309,241 5,019 796,382
Carrying Amount without revaluation
At beginning of the year.........c.coevvviiiinnnnnn. 2,136 143,659 202,088 123,036 470,919
Atend of the year........ccoviiiiiiiiiiiicice 2,234 286,269 196,240 5,019 489,762

Depreciation and amortization:
31.12.2024 31.12.2023

Depreciation of property, plant and equipment ..o 37,572 32,746
Amortization of gain on forward CoONtracts ..........cocoviiiiiiiiii i (186) (186)
37,386 32,560

In 2021 the Company changed its accounting policy for plant, equipment, tools, and land and apply the
revaluation model as allowed under the Icelandic Financial Statements Act. Revaluation to fair value was
carried out as of December 31, 2021 and an increase in the total carrying amount of the aforementioned
assets in the total amount of ISK 461.7 million was recognized. The revaluation was allocated on a pro-rata
basis to the individual assets in the revalued class of assets.

According to the Icelandic Financial Statements Act a revaluation is to be carried out annually. At the year-
end 2024 revaluation of carrying amounts 31.12.2024 of its tangible assets was carried out by independent
professional valuation experts, based on value in use to determine whether there is any indication that those
assets have suffered an impairment loss.

Results of the revaluation for the Company tangible assets in year-end was 106.7 million lower than its
revalued carrying amount and therefore decrease in revaluation was recognized for that same amount.
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Notes

7. Property, plant and equipment (continued)

The revaluation was carried out by independent professional valuation experts based on value in use.
Following are the key assumptions used in calculation of value in use:

Weighted average cost of capital is estimated 12.0%. Production capacity is assumed 311,477 tons in 2025
and to increase to maximum capacity of 318,000 tons of hot metal in 2028 of which 120,000 tons casted in
PFA and 150,000 casted in Billets. Revenue is based on forward aluminum contracts. The forward curve is
expected to increase over the forecast period and revenue increases as a result. Compound annual growth
over the forecast period from 2025 to 2032 is estimated 3.3%. Future growth is estimated 2.2% which is in
line with long-term inflation expectations in the United States, as the company's revenue is in USD.

Operation costs consist mainly of cost of alumina, power, carbon and labor. Alumina cost is assumed to be as
proportion of LME in line with proportions of LME in previous years. Five of the six power supply contracts
the company has with energy providers will expire over the next seven years. Therefore, the forecast period
is extended to be renewed of these contracts. The contracts are assumed to be renewed on terms of fixed
price of USD and expected to increase in line with inflation in USD. Carbon cost is expected to follow forward
price of the corresponding products. Labor cost is extrapolated based on long-term inflation and wage index
expectation in Iceland.

Sensitivity of fair value assessment

The fair value estimation is subject to estimation uncertainty since some of the assumptions are not directly
or indirectly based on market information. A change in key inputs applied in determination of fair value, i.e.,
alumina price as a percentage of LME, future growth rate, WACC and EBITDA margin would have had the
following effects on the fair value estimation as of December 31, 2024:

Increase Decrease
Increase/(Decrease) in future growth of 1.0%-point .....ccoviviiiiiiiiiiii e 28,364 (23,123)
Increase/(Decrease) in WACC Of 1.0%-POINt ...cviviniiiiiiiiiiiiieie e eeeens (57,222) 69,007
Increase/(Decrease) in alumina price as a % of LME of 1.0%-point ..................... (85,741) 85,741
Increase/(Decrease) in EBITDA margin of 1.0%-point .....ccooviiiiiiiiiiiieiiiiiieieas 82,362 (82,362)
8. Other financial assets

Trade receivables 31.12.2024 31.12.2023
Trade reCaIVADIES ..o.viiii i e e 1,894 8,969
Trade receivables from related party ....ccovoiiiiiiiiii i 24,632 1,192
26,526 10,161

Other receivables 31.12.2024 31.12.2023
ValuE @dded TAX .iuveiieiiiiiiiii e, 5,605 7,542
Prepaid EXPENSES ... e 869 1,584
(Or=ToT1 =] I Telo] o g 1= TN - ) PP 123 134
Other reCeIVADIES ...viii i e 54 140
6,651 9,399

Cash and cash equivalents

The Company 's cash and cash equivalent consists of bank balances.

31.12.2024 31.12.2023

Bank balances iN USD ....iiiiiiiiiiiiiiii i i e 3,225 45,021
Bank balances in Other CUMENCIES ...i.viuiiiiiiii e e neeas 621 7,075
3,846 52,096
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Notes

9. Inventories
31.12.2024 31.12.2023

Aluminum finished gOOAS ...oiviiiiii i e 42,077 16,596
AlUMINUM N POES 1eiiiii i e aeaas 17,297 19,653
F AN oo Yo L= PP 12,460 25,402
71U 2 1 = PP 43,343 28,496
(O 1 o T=T ol 0 0 1= 1 L= o = | £ 27,411 15,644
Operational SUPPIES .iuiiiiiiii i e e 27,618 23,053

170,205 128,845

10. Loans due from related parties

Non-current loans due from related parties are specified as follows:
31.12.2024 31.12.2023

Loans due from related parties .....c.coiiviiiiiiiiii i e 25,860 29,119
Current maturities of loans due from related parties and current loans ................. (3,460) (3,519)
22,400 25,600

Non-Current loan due from related party is due in twenty even semiannual payments with last payment
2032. Interest payments are due semiannual each year. Weighted average interest rates on non-current
loans due from related parties are 440 bps + SOFR.

11. Investments in subsidiaries

Proportion
of Book value Gain (Loss)

ownership 31.12.2024 2024 2023
Shares in subsidiaries
Century Vlissingen Aluminum B.V. .....coiiiiiiiiiiiiinnenn, 100.00% 73,254 (348) 4,533
Klafi ehf, Grundartanga, Transport Company ................ 50.00% 31 30 (52)
BalancCe at JanUary L ..oooviiiiiiii i s e e 76,533 74,982
GoOodWill AMOItIZAtiON uuiiie it (2,930) (2,930)
(LOSS) Gain fOr the Y A tuieii it e (317) 4,481
At DECEMDEN 31 ouiiiiiiii 73,285 76,533
Investments in subsidiaries are divided as follows:

2024 2023

Share in subsidiaries @QUILY .......oiiiiei i 52,772 53,090
Lo Yo Ta 1771 1 PP 20,513 23,443
Investment SUDSIAIArIES ...viiri it e e e 73,285 76,533
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Notes

