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KEY FIGURES FOR
THE AMAG GROUP

THE COMPANY

Key figures for the Group 2011 2010 " Change in % 2009 "
(in mEUR)

External shipments in tons 322.7 318.4 1.3% 283.3
External sales Metal Division 200.4 177.8 12.8% 145.4
External sales Rolling Division 486.8 440.6 10.6% 308.5
External sales Casting Division 1256.9 109.6 14.9% 63.5
Sales Group 813.1 728.0 11.7% 517.4
EBITDA 149.7 139.0 7.7% 105.1
EBITDA margin 18.4% 19.1% - 20.3%
Operating result (EBIT) 103.6 93.8 10.4% 60.2
EBIT margin 12.7% 12.9% - 11.6%
Earnings before taxes (EBT) 99.1 89.3 11.0% 52.8
E?;lg%i after taxes without non-controlling 88,1 75.7 16.4% 50.0
Cash flow from operating activities 104.5 75.4 38.6% 119.3
Cash flow from investing activities (43.5) (43.5) - (99.4)
Balance sheet total 875.6 828.8 5.6% 838.2
Equity 542.6 514.2 5.5% 499.7
Equity ratio 62.0% 62.0% - 59.6%
Working capital employed 248.3 228.4 8.7% 182.3
Capital employed 524.6 466.6 12.4% 493.0
ROCE 17.6% 16.9% - 10.8%
ROE 16.7% 14.9% - 9.1%
Net financial debt (13.0) 4.7 - 46.7
Gearing 2.5% (1.0%) - (9.3%)
(Na::fjrac\)/fevreargzl)o%ees - full time equivalent 1,499 1175 ) 1188
Stock market indicators in EUR ¥

Highest price 18.94 - -

Lowest price 12.98 - -

Closing price 156.75 - -

Earnings per share 2.50 - -

Price/earnings ratio (P/E ratio) 6.30 - -

Dividend per share ¥ 1.50 - -

Dividend yield (related to annual average price) 9.3% - -

Number of shares 35,264,000 - -

1) The comparable values shown for the years 2010 and 2009 refer to AMAG Holding GmbH and its subsidiaries
2) Average full time equivalent (FTE) including leasing personnel, without apprentices. In 2011, this number for the first time includes

the percentage employee figure out of the 20% participation in smelter Alouette (196 employees).
3) Stock exchange key figures since the IPO of April 8, 2011
4) Pursuant to the proposal submitted to the shareholders' meeting
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AMAG Austria Metall AG is the Austria's leading manufacturer of aluminium rolled
and cast products for the processing industry. Owning both highly specialized
medium-size integrated production facilities (casthouse and rolling mill) and
a source of primary metal supply (the Alouette smelter at Sept-iles, Canada) is a
unique combination that provides a stable basis for AMAG's business development.






ECONOMIC ENVIRONMENT

“We are one of the most

Gerhard Falch, Chairman of the Management Board (CEO)

GENERAL COMMENTS

After a favorable development of the general eco-
nomic situation in 2010, which continued into the first
months of 2011, more and more signs that growth
was slackening especially in Europe and America ap-
peared in the second half-year. The increasing gravity
of the sovereign debt crisis in the euro zone as well
as in the USA, the nuclear catastrophe in Japan, the
political instability prevailing in some states in North
Africa and the high levels of volatility on the financial
markets related to these causes showed first indica-
tions of affecting the forecasts for the growth rates in
the real economy already in the second half of 2011.
For example, economic growth (GDP) in Europe
(EU27) was down to 1.6%" in 2011, compared to
2.0% in 2010. In Germany, an important market for
the AMAG Group, GDP growth was 3.0% following
3.7% in the prior year. Starting from a high level, the
Chinese economy also lost some of its momentum,
resulting in an economic growth rate of approximately

9.1% 2 (prior year: 10.4%). For the global economy,
the World Bank computed a growth rate of 2.7%
(prior year: 4.1%) in 2011,

With reference to sectors, the German automotive
industry according to figures issued by the VDA (Ver-
band der deutschen Automobilindustrie or German
Automotive Industry Association) grew by 5.7% as
compared with the prior year, to 5.9 million produced
units. Exports rose 7.0% to 4.5 million units. The de-
velopment of the aircraft industry was just as favora-
ble in 2011. Positive reports about numerous orders
from airlines give reason to expect a further upturn in
demand from the aircraft industry. For instance, cur-
rent statistics show that the two big manufacturers
Boeing and Airbus have record numbers of orders
on their order books. The sectors that became less
dynamic include in particular the European construc-
tion industry. After the order situation had flattened in
Ireland and Great Britain in the last few years already,
this development has now got hold of the construction
industry in southern Europe, too.

TRENDS IN RAW MATERIAL PRICES

The AMAG Group primarily uses alumina and alumin-
ium scrap as raw materials. The price of alumina and
aluminium scrap is in most cases oriented on the price
of the end-product, aluminium. The aluminium price®
(38-month-LME) went down in the course of the year
from a starting level of 2,470 USD/t in January to

1) Comp. Eurostat forecast January 12, 2012

2) Comp. World Bank forecast (Global Economic Prospects), January 2012

3) Source: Reuters



a level of 2,017 USD/t as of December 31, 2011.
The highest price was 2,795 USD/t, the lowest was
1,965 USD/t. The average price amounted to 2,423
USD/t. Aluminium prices expressed in euros moved
within a band of between 1,494 EUR/t and 1,930
EUR/t, with the average price being 1,737 EUR/t.

Stocks kept in LME-registered warehouses con-
tinue to be at a high level, averaging 4.6 million tons
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(or about 10% of the annual production); values
fluctuated between 4.3 million and 5.0 million tons
in the course of the year.

AMAG holds a 20% equity interest in the Canadian
smelter Aluminerie Alouette, which has a long-term
energy supply agreement (running until 2029) and
ranks among the most cost-efficient aluminium smelt-
ers in the world.

in USD in 1,000 t
4,000 7  Aluminium price LME- r 6,000
(3-month-LME) inventories
3,500 1
- 5,000
3,000 1
- 4,000
2,500 1
USD/t
2,000 1 r 3,000
1,500 W ,
VA - 2,000
et EUR/t
- 1,000
500 A
0 0
January December
2000 2011

Chart: Aluminium price trend (3-month-LME in USD/t) and LME-inventories (in 1,000 t)
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BUSINESS TREND

OVERVIEW OF THE COMPANY
AMAG Austria Metall AG functions as a holding com-
pany for the AMAG Group.