12. Equity

Share capital is specified as follows:

Share Share Other Revaluation  Retained Accumulated
capital premium reserves reserve earnings ocCI
Equity 1.1.2023 ...ccoiviiiiiiininennns 146,988 117,964 45,035 356,415 282,543 1,395
Currency options, net of tax ....... (149)
Legal reserve for the share
of earnings of affiliates .............. 4,533 (4,533)
Dissolution of revaluation of
property, plant and equipment ... (12,945) 12,945
Dividends paid .......cocvvviniinnnnn. (100,000)
Loss forthe year .........ccoeevvnenee. (42,147)
Equity 31.12.2023 .....ccovvvnieinnns 146,988 117,964 49,568 343,469 148,809 1,246
Currency options, net of tax ....... (149)
Legal reserve for the share
of earnings of affiliates .............. (348) 348
Revaluation of fixed assets ........ (85,339)
Dissolution of revaluation of
property, plant and equipment ... (12,945) 12,945
Paid dividend ..........c.coviviininne. (50,000)
Profit for the year ............c.ceeeeet. 17,487
Equity 31.12.2024 ......cccovvvinnns 146,988 117,964 49,220 245,185 129,589 1,097

The Company's share capital according to its Articles of Association amounts to USD 163.320 million. Each
share has the nominal value of one USD. One vote is attached to each share in the Company. The Company
holds treasury shares in the nominal value of USD 16.332 million, recognised as decrease in equity.

Other reserves consist of Statutory reserves 40.83 million (2023: 40.83 million) and Legal reserves for the
share of earnings of affiliates 8.390 million (2023: 8.738 million) which cannot be paid out as dividend to
shareholders. According to the Icelandic Companies Act, 25% of nominal value share capital must be held in
as Statutory reserves.

The Company's fixed assets revaluation is recognized in revaluation reserve. Changes in revaluation to fair
value in year end is entered to the revaluation reserve. The revaluation is dissolved in accordance with
annual depreciation of the revaluation in the income statement. Dissolution of the revaluation is recognized
in retained earnings.

13. Deferred tax liabilities

The changes in Deferred tax liabilities are as follows:

2024 2023
o 1= o 1 = o 146,389 175,214
Calculated tax for the Year ... 5,466 (10,498)
Deferred tax due to CUrreNCY OPLIONS ...viueiiiiiiiii it e e e raeens (37) (37)
Income tax payable for NEXE Year ..uiii i e (5,168) (18,290)
Revaluation of fixed @SSesS .....iuiiiiii i (21,335) 0
F A B L= ol <Y o ] =T S B P 125,313 146,389

The following are the major deferred tax liabilities recognised:

31.12.2024 31.12.2023

Property, plant and eqUIPMENT ..ot 123,304 144,711
(@] a1 gl =T o PP 2,008 (27,147)

125,313 117,563
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Notes

14. Trade and other payables

31.12.2024 31.12.2023

(UL e Yot o] =1 Il 81 =] o L)V 54,445 39,380
(O 1 V=T gl ol B o =Y g Lol [ 6,950 5,262
ool o -1 £ S 26,291 31,155

87,686 75,798

Trade and other payables to affiliated companies amounted to USD 48.6 million in end of year 2024 (2023:
21.7 million)

15. Loans and borrowings

Non-current loans and borrowings are specified as follows: 31.12.2024 31.12.2023
(oY= o -3= a e B s Yo] /o VY] 1 [ [T PP 183,990 150,386
Current maturities of non-current liabilities and current liabilites ...................c..e. 69,815 50,415

114,175 99,971

Nordural Grundartangi loans agreements contains covenants on financial conditions and the Company meets
all of its covenants on December 31, 2024.

The Company loans and borrowings from financial institutions are insured with pledges in trade receivables,
inventories and in assets at Grundartangi smelter site and assets located at and within the smelter site.

Loans and borrowings due to related parties amounted to USD 0.0 million on December 31, 2024, (2023:
USD 4.5 million). Interest rate, 10,0% in Icelandic kronas.

In 2021, in connection with the casthouse project at Grundartangi, we entered into an eight-year Term
Facility Agreement with Arion Bank hf, to provide for borrowings up to USD 130.0 million. Under the eight-
year Term Facility Agreement, repayments of principal amounts will be made in equal quarterly installments
equal to 1.739% of the principal amount, the first payment occurring in July 2024, with the remaining 60% of
the principal amount to be paid no later than the termination date in January 2030. The eight-year Term
Facility Agreement bears interest at a rate equal to USD SOFR plus an applicable margin. As of December 31,
2024, there were $123.2 million in borrowings outstanding under the Casthouse Facility.

In September 2022 Nordural Grundartangi entered into a Term Facility Agreement with Arion Bank hf, to
provide for borrowings up to EUR 13.6 million. Under this Term Facility, repayments of principal amounts will
be made in equal monthly installments, the first payment occurring in February 2023, with the remainder of
the principal amount to be paid no later than the termination date in January 2024. Borrowings under this
Term Facility will bear interest EUR EURIBOR 1 month plus an applicable margin. As of December 31, 2024,
the Iceland Term Facility has been repaid in full and has terminated pursuant to its terms.

Nordural Grundartangi have a Revolving Credit Facility with Landbankinn hf, in amount of USD 100.0 million

which expires in December 2026. At December 31, 2024, there was $34.0 million in outstanding borrowings
under this Credit Facility.
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Notes

15. Loans and borrowings (continued)

In 2023, Nordural Grundartangi, entered into a structured repurchase arrangement with an affiliate of
Glencore pursuant to which it sold 430,000 European Union Allowances ("Carbon Credits") for total EUR 35.4
million. Pursuant to the terms of the transaction, Nordural Grundartangi will repurchase the same number of
Carbon Credits in March 2024 at a fixed price of EUR 36.0 million. In March 2024, the Amended Agreement
was amended to extend the repurchase window from March 25, 2024 to August 30, 2024 for an aggregate
amount of €33.9 million. In addition, the Second Agreement was amended to extend the repurchase window
from March 25, 2024 to August 30, 2024 for an aggregate amount of €2.9 million. In August 2024, the
Amended Agreement was amended to extend the repurchase window from August 30, 2024 to December 27,
2024 for 370,700 Carbon Credits. The repurchase price was for an aggregate amount of €26.4 million. In
addition, 59,300 Carbon Credits were settled on August 30, 2024 for an aggregate amount of €11.1 million.
In December 2024, the Amended Agreement was amended to extend the repurchase window from December
27, 2024 to August 22, 2025 for 370,700 Carbon Credits. The repurchase price was for an aggregate amount
of €25.6 million.

Given the repurchase element of the agreement, the Company retains substantially all of the remaining
benefits of the assets and has accounted for the transaction as a financing arrangement in accordance IFRS
9.

16. Derivatives

In the year 2024, the Company settled all LME forward financial sales contracts to fix forward LME aluminum
price and all forward contracts to hedge the risk of fluctuations associated with the Icelandic Krona (ISK) and
Euro for contracts related to the construction of the Grundartangi Billet casthouse. As of December 31, 2024,
the Company had no open derivative positions.

The following table sets forth the Company's derivative assets and liabilities that were accounted for at fair
value and not designated as cash flow hedges:

Asset Fair Value: 31.12.2024 31.12.2023
(@] aalaa[eTe TV @fe] o] =Tt v P 0 2,989
Foreign exchange CONEracts .......coicieiiiiiiiii e e e 0 0

0 2,989
Liability Fair Value: 31.12.2024 31.12.2023
CommOdity CONEFACES ..oueieieiii e e 0 0
Foreign exchange CONTracts .......ccoviiiiiiii i e 0 69

0 69

Commodity contracts reflect our outstanding LME forward financial sales contracts and LME forward financial
sales contracts and Nord Pool power price swaps. Foreign exchange contracts reflect our outstanding FX
swaps.

The following table summarizes the net gain on forward and derivative contracts:

2024 2023
(o] aa ] aa[oTe TV @fe] o] =Tl PP 3,118 33,537
Foreign exchange CONratts ....ivviiiiiiiii i e aaeanes (98) (5,598)
3,020 27,938

For the year 2024, USD 0.0 million (2023: USD 2.0 million) gain of Commodity contracts was with Glencore,
affiliated company.
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17. Related parties

Related parties are those parties which have considerable influence over the Company, directly or indirectly,
including parent company, owners or their families, large investors, key employees and their families and
parties that are controlled or dependent on the Company, i.e. affiliates and joint ventures. Business with
related parties has been done on a similar basis as business with unrelated parties.

Related parties transactions in the year 2024:

Purchases of Sales of Assets Liabilities
goods and goods and

services services
Nordural ehf., parent COMpany ........cocevevivvininiininneninnes 8,971 0 1 9,603
Century Aluminum Vlissingen B.V. subsidiary ............... 122,629 11,690 27,526 31,069
Century Aluminum Company, ultimate parent ............... 5,717 0 0 7,961
Glencore Int., affiliated company ........ccoooiiiiiiiiinnne, 0 753,779 22,885 25,386
CATCO, affiliated company .......ccoiiiiiiiiiiiiiiieeeeenes 226,281 0 0 0
Klafi ehf., subsidiary .......cccoiiiiiii 2,219 0 0 0

365,817 765,470 50,413 74,019

Related parties transactions in the year 2023:

Purchases of Sales of Assets Liabilities
goods and goods and

services services
Nordural ehf., parent COmpany ........cocoveviviiieneninnenennes 8,666 0 2 6,333
Century Aluminum Vlissingen B.V. subsidiary ............... 168,989 18,051 30,311 14,216
Century Aluminum Company, ultimate parent ............... 6,472 0 0 5,580
Glencore Int., affiliated company ........ccoooiviiiiiinnn, 49,675 775,332 0 39,212
Jamalco., affiliated company ........ccoiiiiiiii 101,552 0 8 0
Klafi ehf., subsidiary .......cccooviiiiiiiiiic e 1,839 0 0 0

337,193 793,384 30,321 65,341

18. Leases

The company elected to apply IFRS 16 Leases from January 1, 2019. Under IFRS 16, distinctions of operating
leases (off balance sheet) and finance leases (on balance sheet) are removed for lessee accounting, and
replaced by a model where the right-of-use asset and a corresponding liability have to be recognized for all
leases by the lessees. The nature of recognised expenses related to operating leases will change because the
Company will recognise a depreciation charge for right-of-use assets and interest expense on lease liabilities.
Previously, the Company recognised operating lease expense on a straight-line basis over the term of the
lease.

Leased assets are factory site, warehouses and car leases. Leases are generally 24-36 months except for the
factory site which is long term.
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18. Leases (continued)

Right-of-use assets are specified as follows:

2024 2023
Right-of-use assets beginning of the year ......ccoviiiiiiiiiii s 2,136 1,171
(1Y o1 =T oL T= 1 u o o RS (1,126) (878)
Additions to right-0f-USE @SSELS ...iviiiriiiii i 1,224 1,842
Right-of-use assets end Of Year ... s 2,234 2,136
Effects of leases in Income statement is divided as follows: 2024 2023
Interest payment of lease liabilities ........o.oiiiii i e 218 130
DEPIrECIAtION v e 1,126 878
1,343 1,008
Lease liabilities are specified as follows:
PaymMeENtS NEXE YA it e e 1,297 1,003
Payments after YEar ONE ..o e 1,031 1,181
Net investment in leases end Of YEar ..c.viiiiiiiiiiii 2,328 2,184

19. Insurance

Nordural Grundartangi has purchased commercial property and business interruption insurance intended to
compensate for temporary breakdown of operations. The property insurance amount is USD 250 million.

20. Commitments and Contingencies

Power contracts

Power is currently supplied to Grundartangi from hydroelectric and geothermal sources under long-term
power purchase agreements with three separate power suppliers - HS, Landsvirkjun and OR. These power
purchase agreements expire on various dates from 2026 through 2036 (subject to extension). The power
purchase agreements with each of HS and OR provide power at LME-based variable rates for the duration of
these agreements. The larger Landsvirkjun agreement provides for fixed rates with an additional variable rate
linked to the LME. Grundartangi also has a separate 25 MW power purchase agreement with Landsvirkjun at
LME-based variable rate. Historically, all of the power supplied to Grundartangi has been delivered at prices
indexed to the price of primary aluminum. Each power purchase agreement contains take-or-pay obligations
with respect to a significant percentage of the total committed and available power under such agreement.

Sale and Raw Material Contracts

Nordural Grundartangi has a sales contracts to be delivered through the year 2029 with Glencore
International and through 2024 with Concord Resources Limited for all aluminum produced each year. Under
these contracts Nordural Grundartangi receives price based on the LME primary aluminum plus an applicable
premium.