The AMAG Group is active in the following lines

of business:

® Production of primary metals (20% equity hol-
ding in the Canadian smelter Aluminerie Alouette
Inc., Canada (hereinafter referred to as "Alouet-
te") through the aluminium company Aluminium
Austria Metall (Québec) Inc.

Group sales 2011 by region

3%

External sales 2011 by division

® Production of recycling foundry alloys in the form
of ingots, sows and liquid metal (Casting Division).

e Production of high-quality rolled products (Rolling
Division).

SALES

In a year-on-year comparison, sales rose 11.7%
from 728.0 mEUR in 2010 to 813.1 mEUR in 2011,
which was due to the development of the aluminium
price and to higher product prices on the market as
well as manufacture of more special products. Among

B Western Europe (without Austria)
B Austria
North America
B Rest of Europe
I Asia/Oceania

B Metal Division
B Casting Division
B Rolling Division



the regions, Western Europe (excluding Austria) with
53% of sales, Austria with 16% and Rest of Europe
with 15% were dominant, followed by North America
with 13% and Asia/Oceania with 3%.

EARNINGS

EBITDA

The earnings before interest, taxes, depreciation and
amortization (EBITDA) of AMAG Group rose 7.7%
from 139.0 mEUR in 2010 to 149.7 mEUR in 2011,
primarily due to higher price levels. The EBITDA mar-
gin remained at a high level although it dropped from
19.1% to 18.4% as a result of the higher sales.

The Metal Division contributed 73.6 mEUR (49.1%)
to the Group EBITDA, the Casting Division 7.5
mEUR (5.0%) and the Rolling Division 66.7 mEUR
(44.6%). The contribution to EBITDA made by
Group Services and resulting from consolidation to-
taled 1.9 mEUR (1.3%).

Cost of materials

Cost of materials rose from 468.2 mEUR to
530.6 mEUR, an increase driven essentially by the
year-on-year upturn in the average aluminium price.
Cost of materials in relation to sales rose from
64.3% in 2010 to 65.3% in 2011.

Personnel expenses
In a year-on-year comparison, personnel expenses

including the portion attributable to the 20% equi-
ty holding in the Alouette smelter rose 8.2%, from

Chart: Operating result (EBIT) in mEUR
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91.5 mEUR to 99.1 mEUR. The average number
of staff of the AMAG Group increased from 1,175
(annual average 2010, without Alouette) to 1,422
(annual average 2011, including Alouette). In 2011
AMAG's percentage personnel share out of the 20%
participation in smelter Alouette (196 employees)
was included in the personnel count for the first time.

Other operating income and expenses

Other operating income was 17.2 mEUR (prior
year: 18.2 mEUR), primarily consisting of income
from re-charging of infrastructure services to third
parties.

Other operating expenses rose from 55.8 mEUR in
2010 to 58.9 mEUR in 2011, for reasons including
but not limited to higher freight costs and mainte-
nance expenses.

Operating result (EBIT)

The 2011 operating result of the AMAG Group was
103.6 mEUR, compared to 93.8 mEUR in 2010.
There was only a minor increase in depreciation ex-
penses. The corresponding EBIT margin was 12.7%
in the year just ended, compared to 12.9% in the
prior year.

The year-on-year upturn in the average aluminium
price made it impossible to maintain the EBIT margin
for the Metal Division on the prior year level; the prior
year figures were exceeded in the Casting and Roll-
ing Divisions respectively.

100
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Excellent fiscal year
2011 for AMAG.
Sales and earnings
were increased
successfully.
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In the Metal Division, the EBIT margin went from
10.3% in 2010 to 8.8% in 2011. In the Casting
Division, it went from 3.2% the previous year to 4.1%

in 2011, and in the Rolling Division it went from 8.4%
in 2010 to0 9.5% in the year just ended.

Consolidated Statement of Income, 2011 Structure 2010 Structure Change
condensed (in mEUR) in % in % in %
Sales 813.1 100.0 728.0

Other operating income =2 2.1 18.2

Cost of materials (5630.6) (65.3) (468.2)

Personnel expenses (99.1) (12.2) (91.5)

Other operating expenses (58.9) (7.2) (55.8)

EBITDA 149.7 18.4 139.0

EBITDA margin in % 18.4 - 19.1 - -
Depreciation, amortization and

impairment losses gy ®.7 (45.1) ©.2) 21
EBIT 103.6 12.7 93.8 120 104
EBIT margin in % 12.7 - 12.9 - -
Net financial income (expenses) (4.5) ©.5) 4.5) ©.6) (1.0
EBT 99.1 12.2 89.3 12.3 11.0
EBT margin in % 12.2 - 12.3 - -
Taxes on income and earnings (11.0) 1.4) (13.7) 1.9 (19.5)
Consolidated net income 88.1 10.8 75.7 10.4 16.5
Net financial income (expenses) Taxes

Net financial income (expenses) in 2011 amounting to

4.5 mEUR remained unchanged compared to 2010.

Earnings before taxes (EBT)

On account of the changes described above, pre-tax
earnings (EBT) at 99.1 mEUR were 11.0% up from

the prior year's level of 89.3 mEUR.

Taxes on income and earnings in 2011 amounted to
11.0 mEUR, compared to 13.7 mEUR in the prior
year. Although the higher earnings had increased the

tax base, the increase in deferred taxes had a positive

effect.