Nordural Grundartangi has a contract for the supply of anodes with Century Aluminum Vlissingen B.V. The
contract is effective through 2027 and can be extended. During the term of the agreement, Century
Aluminum Vlissingen B.V. shall supply to Nordural the annual quantity of anodes in accordance with the
written production schedule agreed to by the parties.

Nordural Grundartangi has a short-term contracts with various suppliers for key raw materials required for its
aluminum production. Key raw material including Alumina, Cathodes, and Fluoride.
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21. Accounting policies

Estimates and decisions

For the Annual Report, the Management, in accordance with laws on Financial Statements, needs to make
decisions, estimates and draw conclusions which affect assets and liabilities at the reporting date, information
in the notes and Income Statement. All conclusions and estimates are based on knowledge and experience
and other relevant factors. Those factors make up the basis that can not be ascertained by any other means.

Risk management and derivatives

As a global producer of primary aluminum, our operating results and cash flows from operations are subject
to risk of fluctuations in the market prices of primary aluminum, raw materials and power. We may from time
to time enter into financial contracts to manage our exposure to such risk. We value our derivative and
hedging instruments using quoted market prices and other significant unobservable inputs. We recognize
changes in fair value and settlements of derivative instruments in net gain (loss) on forward and derivative
contracts in the Income Statement of operations as they occur.

Changes in the fair value of derivative financial instruments that are designated and effective as hedges of
future cash flows are recognised directly in equity and the ineffective portion is recognised immediately in
profit or loss. Profit or loss is moved from Equity to the Income Statement in the same period(s) as the
probable transactions affect the Income Statement.

Revenue recognition

Revenues from production are recognized when earned as required by generally accepted accounting
principles. Revenues are recognized when title and ownership of the products passes to customers in
accordance with contract terms. Interest income is accrued over time, by reference to the principal amount
and at the interest rate applicable.

Foreign currencies

Transactions in foreign currencies are initially recorded at the rates of exchange prevailing on the dates of the
transactions. Monetary assets and liabilities denominated in such currencies are retranslated at the rates
prevailing on the balance sheet date. Profits and losses arising from currency fluctuations are included in net
profit or loss for the period.

Taxation

Income tax is calculated and recognised in the Financial Statements. Taxable profit differs from net profit as
reported in the income statement because it excludes items of income or expense that are taxable or
deductible in other periods, and it further excludes items that are never taxable or deductible. The
Company's tax rate in 2024 was 21% compare to 20% in 2023.

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the
Financial Statements and the corresponding tax basis used for calculation of taxable profit, and is accounted
for using the balance sheet liability method. The difference is due to different assumptions in calculation of
income tax.

Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets
are recognised to the extent that it is probable that taxable profits will be available against which deductible
temporary differences can be utilized.

The Company is jointly taxed with its Icelandic parent company.
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21. Accounting Policies (continued)

Property, plant and equipment

Assets are recognised as property, plant and equipment when it is probable that the future economic benefits
associated with the asset will flow to the Company and the cost of the assets can be measured reliably.
Property, plant and equipment are either recognised at amortised cost or at their revalued amounts. Under
the cost method, property, plant and equipment are recognised at original cost less accumulated depreciation
and impairment. The cost of property, plant and equipment consists of the purchase price and all direct costs
of bringing the property into a revenue-generating state. According to the revaluation method, assets are
recognised at the fair value at the valuation date, less any accumulated depreciation and impairment.

Any revaluation increase, less income tax effects, is recognised as revaluation reserve among equity.
Depreciation on revalued assets is recognised in profit or loss. On the subsequent sale or retirement of a
revalued asset, the attributable revaluation surplus remaining in the asset's revaluation reserve is transferred
directly to retained earnings.

The depreciable amount of the asset is allocated on a fixed annual percentage of the historical cost over its
useful life, less residual value.

The gain or loss arising from 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
recognized in profit or loss.

Impairment

At each balance sheet date, the Company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment
loss (if any).

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specified to the asset. Where it
is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount
of the asset is reduced to its recoverable amount. Impairment losses on cash generating units reduces first
goodwill, and after that to reduce other assets. Impairment losses are recognised as an expense immediately.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss been recognised
for the asset in prior years. Impairment loss on goodwill is not reversed.

Inventories

Inventories are stated at the lower of cost or net realisable value, after taking obsolete and defective goods
into consideration. Cost comprises of direct materials and, where applicable, direct labor costs and those
overhead expenses that have been incurred in bringing the inventories to their present location and
condition. Net realisable value represents the estimated selling price less all estimated costs to completion
and costs to be incurred in marketing, selling and distribution.

Trade receivables

Accounts receivable are valued at nominal value. Accounts receivable in currencies other than USD have been
recorded at the exchange rate prevailing at the balance sheet date.
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21. Accounting Policies (continued)

Loans due to and from related parties and borrowing costs

Loans due to related parties are initially recognised at fair value plus all related transaction costs. After initial
recognition loans due to related parties are recognised at amortised cost using the effective interest method.
Trade payables

Trade payables are valued at nominal value and accounts payable in other currencies have been recorded at

the exchange rates prevailing at the balance sheet date.

Provisions

Provisions are recognised when the Company has a present obligation as a result of a past event, and it is
probable that the Company will be required to settle that obligation.
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Corporate Governance Statement

Nordural Grundartangi ehf. is owned by Nordural ehf. which is owned by a foreign parent company Century
Aluminum. The foreign ownership shapes to a certain extent the corporate governance of the Company. The
parent company has issued internal corporate governance guidelines accessible on the parent company’s website
which applies to Nordural. Century Aluminum is a publicly traded company listed on the NASDAQ Stock
Exchange (NASDAQ) under the symbol “CENX” and as such, it must adhere to strict rules on corporate
governance in connection therewith as evidenced by its internal corporate governance guidelines. Nordural in
term follows these internal corporate guidelines and all applicable mandatory Icelandic laws and regulations
relating to corporate governance of Nordural.

Laws, rules and regulations

The following are some of the most important laws applicable to Nordural s operations:

Act on Annual Accounts

Act on Private Limited Companies

Act on Pollution Prevention

The Competition Law

Act on Data Protection and the Processing of Personal Data

Act on Measures against Money Laundering and Terrorist Financing

The above mentioned laws are accessible on www.althingi.is.

The Company furthermore operates in accordance with an operating licence accessible on www.ust.is.

Internal controls and risk management
The Board of Directors holds the ultimate responsibility for an effective internal control system. The management
of Nordural is responsible for implementing and maintaining adequate internal controls.

The internal control system is designed with the purpose of providing reasonable assurance that financial
reporting is in accordance with accepted accounting standards. The management of Nordural assess the
effectiveness of the internal control system which is based on “Internal Control - Integrated Framework” issued
by COSO and on Sarbanes Oxley Act from 2002 for listed US companies as part of consolidated Financial
Statements of Century Aluminum. The design and effectiveness of the internal control system has been audited
by Deloitte.

An effective risk management framework has been implemented and Nordural has defined its major risks as:
Business risk, financial risk, operational risk and environmental risk. The Board of Directors and Nordural s
management regularly receive risk reports addressing the major risks Nordural is exposed to.

The Board s major objective with regard to an effective internal control and risk management system is to
contribute to Nordural reaching its goals concerning its purpose, obligations, earnings, reliability of financial
information and compliance with laws, rules and regulations.

Nordural has not appointed a compliance officer but there is a compliance department in the parent company.
Internal audit is supervised by Century Internal Audit Department additionally to be outsourced to KPMG and
conducted yearly on a consolidated basis.

Sustainability and ethical standards

Nordural emphasizes that its operations are in cohesion with the environment. Nordural constantly strives
towards minimizing its effects on the environment and the responsible usage of energy and raw materials.
Nordural contributes to increased environmental awareness and the involvement of its employees in
reformations. Nordural is in compliance with all requirements stipulated in its operating licence, laws and rules
regarding environmental issues.

A Code of Ethics is accessible on the website of Nordural.
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Corporate Governance Statement (continued)

Composition and activities of the Board of Directors
The Board of Directors holds supreme authority in Nordural s matters between shareholders " meetings.

The Board of Directors shall ensure that Nordural s organization and operations are in a good state. The Board
shall also promote the development and long-term performance of Nordural and monitor its daily operations.

The Board is composed of five individuals, three males and two females. None of the board members is
considered independent of Nordural or the shareholder since they are all employees of the group. Formal rules
of procedures where approved by the Board of Directors in 2021.

The Board of Directors is composed of the following individuals;

John DeZee, Chairman of the Board, is born in 1963. He received his B.A. from Whitman College and his J.D.
from the University of California at Berkeley Law School. He joined Century in 2008 as Associate General
Counsel. After taking on roles of increasing responsibility, John DeZee was promoted to Executive Vice President,
General Counsel and Secretary in May 2021. He started his legal career at Paul Hastings in Los Angeles and
served as in-house counsel at James Hardie Building Products just prior to joining Century.

Gunnar Gudlaugsson, Director, is born in 1960. He has a Master’s degree in electrical engineering, Diploma in
business and operations and a journeyman ‘s examination in electrical trades. He is the Executive Vice President
of Global Operations and Managing Director of Nordural since 2021. He was plant manager of Nordural
Grundartangi from 2009, manager for various departments of ISAL from 2000 and an engineer at ISAL from
2008. He has done various engineering work since 1994.

Robert Hoffman, Director is born in 1969. He received Bachelor of Science degree in Accounting from Golden
Gate University, a Masters of Business in Finance from Saint Mary’s College of California and is a Certified Public
Accountant (inactive). He joined Century Aluminum in October 2004. After taking on various roles of increasing
responsibility in accounting, finance, and information technology, he was promoted to Vice President Information
Technology and Chief Technology Officer in 2021. Prior to joining Century, he was the Accounting Manager at
The Granite Rock Company, served as a Senior Associate at Mowat Mackie & Anderson and as a senior auditor
with Deloitte & Touche.

Sigran Helgadottir, Director, is born in 1968. She has a Cand.oecon. degree in business from the University of
Iceland and an MBA degree from the Norwegian School of Management (BI). She has been plant manager of
Nordural at Grundartangi from 2021, but previously as a managing director of HR and Procurement. Previously,
she was an employee of Kaupping, the Stock Exchange in Osl6 and the Icelandic Stock Exchange (now Nasdagq
Iceland).

HoIlmfridur Kristjansdottir, Board member, is born in 1973. She has a Cand.jur degree and a MBA degree and
is a member of the Icelandic BAR association. She is Corporate Counsel for Nordural since 2023. She has
previously held the positions of CRO of Pension funds at Landsbanki, Director of Legal at Deloitte and worked for
some of Iceland's biggest law firms. She has been practicing law since 1999.

The Board of Directors held a total of 4 board meetings in 2024. The meetings were attended by all board
members, the Manager of Finance, and a representative of Century Legal Department and Company's Legal
Counsel. Foreign board members and the representative of Century Legal Department attended the meetings
through phone. Rules of procedure for the Board of Directors was approved on a Board meeting on June 29th,
2021.
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Corporate Governance Statement (continued)

Sub-committees of the Board of Directors

The Board of Directors appointed an audit committee for first time in 2021. The member of the audit committee
are: Johann Geir Hardarson, Frida Adalgeirsdottir and Sigran Helgadottir. The audit committee held a total of 5
audit committee meetings in 2024.

Executives

The Managing Director carries out the daily operations of Nordural in accordance with the policies and
instructions of the Board of Directors. The Managing Director shall, among other things, regularly provide the
Board of Directors with accurate information on the Nordural s finances, structure, development and operations.
The Managing Director shall at all times conduct his/her work with integrity and Nordural s interests at the
forefront.

Gunnar Gudlaugsson is the Managing Director of Nordural Grundartangi.

Communication with the shareholder
The Board of Directors is responsible for communication with and providing information to the shareholder.

Communication with the shareholder takes place at the Annual General Meeting, other shareholders’ meetings
and specific information meetings as needed.

The Board of Directors shall receive information regarding all questions and propositions from the shareholder
and supervise Nordural’s reactions to them.

Information on infringements of laws and regulations that the appropriate supervisory or ruling body

has determined
Nordural was not subject to sentences by the courts of fines from relevant public authorities in 2024.
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Non-Financial Information

About Nordural Grundartangi

Nordural Grundartangi ehf. (Nordural) operates an aluminum smelter at Grundartangi, Iceland and produces
premium quality aluminum and aluminum alloys. The Company ‘s operating license is for an annual output of
350,000 metric tons of pure aluminum, in accordance with the strictest standards for environmental and social
responsibility, and employee safety.

Nordural production for the year 2024 was 308,335 metric tons, around 2,100 metric tons decrease in production
from previous year. The company is expanding its production capacity and intends to continue those efforts in
the coming years.