Consolidated net income

The 2011 consolidated net income of the AMAG
Group was 88.1 mEUR, compared to 756.7 mEUR
achieved in the prior year.
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Consolidated balance sheet, condensed (in mEUR) 2011 Structure 2010 Structure
in % in %

Intangible assets, property, plant and equipment 394.7 45.1 388.3

Other non-current assets 64.0 7.3 47.9

Non-current assets 458.6 52.4 436.3

Inventories 217.7 24.9 198.5

Trade receivables 79.6 9.1 71.4

Other receivables 59.1 6.7 113.5

Cash and cash equivalents 60.6 6.9 9.1

Current assets 417.0 47.6 392.5

Assets 875.6 100.0 828.8 100.0

Equity 542.6 62.0 514.2 62.0

Non-current provisions and liabilities 174.3 19.9 169.2 19.2

Current provisions and liabilities 1568.8 18.1 165.4 18.8

Equity and liabilities 875.6 100.0 828.8 100.0

ASSET AND CAPITAL STRUCTURE

Total assets and liabilities

Total assets and liabilities of the AMAG Group in-
creased by 5.7%, from 828.8 mEUR at year-end
2010 to 875.6 mEUR at the end of 2011. Non-cur-
rent assets rose from 436.3 mEUR to 458.6 mEUR.
Trade receivables went up from 71.4 mEUR to
79.6 mEUR mainly due to higher price levels.

Other receivables (excluding current tax receivables)
declined from 108.9 mEUR in 2010 to 54.8 mEUR
in the year just ended, which is primarily due to a
cash-pooling agreement with Constantia Packaging
GmbH which was abandoned and to a lower valua-
tion of derivatives as of the balance-sheet date.

The equity position of AMAG Group rose from
514.2 mEUR at year-end 2010 to 542.6 mEUR at
the end of 2011. Extraordinary dividend payments
were overcompensated mainly by the consolidated
net income, by capital injections as well as by cur-
rency translation effects conceming the Canadian
assets and liabilities.

Non-current provisions and liabilities rose from von
169.2 mEUR to 174.3 mEUR on account of an
increase in provisions for social security and em-
ployee benefits, bank liabilities and deferred tax
liabilities and a reduction in liabilities from hedg-
ing transactions. Current provisions and liabilities,
amounting to 1568.8 mEUR in 2011, had gone up
compared with the prior year (165.4 mEUR), which
was due, inter alia, to higher trade payables.
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FINANCIAL SITUATION

Cash flow from operating activities

The cash flow from operating activities rose 38.6%
from 75.4 mEUR in 2010 to 104.5 mEUR in 2011.
The increase was primarily due to lower tied-up net
working capital as well as to the improved earnings.

Cash flow from investing activities
The cash flow from investing activities remained un-
changed at 43.5 mEUR year-on-year.

Free cash flow

The free cash flow which was used inter alia for the
repayment of loans amounted to 61.0 mEUR, com-
pared to 31.9 mEUR in the previous year.

Consolidated Cash Flow Statement
condensed (in mEUR)

Cash flow from financing activities

New credits and loans in the amount of 214.2 mEUR
(prior year: 0.0 mEUR) as well as the capital increase
in the net amount of 123.2 mEUR accounted for in-
flows of capital.

There were outflows of 203.9 mEUR due to repay-
ment of financial liabilities (previous year: 18.3 mEUR)
and 200.0 mEUR for dividends (previous year:
68.0 mEUR).

Cash flow from operating activities

2011 2010 Change
in %
75.4 38.6
(43.5) 0.1
319 91.0 .
(66.5) (86.3) (22.9)




INVESTMENTS

In the fiscal year 2011, the investments of the AMAG
Group amounted to 48.9 mEUR, with property, plant
and equipment accounting for 48.8 mEUR and intan-
gible assets for 0.1 mEUR. Thus, investments were
up 2.9 mEUR or 6.3% from the prior year (2010:
45.9 mEUR).

The 6.3% increase is primarily due to investment
projects that will further enhance capacity in the Rol-
ling Division. But also those projects undertaken in
the group that focus on the further enhancement of
quality and technology should be mentioned.

CONSOLIDATED MANAGEMENT REPORT 2011

Moreover, investments include considerable amounts
spent on increasing safety at the workplace in the
AMAG Group. Any new facilities procured were ge-
nerally built on the basis of the latest state of the
art in terms of safety technology. Furthermore, the
air supply and exhaust air systems, access protection
and the transfer launder of furnaces were improved
in the Casting Division. Investments in the Rolling
Division included those made to renew the safety
technology used at the coil preparation and residual
coil removal units at the four-high cold-rolling stand
as well as at the continuous stretcher line and a two-
high bright rolling mill.

Investments / fixed asset additions and depreciation in mEUR
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Within the AMAG Group, the Metal Division is responsible for managing the metal

flows and hedging the operating companies against the aluminium price risk and
currency risk. Due to the 20% stake in the Canadian Alouette, the Division has one
of the most efficient smelters in the world, situated in a politically stable country
and with its energy supply ensured in the long term, at its disposal. The smelter has
a capacity of about 600,000 tons of primary aluminium per year, of which an output
proportion of about 116,400 tons was attributable to the Metal Division in 2011.
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Signing a Memorandum of Understanding (MoU) for
a new power supply contract at the end of October
2011 based on the supply of electricity from hydropo-
wer was a major step towards expanding the smelter
in the future.

ECONOMIC ENVIRONMENT

In 2011, the average price of aluminium (three-month
LME) was approximately 2,423 USD/t (prior year:
2,200 USD/t). Starting at a value of 2,470 USD/t
in January 2011, the price peaked at 2,795 USD/t in
early May and then corrected to 2,480 USD/t within
three weeks. This was followed by a volatile price de-
velopment lasting until mid September, with prices
fluctuating within a band ranging from approx. 2,350
USD/t to approx. 2,700 USD/t. Then an also vola-
tile downward trend began and the lowest level was
reached on December 19, at 1,965 USD/t. At year
end, the price of aluminium was 2,017 USD/t.