Nordural is a member of the European Union’s greenhouse gas emission trading system, commonly known as
ETS. Its aim is to reduce emissions from the production processes of major industrial concerns in Europe. The
trading system functions as an economic incentive for industrial concerns to reduce emissions. In that the
concerns members must pay for all excess emissions beyond allocated allowances. In relation to CO, and waste
from sources outside the ETS, Nordural has set targets for 55% reduction by 2030, compared to 2015.

Nordural is certified by the Aluminum Stewardship Initiative (ASI) for responsible production, sourcing and
stewardship of aluminum. The ASI Performance Standard defines environmental, social and governance
principles and criteria, with the aim to address sustainability issues in the aluminum value chain. Quality
systems are ISO 9001 certified. Environmental and safety systems are certified according to ISO 14001 and ISO
45001 standards. Production processes, environmental and safety standards are under continuous review.
Nordural has implemented the Equal Pay Standard IST85:2012 and received Certification with PwC Gold
standard.

Nordural produces aluminum according to customer needs in a responsible, safe and competitive manner.
Emphasis is placed on employees’ quality awareness and participation in continuous improvement. Nordural is a
responsible member of the community and complies with the laws and regulations of the company. The quality
management system is regularly reviewed and improved. Nordural quality objectives are: Satisfied customers,
efficient production and outstanding products.

Further information on Nordural including Nordural sustainabillity report is accessible at the Company's website.
www.nordural.is

Environment
Aluminum production inevitably leads to considerable emissions of CO,. At Nordural, we work hard to achieve the
lowest emissions in the world.

CO, emissions directly linked to the production processes fall under the scope of ETS and Nordural has achieved
considerable success in limiting emissions that fall under the system. Thus, localized emissions generated by
Nordural’s aluminum production amounted to 1.59 tons of CO, equivalents per produced ton in 2024 compared
to 2.1 tons per produced tons in 2006.

Climate Action Plan

Nordural’s Climate Action Plan consists of 10 specific actions which will guide the way to reach the goal of a 55%
reduction in greenhouse gas emissions and general wastes by 2030. The plan identifies the main types of
emissions generated by the company’s activities that are outside the scope of the ETS system. The plan is in
accordance with the Paris Agreement commitments which Nordural has signed.
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Non-Financial Information (continued)

Nordural's Action Plan for reducing emissions was done with The Greenhouse Gas Protocol methods for detecting
emissions, an international system designed to standardize carbon accounting. The main focus is on assessing
direct emissions from Nordural’s operations, i.e. by mobile equipment and refrigerants while emissions from the
employees’ work-related plane trips and their carpooling in Nordural’s cars as well as emissions from the disposal
of general waste were also assessed. While the Action Plan thus calculates emissions from five elements of
Nordural’s operation, the actions put forward also cover other elements.

Environmental monitoring

Environmental monitoring entails research and monitoring of more than 100 environmental factors in and
surrounding the area of Grundartangi. The purpose is to ensure that the operations of Nordural Grundartangi are
not harmful to the environment. The environmental monitoring is conducted by independent parties. Nordural
met or exceeded all other requirements in the operational license and regulations, including total fluoride
emission.

Green accounting

Nordural keeps and publishes its audited Green Accounting on an annual basis and delivers this report to the
Environment Agency of Iceland in accordance with applicable law and regulation No. 851/2002. The aim of Green
Accounting is to improve our Nordural plant’s ability to identify opportunities to increase efficiency, improve
processes, reduce waste, and increase general awareness of environmental issues throughout the manufacturing
process.

ASI

Nordural Grundartangi ehf is certified by the ASI Performance Certification. The ASI standard sets out 59 criteria
under the three sustainability pillars of Governance, Environment and Social, which address issues such as
biodiversity, Indigenous Peoples rights, and greenhouse gas emissions. An independent, third-party audit of the
Nordural’s facility is carried out by DNV GL on an annual basis.

Innovation

Nordural is participating in an international project, “CarbFix", examining if it can become a viable option, both
technically and financially to capture CO, from the smelter’s exhaust, dissolve it in water under pressure then
pump it down to a depth of 500 or 800 meters, where CO, binds permanently to the bedrock in the form of rocks.

Nordural ‘s experienced employees have valuable knowledge. Nordural considers sharing such resources with
the academic community as well as the tech and innovation industry to be a part of its social responsibility. By
contributing to a dynamic cooperation in this field Nordural can support the adaption of new technologies or
methods in aluminum production that result in a more efficient operation and possibly in reducing greenhouse
gas emissions.

Natur-Al™

In 2019 Nordural Grundartangi ehf. announced its line of low-carbon aluminum products, Natur-Al™ aluminum,
with one of the lowest CO2 footprints in the world. The entire production process was analyzed and the
environmental impact of all links in the production chain was assessed and documented. There we see in black
and white where and how procurement can be altered, and the production process designed to minimize the
environmental impact. The result is Natur-Al™, which is a registered trademark on both sides of the Atlantic.
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Aluminum under the Natur-Al™ brand has a carbon footprint of less than 4 tons of carbon dioxide equivalent per
ton of aluminum, and everything is taken into account - the acquisition of bauxite and the processing of
aluminum oxide for aluminum production and transport all the way to the buyer. Total carbon dioxide emissions
from Natur-Al™ production are less than a quarter of the world's average aluminum production, which is about
18 tons per ton of aluminum. The life cycle analysis was performed by an independent party and we can offer our
customers data needed to analyze the carbon footprint of consumer products made from Natur-Al™ aluminum.

Environmental policy

Nordural emphasizes that its operations are conducted in harmony with the environment. We strive to minimize
the environmental impact as well as promoting responsible use of energy and raw materials. Nordural promotes
increased environmental awareness and staff participation in reforms. Nordural meets the requirements in
operating licenses, laws and regulations on environmental issues. Environmental goals are: Minimizing
emission, employee know the environmental impact of the operation and responsible recycling and disposal.

Social impact

As the largest workplace in the western region, and one of the largest workplaces in Iceland, Nordural plays a
pivotal social role - not only as the principal source of income for thousands of people, but also more generally
for the economic, environmental and social well-being of the region as a whole. We take our responsibilities
seriously, as well as our commitment to operate well within the framework set by law and regulations. Nordural
is of key importance to the local economy, in particular, the town of Akranes and its surroundings. The residence
of our employees has varied somewhat over the years and seems to be influenced by a variety of external
factors, from housing costs to the general state of the economy. Local residency at the end of 2024 was about
65% of the workforce which is historically fairly high.