Global consumption of primary aluminium has in-
creased from 41.1 million t in 2010 to 44.9 million
t (+9%), according to the market research institute
Commodity Research Unit ("CRU")1). The main en-
gine for this trend was China with growth of 16.8
million t in 2010 compared to 19.3 million t in 2011
(+15%). The production of primary aluminium per-
formed analogously, increasing from 42.0 million t in
2010 to 45.5 million t in 2011 (+8%). This increase
in production by 3.5 million t was in particular due to

2010

China (2.2 million t or 12%) and the Middle East (0.8
million t or 26%). Production in the USA and Europe,
both major consumption regions, also increased.
Stocks of primary aluminium in LME's warehouses
saw a strong increase when the crisis broke out in
2008. Since then, inventories have remained at this
high level, averaging out between 4.3 million t and
5.0 million t in 2011, Around the end of the year,
the inventories were roughly 5.0 million t. In total —
including 1Al (International Aluminium Institute) and
Chinese inventories — CRU reported approximately
7.5 million t in stocks kept at the end of 2011.

FISCAL YEAR 2011

Of the annual sales of 581.0 mEUR (prior year:
513.4 mEUR), 380.5 mEUR are attributable to intra-
group sales. These relate mainly to the supply of the
casthouse and the rolling mill with aluminium primary
materials, such as rolling slabs, primary aluminium
and scrap materials.

The increase in sales primarily results from the higher
average aluminium prices on the LME in 2011 and the
higher shipment volumes from Alouette's production.

The value-creating activities of the division and thus
the contributions to EBITDA consisted of the following:

e supplying aluminium primary materials for affili-
ates in the AMAG Group,

1) Comp. CRU (Commaodity Research Unit) Aluminium Monitor, January 2012



® aluminium price risk management (hedging the
AMAG Group against aluminium price fluctua-
tions on the LME)

* management of the stake in the Canadian
Alouette smelter

At 73.6 mEUR, the division's EBITDA was below the
prior year's level of 75.8 mEUR; the EBITDA margin
went down from 14.8% to 12.7%.

In spite of an increase in the cost of raw materials and
freight charges there was an improvement in value
addition at the smelter. The valuation of aluminium-
price hedging instruments had a further positive ef-
fect. This development is contrasted with declines in
inventory hedges and negative currency effects.

The operating profit (EBIT) declined from 52.7 mEUR
to 51.0 mEUR; the EBIT margin went down from
10.3% to 8.8%.

ALUMINIUM PRICE RISK MANAGEMENT

The aluminium price exposure from purchases, sales
and inventories of aluminium for the Rolling Division
and the Casting Division is hedged by the Metal Divi-
sion. For this purpose, brokers are used to enter into
derivative transactions on the LME (London Metal
Exchange). The two divisions are charged fees for
these services at arms-length.

The Metal Division's results also depend on the
term structure for aluminium. In 2011, the list price
for aluminium at future dates was usually higher
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than the spot price (contango), which permitted
contango proceeds in the amount of 3.4 mEUR to
be generated.

To stabilize the results from the investment in the
Alouette smelter, the sales price for its production
is hedged on the stock market by means of forward
sales and options over a period of one year or long-
er, as long as the hedged aluminium price is above
the company's expected production costs.

This largely eliminates the risk of loss while neverthe-
less safeguarding an opportunity of participation in
any upward price trend. There is no intent to physi-
cally perform these transactions. Normally, they are
closed out through hedging transactions.

MANAGEMENT OF THE ALOUETTE SMELTER
In this respect, the most important tasks are to pro-
cure the pro-rata portion of the principal raw material
alumina (about 230,000 1) as well as to sell the pri-
mary aluminium production attributable to the Metal
Division. In metal selling, the primary focus is on the
creditworthiness of the customers.

INVESTMENTS

In the Metal Division, investments in property, plant
and equipment amounted to 12.2 mEUR (prior year:
18.0 mEUR). This marked reduction by 32.2% pri-
marily results from the fact that about 60% fewer
electrolysis cells were re-lined in the smelter than in
the year before.

Key figures for the Metal Division 2011 2010 Change
in mEUR in %
581.0 513.4
380.5 3356
73.6 75.8
12.7 14.8
51.0 52.7
8.8 10.3
12.2 18.0
203" 7

") In 2011 AMAG's percentage personnel share out of the 20% participation in smelter Alouette (196 employees; thereof 54 white-collar and
142 blue-collar workers) was included in the employee figure for the first time.
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Within the AMAG Group, the Casting Division is responsible for the production,
sale and ongoing development of high-grade recycling foundry alloys of alumi-
nium made in the form of ingots, sows and liquid metal on the one hand and for

the procurement and preparation of all the aluminium scrap at the Ranshofen
location on the other hand.
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Shipment volumes in tons (rounded) for the Casting Division

About 260,000 tons of aluminium scrap (including
internally fabricated scrap from the rolling mill) were
processed in 2011 in Ranshofen. Thereof, 110,000
tons related to the Casting Division.

The foundry alloys containing an average percentage
of recycled materials of over 90% are used by the au-
tomotive industry and by the mechanical engineering,
electrical engineering and other sectors. From the
markets perspective, the focus is on Central Europe.

The product portfolio was extended predominantly in
the areas of liquid aluminium and special alloy ingots
in order to further improve market differentiation and
market positioning as compared to the pure commod-
ity market.

With its premier know-how in the field of aluminium
recycling and liquid-metal logistics, the Casting Divi-
sion has key value to add to its customers' production.
The portfolio is completed by providing advice and
assistance in development with a view to the stead-
ily increasing materials requirements, such as fewer

rejects of cast parts, improved strength at elevated
temperatures, use of structural components made of
recycling alloys.

This continual development and the long-term partner-
ships with customers and suppliers provide an ideal
foundation for sustainable company development.

ECONOMIC ENVIRONMENT

The upturn that started in 2010 continued to steadily
progress in 2011. Especially the German automotive
industry increased passenger-car production as com-
pared to 2010, by 5.7% to almost 5.9 million cars,
according to the most recent estimates1) issued by
the VDA (Verband der deutschen Automobilindustrie
or German Automotive Industry Association). The en-
gines driving this development were the passenger-
car markets in Asia and the USA and the commercial-
vehicle markets that in 2011 recovered to reach their
usual levels.

In the area of liquid metal supply, the long-term part-
nerships forged with customers continued to develop

1) Comp. VDA press release of January 3, 2012



favorably, with the quality standards required to be
met by the Casting Division demanding far more than
compliance with logistical and technological require-
ments.

FISCAL YEAR 2011

Excellent production plant capacity utilization rates
combined with stable positive margins were the foun-
dation for the encouraging development of the Cast-
ing Division.

Sales for the division were 130.6 mEUR in 2011, up
14.1% from the prior year's level. This positive de-
velopment was due to the increased aluminium price,
the higher price levels and the shift towards special-
ties in the product mix.

In the fourth quarter of 2011, financial markets tur-
bulences and the propagation of negative reports
in the media caused a slight degree of uncertainty
among customers, which made them delay purchase
decisions; this led to a slight reduction in margins in
the last few months of 2011.

The division's EBITDA improved by 33.7% to 7.5 mEUR
in 2011 (prior year: 5.6 mEUR). The EBITDA margin
was 5.8%, compared to 4.9% in the prior year. There
was a clear rise in operating result (EBIT), to 5.4 mEUR
(prior year: 3.6 mEUR).

Key figures for the Casting Division
in mEUR
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“A premium manufacturer

Dr. Helmut Kaufmann, COO

RESEARCH AND DEVELOPMENT

In the year under review, 2011, the R&D activities of
the Casting Division were focused on heat-resistant
cast alloys and ductile recycling cast alloys for struc-
tural components.

One research project was aimed at optimizing the
high-temperature properties by finding the optimum
combination of strength and thermal conductivity by
means of the variation of the alloy elements. Based
on the knowledge of how the individual alloy elements
interact, customers can be better advised in the area
of alloy selection.

INVESTMENTS

In the Casting Division, investments in property, plant
and equipment amounted to 2.0 mEUR in 2011 (prior
year: 2.3 mEUR), and were thus slightly below the
value of depreciations on assets.

2011 2010

130.6 114.5 14.1

4.7

7.5

5.8

5.4

4.1

2.0

116 112 36

23



. S
ROLLING DIVISION

Within the AMAG Group, the Rolling Division is responsible for the production and
sale of rolled aluminium products (sheet, strip and plate in thicknesses ranging
from 0.3 to 130 mm) and for cast and rolled precision plate. The rolling slab cast-
house supplies the rolling mill with the necessary basic material, thereby enabling
the mill to satisfy customer requests quickly and flexibly.
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Shipment volumes in tons (rounded) for the Rolling Division

Using the latest casting technology and its distinct
know-how in the area of alloys development, the
casthouse also creates the metallurgical basis for the
ongoing technological development of rolled prod-
ucts. The high input of scrap and energy-efficient
production make major contributions towards envi-
ronmental protection.

Offering high-strength, heat-treatable alloys, the
Rolling Division's key customers include the automo-
tive, aircraft, sporting goods and leisure industries.
The division also focuses on the production of bright
products, customized cathode elements for zinc elec-
trolysis plants, brazing materials and special tread-
plates.

Finally, the product portfolio also includes foilstock
for the packaging industry. The cast and rolled preci-
sion plates manufactured by the Rolling Division are
used in the mechanical engineering and tool making
sectors.

The quality of all of the products of the Rolling Di-
vision is documented by extensive certifications and
accreditations received in technologically advanced
areas. The company satisfies the strict company-
specific specifications of the aircraft industry, par-
ticularly EADS/Airbus and Boeing.

Customer service is provided through the division's
own distribution companies in the key countries of

Key figures for the Rolling Division 2011 2010 Change

in mEUR in %

Sales 547.1 493.6 10.8

thereof, internal sales 60.3 53.1 13.7 .
EBITDA 66.7 55.0 21.2 .
EBITDA margin in % 12.2 1.1 -
EBIT 592 41.7 25.3 '
EBIT margin in % 9.5 8.4 -
Investments 275 20.4 344
Employees .

992 947 4.8
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Regional distribution of consumption of aluminium rolled products

in 2011 19.7 million tons

4%

5%
5%

15%

Source: CRU November 2011

Germany, France, Italy, Great Britain, the Netherlands
and the USA.

ECONOMIC ENVIRONMENT

According to the most recent estimates issued by
CRU" global demand for aluminium flat-rolled prod-
ucts rose to 19.7 million tin 2011, up a clear 7.2% in
comparison to the prior year's value. From a region-
al perspective, the main engine for this growth was
China, at an increase of 13.2%. Growth in Western
Europe was at plus 3%. In Eastern Europe, the growth
rate slightly exceeded 7%. With a 5% increase in con-
sumption to 1.4 million t, Germany dominated the field
within Europe, mainly due to the favorable develop-
ment of exports by the German automotive industry
and the mechanical engineering and plant engineering
and construction sectors.

With reference to sectors, consumption in the area
of transportation rose to 2.5 million t in 2011, thus
going up 10.8%. The Rolling Division delivers sheet
for vehicle body construction, bright products for
decorative elements and brazing materials for cool-
ers and heat exchangers in the passenger vehicle
sector, as well as sheet and plate for the aircraft in-
dustry. In a year-on-year comparison, demand from

B Western Europe
B Northern Europe
B China
Rest of Asia
Eastern Europe
Central and South America

Near and Middle East

the construction sector increased only slightly, from
1.9 million t to 2.0 million t (+5%). Accounting for a
share of 53%, the high-volume market for packaging
grew from 9.4 million t to 10.1 million t (+6%).

FISCAL YEAR 2011

In the year under review, 2011, sales of the Roll-
ing Division amounted to 547.1 mEUR (prior year:
493.6 mEUR), which was due in particular to the
higher average aluminium price as compared to the
previous year as well as to a shift in the product mix
towards higher-value products. As a result of this shift
in the product mix, shipments of the Rolling Division
were slightly on the decline in 2011, at 146,823 t
(prior year: 148,435 t). The EBITDA margin amount-
ed to 12.2% (prior year: 11.1%).

The operating result (EBIT) improved by 25.3% to 52.2
mEUR in 2011, with depreciation, amortization and
impairment losses growing 8.3% due to investments.

1) Comp. CRU (Commodity Research Unit), November 2011
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RESEARCH AND DEVELOPMENT

In 2011, the R&D activities of the Rolling Division
were characterized by increasing efforts towards
lightweight construction in the transport sector. Fur-
ther development work was done in particular in
ultra-high-strength alloys, with the aim of increasing
strength for automotive and aircraft applications.