Community Projects

Nordural supports various kinds of community projects. We are proud sponsors of the IA soccer team in Akranes
and Valur Sport Club in Reykjavik, focusing on the younger players. Each summer Nordural soccer tournament
for 5-8-year old kids, is held in Akranes.

Employees

Average number of employee positions in year 2024 were 645 compared to 614 in year 2023. We have managed
to keep employee turnover at modest levels with ambitious programs of compensation and benefits, workplace
safety and comfort and opportunities for career development and growth. The average length of employment at
Nordural’s is around 8 years.

Approximately 85% of Nordural Grundartangi ehf. employees are represented by five labor unions, governed by
a labor agreement that establishes wages and work rules for covered employees. The current agreement is
effective through December 31, 2024. To attract talent in Iceland, we work with colleges and universities to
invite students to attend plant tours at Nordural that showcase our production processes. We offer internships to
give hands-on experience to students interested in craftsmanship. At Nordural, we also operate our own Heavy
Industry School with a curriculum that awards points towards the Icelandic school system. The school provides
between 15 to 20 students at a time with the opportunity to further their education.

We emphasize equal rights of employees to careers, wages and rights, regardless of gender, sexual orientation,
religion or origin. Nordural is responsible for its activities and business with respect for human rights. Nordural is
committed to continuous reform and complies with human rights and equality laws and regulations. Human
rights and equality goals are: Prevention of bullying, harassment and other violence, promote gender equality
and equal pay for comparable jobs.
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Health and safety

In recent years, Nordural has engaged in a safety culture transformation, with an emphasis on front line
management’s responsibility. We have implemented intensive training in hazard identification, leadership skills,
and incident investigation, all of which have helped to increase personal knowledge and commitment and
standards as well as improving work practices and habits. We strive for zero injuries and accidents, to foster
systems and processes aimed to continuously improve our health and safety performance, and to integrate risk
management into all aspects of our operations.

Safety and health policy: Safety and health are a priority at Nordural. Employees are familiar with risks and safe
working methods and that no task should be undertaken in unsafe conditions. Emphasis is placed on active
involvement of staff when it comes to prevention and improvement. Nordural complies with health and safety
laws and regulations. Safety and health goals are: Accident - free workplace, employee health protection,
employee participation in prevention.

Equality

We aim to improve our male/female ratio, but our employees are still dominantly male. In 2017 13% of
Nordural’s employees were female, but in 2024 the number was close to 30%. We will continue on this path. As
one would expect, the proportion of males is highest in the manufacturing section of the company, where four
out of every five employees are male. One-third of our managers and specialists are female and at top level
management the two genders are represented 50/50. Nordural has an Equal Pay Certification and a Workplace
Equality Program.

Transparency

Nordural is one of the largest energy user in Iceland, buying approximately quarter of all energy produced. In
November 2020 Nordural requested permission from energy suppliers to lift confidentiality of energy contracts.
Three of Nordural “s four long-term energy contracts are now available on our website. This is an important step
in increasing transparency in the Icelandic electricity market, which we believe is beneficial for both buyers and
sellers of electricity, but not least for the Icelandic public.

Business Ethics

Nordural parent company, Century Aluminum Company, and its subsidiaries are committed to ethical behavior
and comply with the laws around the world. US and international laws and regulations prohibit corrupt business
practices, e.g. abnormal facilities and misrepresentations in accounting and other data. The purpose of the policy
is to establish standards and procedures that employees are required to adhere to in order to ensure compliance
with the law and ensure the good reputation of a company that conducts honorable business.

Code of conduct

Century Aluminum Company and all related companies are committed to complying with the strictest standards
of honesty, ethics and integrity in business. The management signs of code of ethics which sets out clear
guidelines for combating dishonesty and immorality in conduct and promoting that all of the company’s
operations meet these requirements.

Employees may not allow, offer, promise or provide payments in cash or other valuables, directly or through a
third party, to a public official or employee of a private sector company, nor to a spouse, cohabitant, child or
other relative of any such party for the purpose of having influence or reward for the actions or decision making
of such parties or to obtain improper benefits. In the same way, employees and their immediate family may not
demand, accept or receive payments or other valuable directly or through third parties in excess of normal
business practice.
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EU Taxonomy

Introduction

In 2023, Nordural reports EU Taxonomy for the first time. According to Icelandic laws, 25/2023, companies that
fulfill specific requirements are required to publish non-financial information based on Article 8(1) of the
Taxonomy regulation (EU 2020/852), as from the year 2023.

The EU Taxonomy Regulation entered into force in Iceland on 1 June 2023 with Act No. 25/2023, on
Sustainability Disclosures in the Financial Services Sector and the Taxonomy for Sustainable Investments. The
law was retroactive to January 1, 2023, and therefore applies to the entire fiscal year 2023.

The Regulation defines which economic activities are considered environmentally sustainable and promotes
transparency in sustainability disclosure. There are six environmental objectives: climate change mitigation,
climate change adaptation, sustainable use and protection of water and marine resources, transition to a circular
economy, pollution prevention and control, and protection and restoration of biodiversity and ecosystems.
Technical screening criteria for climate change mitigation and adaptation has been implemented by EU Delegated
Regulation 2021/2139 and the economic activities listed therein are subject to reporting requirements in Iceland,
while EU Delegated Regulation 2023/2486 on other environmental objectives and updating the first two of EU
Delegated Regulation 2023/2485 entered into force in the EU in 2023 and are awaiting implementation in Iceland.

To be considered environmentally sustainable within the scope of the Regulation, undertakings must meet the
criteria for environmentally sustainable economic activities according to Article 3 of the Taxonomy Regulation.
First, economic activities must contribute significantly to one or more environmental objectives, while they must
not harm others. They need to comply with minimum safeguards and ultimately with technical screening criteria.

Companies are required to disclose the ratio of turnover, capital expenditure and operating expenditures for the
most recent financial period to an eligible activity, that is, an activity in scope with the Taxonomy Regulation.
Similarly, the same key indicators for activities that meet all the criteria of the Regulation and are considered
aligned activities should be published.