Since December 2011 it has been possible to pro-
duce "passivated" sheet for automotive applications.
In the passivation process, the natural oxide layer
formed by rolling and annealing processes, which
is of non-uniform thickness, cracked and contains
rolled-in dirt and rolling oil residues, is replaced by a
homogeneous passivation layer. The new passivation
line is one of the most modern facilities of its kind
worldwide.

In order to strengthen the Rolling Division's leading po-
sition in the area of clad materials, first steps towards
establishing a long-term project with the Montanuniver-
sitat Leoben concerning a doctoral thesis on the topic
of clad sheet materials were taken in the year under
review, 2011. A cooperation project with the Vienna
University of Technology was started in the form of
a thesis on the topic of high-strength heat-treatable
aluminium materials and coatings. Further theses deal
with the simulation of microstructure developments and
precipitation processes in heat-treatable alloy systems.

In 2011, extensive development work on alloys was
done together with the partner based at our location,
Leichtmetallkompetenzzentrum Ranshofen (LKR), in
order to further increase the percentage of recycled
materials used for wrought alloys.

INVESTMENTS

Investments in property, plant and equipment amount-
ed to 27.5 mEUR in 2011 and thus were up 34.4%
from the prior year's level of 20.4 mEUR.

Key investments were made in facilities serving to ex-
tend the product portfolio; putting into operation the
new production center for cast and rolled precision
plate at the beginning of 2011 and the new passiva-
tion line in late 2011 should be mentioned here.

Investments in extension projects to increase produc-
tion capacities at the hot and cold rolling mill were also
pushed ahead in the year under review, 2011.

The implementation of several major investments in
replacement projects, such as a new coil annealing
furnace, a new cutting line and a coil stretcher was
started in 2011.
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The Service Division comprises centrally organized services for the operating divi-
sions of the AMAG Group at the Ranshofen location. This includes inter alia all
building and area management, energy and utility supply, waste disposal, general
site services, purchasing and materials management, accounting, human resources
management, information technology, Group controlling and the Corporate Tech-
nology department.




Whereas, as an interface with the customer, the
Rolling Division and the Casting Division produce and
distribute semi-finished aluminium, the Service Divi-
sion, inter alia by reliably safeguarding energy supply,
waste and waste water disposal as well as building
and area management, provides an important contri-
bution to corporate success. The values of the land
and buildings are also fully accounted for within the
scope of the Service Division.

SUBSEGMENTS OF THE SERVICE DIVISION
The Service Division centers around the building and
area management subsegment. It takes care of ar-
eas totaling 280 hectares (ha), of which 70 ha are
built up. Its subdivisions include planning for invest-
ment and maintenance projects for all realty at the
Ranshofen location, including project control, project
controlling and project management.

The supply subsegment is responsible for providing
adequate natural and liquefied gas, compressed air,
drinking and industrial water (hot and warm water and
household hot water) and electrical energy. In 2011,
this covered a procurement volume of 134 MWh
in electrical energy and about 30 million m® in natural
gas. The procurement volume will fluctuate, depend-
ing on the product mix and shipment volumes.

The operation of all necessary technical equipment
and items of infrastructure in the buildings is also the
responsibility of the supply subsegment.
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By contrast, the task of the waste disposal subseg-
ment is to smoothly and properly sort, store and dis-
pose of waste and sewage created on-site, in accord-
ance with statutory provisions. In 2011, a total of about
2.9 million m® waste cooling water and other sewage
and some 5,800 t of waste were properly disposed
of. The site services subsegment comprises important
infrastructure services at the location. This includes
plant security, motor vehicle operation and postal and
messenger services, cleaning services and bathing
services. The materials management subsegment is
responsible for all raw materials, consumables and
supplies, except for special spare parts.

FISCAL YEAR 2011

The EBITDA of the Service Division amounted to
1.9 mEUR (prior year: 2.5 mEUR). The division does
not report sales because these are shown under oth-
er income on account of AMAG's accounting rules.
Other income amounted to 57.6 mEUR (prior year:
57.5 mEUR) and included services rendered to the
other divisions and to parties outside the Group.

INVESTMENTS

As in previous years, most of the investments
amounting to 7.2 mEUR (prior year: 5.3 mEUR) were
made in infrastructure and buildings.

Key figures for the Service Division 2011 2010 Change

in mEUR in %

Sales 0.0 0.0 -
thereof, internal sales 0.0 o0 -
EBTDA 1.9 26  (246)
EBITDA margin in % - -
BT (6.0 @2 202
'EBIT margin in % . -
nvestments 7.2 563 366
Employees 12

111 109 3.7

31



KEY FINANCIAL
PERFORMANCE INDICATORS

RETURN ON CAPITAL EMPLOYED

ROCE (Return on Capital Employed) is defined as
the relationship between the net operating profit af-
ter taxes (NOPAT) and the average capital employed
expressed as a percentage adjusted for net interest
income and the taxes attracted by it.

Therefore, ROCE measures the profitability of the
business relative to the average capital employed in a
fiscal year. The latter consists of average equity plus
average net debt (non-current and current interest-
bearing financial liabilities less cash and cash equiva-
lents and current securities).

The AMAG Group's return on capital employed was
17.5% in 2011, compared to 16.9% in the prior year.

In a year-on-year comparison, the NOPAT was
16.6% higher, and the average capital employed was
approximately 12.4% higher.

RETURN ON EQUITY

ROE (Return on Equity) is the ratio between net in-
come after taxes and average equity expressed as a
percentage and measures profitability relative to the
average equity employed during the fiscal year.

Like the ROCE, the return on equity increased,
climbing from 14.9% in the prior year to 16.7% in
the year under review just ended, 2011. This positive
development was due to a higher net income after
taxes having been generated in 2011.

Calculation of ROCE and ROE 2011 2010
(in mEUR)
Net income after taxes 88.1 75.7
6o 4.2
i3 R 1.1
91.9 - 78.8
Equity? 584 506.9
Non—currentmterest—bearmg financial liabilities 36.3 R 32.0
Currentlnterest—beanng financial liabilities 23.2 R 20.8
Cash and cash equivalents 72 ©3 93.1)
Capital employed 5246 466.6
'ROCEin% 175 16.9
Net income after taxes 81 75.7
Equiy? 584 506.9
ROEIn% """"""""" 16.7 B 14.9

1) Average for the year
2) Liquid funds and financial receivables



EQUITY RATIO

The equity ratio is the ratio of equity to the total of equity
and liabilities. At 62.0%, the equity ratio of 2011 is un-
changed from the previous year.

Equity in mEUR and equity ratio in %
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in mEUR in %
800 80%
60% 62% 62%
600 60%
400 A r 40%
200 A r 20%
0 - 0%
2009 2010 2011
B Equity B Equity ratio in %

NET FINANCIAL DEBT

Net financial debt is calculated as the balance of li-
quid funds plus financial receivables minus financial

liabilities.

At the end of 2011, net financial debt was negative,
at 13.0 mEUR; at the end of 2010, it showed a
positive value of 4.7 mEUR.
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HUMAN RESOURCES

In 2011 AMAG again
succeeded in positioning
itself as an attractive
employer.

FACTS AND FIGURES

The positive business trend of the AMAG Group con-
tinued in 2011. As a consequence, the total number
of employees (including apprentices) increased by
2.8% to 1,344 working at the Ranshofen location
at year-end. A yearly average of 1,422 employees
(full time equivalent) worked for the AMAG Group in
2011. The relative number of employees in each of
the divisions was as follows: Metal 14%, Casting 8%,
Rolling 70%, and 8% of employees worked in the
holding and services segments. In a breakdown by
regions, most of the personnel are based in Austria.

As a consequence of the highly industrial nature of
our business, more than two thirds of the workforce
are employed in production. Female employees con-
tinued to make up 12% of the headcount.

Through the AMAG Employees Private Foundation,
as core shareholder of AMAG, the Austrian em-
ployees participate in AMAG's corporate success.
The Employees Private Foundation holds 3.9 million
shares or 11.1% of the shares in AMAG.

PERSONNEL DEVELOPMENT

In the year under review, 2011, the Human Resourc-
es department, despite the tense situation in the job

Employees by division

market, increasingly succeeded in positioning the
AMAG Group as an attractive employer and hiring or
training the skilled personnel required for long-term
corporate success. Therefore, heavy emphasis is
placed on supporting employees through targeted ad-
vanced-training and continuing-education measures.

Performance review meetings not only form the ba-
sis for the employees' personal development but also
boost the corporate climate and make a major con-
tribution to the corporate development of the AMAG
Group.

Special attention is also directed to the youngest em-
ployees in the company - our apprentices. The train-
ing provided to apprentices in the AMAG Group com-
bines theory and practice. Currently, AMAG is training
68 apprentices in 9 different vocations. 59 of these
68 apprentices are pursuing blue-collar vocations.
The share of female apprentices is 20%. The results
of the final apprenticeship examinations in 2011 were
very positive. 15 of 23 apprentices completed their
apprenticeships with excellent or good results.

AN ATTRACTIVE EMPLOYER
A very low level of fluctuation of less than 3% at a
relatively long tenure - 13 years on average - and an

B Metal Division
B Casting Division
B Rolling Division

Service Division



average age of about 38 years speak volumes and
clearly show that AMAG is an attractive employer.
Low fluctuation prevents unnecessary loss of exper-
tise and forms the basis for a long-term strategic HR
policy in the AMAG Group.

The compensation systems in the group are perform-
ance-oriented and merit-based, and AMAG attaches
particular importance to all employees being offered
the same opportunities. Flexible working-time mod-
els, such as the opportunity for shift workers to also
benefit from flexi-time, both provide for more flexibil-
ity and boost the employees' sense of responsibility
for their co-workers and the company. At the same
time, such models make it easier for the company to
adapt to the various challenges posed by the market.

Goal-oriented HR development going hand in hand
with modern working-time management and with
remuneration that is adequate to performance are
factors that make the AMAG Group an attractive em-
ployer and contribute to our corporate success.

CONTINUOUS IMPROVEMENT PROCESS (CIP)
The CIP-process is a central component of the AMAG
Group's corporate policy. The objective is to benefit
from the specific experience and individual creativity
of each individual employee. All processes are opti-
mized on an ongoing basis by continuously improving
all processes in terms of quality, cost and time and
consistently avoiding waste. Of course, the human
factor has a high priority as well. Improvements in
workplace safety and working conditions as a whole
are equally important results of the CIP-process.

The trend in the number of suggestions submitted is
steadily positive. From about 8,550 suggestions in
2010, an increase to 9,553 was recorded in 2011.
This is equivalent to approximately 7.5 suggestions
per employee (prior year: approximately 7). The
AMAG Group thus maintained its top position in the
company suggestion scheme ranking and proved
that continuous improvement on a very high level is
possible.

HEALTH AND WORKPLACE SAFETY
AMAG's health promotion plan comprises various
measures that are intended to prevent work-related
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illnesses, to develop and strengthen our employees'
health potentials, and to enhance well-being at the
workplace.

The AMAG Group is certified compliant with the
"Occupational Health and Safety Assessment
System" (OHSAS) 18001 standard in respect of
its health and occupational safety systems. The
standard provided by the OHSAS for assessing a
company's health and occupational safety system
is much higher than the conditions imposed by law.
To supplement the examinations for various work-
related influences, we have the "AMAG Vital Check"
scheme in place. Under this check-up plan, additional
examinations, which change every year, are offered
in addition to detailed diagnostic assessment. The
employees are given ample advice on any risk factors
present and the findings are documented in the so-
called "AMAG Vital Pass".

Furthermore, all employees have the opportunity to
receive financial support for individual health-promot-
ing measures by means of the "AMAG Vital Scheck'"
vouchers given out every year.

As physical stresses and strains tend to become
less while psychological ones are on the rise in our
modern work world, the AMAG Group increasingly
addressed this subject in the past year. Information
events for senior managers and presentations ad-
dressed to the employees are also aimed at strength-
ening the workforce's health resources.