Eligible assessment

Nordural has reviewed its operations in accordance with technical screening criteria where the company's
activities were compared with the technical screening criteria already published and applicable in Iceland (Climate
change mitigation and adaptation). The Company's main activity is manufacture of aluminum and therefore the
following activity is applicable:

-3.8 Manufacture of aluminum
The manufacture of primary aluminum in Nordural is an eligible and transitional activity according to the EU
taxonomy. The technical screening criteria refers to the production of liquid aluminum through electrolysis of

alumina. Nordural operates primary aluminum plant at Grundartangi, Iceland, with potlines and casthouse,
where liquid aluminum is cast to form of ingots, primary aluminum, and primary foundry alloys.
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Environmentally sustainable activities

For an activity to be considered aligned and thereby meets the requirements of the Taxonomy to be
environmentally sustainable, it must be a substantial contribution and do no significant harm, and in addition,
fulfill the minimum safeqguards criteria. The requirements are detailed and if a company wants to be in
compliance, a lot of groundwork must have taken place.

Nordural is currently working on alignment assessment against all six environmental objectives and will enhance
its reporting in the 2025 Financial statement. Therefore, Nordural publishes calculations for Taxonomy - Eligible
but not environmentally sustainable activities for the year 2024.

Accounting policy

The EU has issued instructions on calculation of key performance indicators (KPIs) in Delegated Regulation EU
2021/2178. Proportion of turnover, CapEx and OpEx is calculated in accordance with art. 8 of the Taxonomy
Regulation. However, there is a possibility that the requirements or methodology will change as the regulation
evolves, which might affect the company’s future calculations.

Turnover

The turnover covers the revenue recognized pursuant to International Accounting Standard (IAS) 1, paragraph
82(a). The total turnover in accordance with the definition is in accordance with the total turnover of the company
for the year 2024 as it appears in the Income Statement in the financial statement. 100% is for taxonomy eligible
but not environmentally sustainable activities. See proportion for turnover in table on page 31.

CapEx

We have allocated CapEx to eligible activities in accordance with the EU Taxonomy Regulation. CapEx in
accordance with the EU Taxonomy is the sum of additions due to tangible and intangible assets during the
financial year considered before depreciation, amortization and any re-measurements, including those resulting
from revaluations and impairments and excluding fair value changes, for the year 2024. Total CapEx was USD
39,150 thousand for the year 2024 in accordance with the additions of the year in notes 7 in the financial
statement. 100% is for taxonomy eligible but not environmentally sustainable activities. See proportion for CapEx
in table on page 32.

OpEx

The EU Taxonomy defines OpEx more narrowly than general accounting definition. OpEx shall include non-
capitalised cost that relate to research and development, building renovation measures, short-term lease,
maintenance and repair, and any direct expenditures relating to the day-to-day servicing of assets of property,
plant, and equipment by the company or third party to whom activities are outsourced that are necessary to
ensure the continued and effective functioning of such assets. Total OpEx was USD 26,837 thousand for the year
2024. 100% is for taxonomy eligible but not environmentally sustainable activities. See proportion for OpEx in
table on page 33.
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Proportion of revenues associated with taxonomy-aligned economic activities 2024

Substantial Contribution Criteria

DNSH criteria ('Does Not Significantly

Harm')
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Economic Activities g - o a3 @ o = m| 3 a3 @ L = m sl v o
o == 3 o o o) g gl e o) [0 @ 3 9 a2l 2 of total of total o =
c3 c z |z > 2| 3 = |2z > 2| Z| & turnover | turnover | 2 | 8
~ 3 = = c ct
< 3 g %r 2 2 2 %r é ] year 2024 | year 2023 Z <
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) = o o (=3 o 0 <
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=] 3 g S =]
% % % % % % % | YN|YN])Y/N]|YN]Y/N]YN]YN % % E T
A. TAXONOMY-ELIGIBLE ACTIVITIES 100%
A.1. Environmentally sustainable activities (Taxonomy-aligned)
0% 0% | 0% | 0% | 0% | 0% | 0% | N/JA| N/JA| N/JA| N/JA| N/JA| N/JA | N/A 0% 0%
Turnover of environmentally
sustainable activities (Taxonomy- 0] 0% 0% | 0% | 0% | 0% | 0% | 0% | N/A| NJA| N/A| N/A| N/JA| N/A | N/A 0% 0% 0% | 0%
aligned) (A.1)

A.2 Taxonomy-Eligible but not environmentally sustainable
activities (not Taxonomy-aligned activities)

Production of Aluminum [ 3.8] 793,304] 100%
Turnover of Taxonomy-eligible but not

environmentally sustainable activities 793,304| 100%
(not Taxonomy-aligned activities) (A.2)

Total (A.1+A.2) 793,304| 100%
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Tur_ng\./er of Taxonomy-non-eligible ol oo
activities

Total (A+B) 793,304| 100%
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Proportion of CAPEX associated with taxonomy-aligned economic activities 2024

Substantial Contribution Criteria DNSH criteria (‘Does Not Significantly
Harm')
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A. TAXONOMY-ELIGIBLE ACTIVITIES 100%
A.1. Environmentally sustainable activities (Taxonomy-aligned)
0% 0% | 0% | 0% | 0% | 0% | 0% | N/A| N/JA| N/JA| N/JA| NJA| NJA| N/A 0% 0%
CAPEX of environmentally
sustainable activities (Taxonomy- 0 0% 0% | 0% | 0% | 0% | 0% | 0% | N/JA| N/A| N/A | NJA| NJA| NJA | N/A 0% 0% 0% | 0%
aligned) (A.1)

A.2 Taxonomy-Eligible but not environmentally sustainable
activities (not Taxonomy-aligned activities)

Production of Aluminum [ 3.8 39,150 100%

CAPEX of Taxonomy-eligible but not
environmentally sustainable activities 39,150 100%
(not Taxonomy-aligned activities) (A.2)

Total (A.1+A.2) 39,150 100%
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

o

CAPEX of Taxonomy-non-eligible activities 0%

Total (A+B) 39,150 100%
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Proportion of OPEX associated with taxonomy-alighed economic activities 2024

Substantial Contribution Criteria DNSH criteria (‘Does Not Significantly
Harm')
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A. TAXONOMY-ELIGIBLE ACTIVITIES 100%
A.1. Environmentally sustainable activities (Taxonomy-aligned)
0% 0% | 0% | 0% | 0% | 0% | 0% | N/A| NJA| NJA | NJA| N/A| NJA| N/A 0% 0%
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A.2 Taxonomy-Eligible but not environmentally sustainable
activities (not Taxonomy-aligned activities)

Production of Aluminum 3.8 26,837 100%

OPEX of Taxonomy-eligible but not
environmentally sustainable activities 26,837 100%
(not Taxonomy-aligned activities) (A.2)

Total (A.1+A.2) 26,837 100%

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

OPEX of Taxonomy-non-eligible activities 0] 0%

Total (A+B) 26,837| 100%
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