In the year 2011, AMAG again won the seal of ap-
proval "Gutesiegel fur die Betriebliche Gesundheits-
foérderung" awarded by the Province of Upper Austria
for three years to promote company health programs.

Workplace safety is the AMAG Group's highest
priority. In line with this priority, it offers training ses-
sions and appropriate technical and organizational
measures. Hours of absence markedly decreased to
3,244 h this year (prior year: 4,580 h).

The TRI Rate (Total Recordable Injuries), calculated
based on the number of all injuries that received
medical treatment per 1 million productive hours, was
36.5 in 2011 (prior year: 39.2).
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GENERAL COMMENTS

For the AMAG Group, sustainability means develop-
ment that satisfies the present generation's needs
without jeopardizing the possibilities for future gene-
rations to satisfy their own (WCED-World Commis-
sion on Environment and Development). It therefore
involves "economic" aspects in the sense of economic
goals, "environmental" aspects in the sense of pro-
tecting the natural environment for sustaining life, and
"social" aspects in the sense of justice for current and
future generations. These aspects are not necessarily
compatible, and reconciling them always requires a
careful balance.

As an internationally active company, the AMAG
Group recognizes a duty to contribute to society by
providing goods and services in an environmentally
efficient manner. The Code of Ethics of the AMAG
Group, which was revised in December 2011, is an
important step towards that goal.

ECONOMIC RESPONSIBILITY

Operating a business involves closely weighing stra-
tegic and operational risks and opportunities. These
risks and opportunities are assessed through syste-
matic risk management.

The Group-wide compliance directive, which was up-
dated in August 2011, was applied in all divisions of
the AMAG Group. For several years, a fair competiti-
on compliance program has been in place throughout
the Group, ensuring that all divisions satisfy fair com-
petition principles and rules promulgated by the EU
antitrust authorities.

AMAG's quality management ensures the continuous
refinement of our quality standards as well as those
of our suppliers. AMAG has received ISO 9001:2000
certification and is certified compliant with the most im-
portant norms and standards of our customer sectors.

CORPORATE SOCIAL RESPONSIBILITY

ENVIRONMENTAL RESPONSIBILITY

The company is certified compliant with the 1SO
14001 international environmental management
standard and thus is committed to environmental res-
ponsibility as part of the business approach, by adhe-
ring to the following principles:

* Regard for and minimization of potential environ-
mental risks in the selection of production technolo-
gies

e Use of environmentally friendly materials and sub-
stances in the product portfolio

e Use of every opportunity to reduce air, soil and
water pollution and to reduce greenhouse gas emissi-
ons and waste through appropriate measures

* Maximized use of low-impact and environmentally
friendly technologies while continuously optimizing the
material inputs.

The company places great emphasis on the conti-
nuous optimization of input materials consumption.
Measures to minimize the consumption of electrici-
ty, natural gas and water constitute a major success
factor. We also continuously monitor emissions and
waste reduction and disposal.

One of the leading aluminium recycling enterprises in
Europe, the AMAG Group consistently pursues the
goal of creating closed-circuit material flows. Only ap-
proximately 5% of the energy needed for the produc-
tion of primary aluminium from alumina is required for
the recycling of aluminium.

Aluminium scrap thus constitutes a valuable raw
material and huge quantities of it are recycled in the
western world. As - thanks to the application of up-
to-date melt purification technologies - the metal's
properties remain constant in terms of quality during
re-melting it can be re-used any number of times.
Aluminium is therefore an ideal material for recycling.



Global recycling rates are thus already at up to 90%
in the transportation sector and construction industry
and at over 60% for beverage cans.

The aluminium obtained through the equity interest in
the Canadian Aluminerie Alouette smelter is produced
entirely by using energy from hydro-electric power.
Consequently, the CO, emissions from Alouette's
aluminium production are below the average level.
Applying up-to-date recycling technology also mini-
mizes energy consumption at the Ranshofen location.
Furthermore, optimizing the rolling and heat treatment
processes ensures lower energy consumption, redu-
ced CO, emissions and better product properties.

The AMAG Group's environment management sys-
tem requires each employee to act in an ecologically
responsible manner. The employees also make valu-
able contributions through the CIP and Total Produc-
tive Maintenance (TPM) program, a continuous group
project directed towards preventive maintenance of
production equipment. The improvements in safety
devices that have been developed here prevented the
vast majority of accidents that result in environmental
damage in the year under review, 2011.

SOCIAL RESPONSIBILITY

The companies of the AMAG Group take comprehen-
sive steps to support human rights. Ensuring that also
our suppliers prevent discrimination and rule out child
labor and forced labor is an integral part of the ma-
nagement guidelines.
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“By investing considerable

Dr. Helmut Kaufmann, COO

The group's management guidelines strictly prohibit
discrimination on the basis of race, origin, religion,
disability, gender, sexual orientation, political beliefs
or union membership, and this has become a matter
of course.

As a major employer in the Innviertel region of Upper
Austria, AMAG also values the importance of being
good neighbors in the areas where its sites are lo-
cated and actively assumes social responsibility by
sponsoring activities, primarily in areas such as sports,
culture, education and social affairs.

As a educational partner for several higher-level tech-
nical schools and through its ongoing support for
school events, AMAG promotes training and educa-
tion on a regional basis. Examples of projects sup-
ported financially within the framework of the annual
social initiative are the "Gesund-Zeit" (Health-Time)
project promoted by the students of the center for so-
cial pedagogy in Braunau or the provision of daycare
for senior citizens in Braunau am Inn that are afflicted
by dementia.
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As an international industrial enterprise, the AMAG
Group recognizes that innovation - the ongoing effort
to improve our products, services and production proc-
esses - is a key factor in the success of our business
activities. This applies not only to technical and eco-
nomic aspects, but also increasingly to environmen-
tal ones, which are reflected in efforts towards the
maximum possible use of recycling material in high-
quality wrought and cast aluminium materials. One of
the greatest business challenges we face, therefore,
involves creating the proper framework, and in particu-
lar the right corporate culture, to promote innovation
throughout all Group entities.

Research and development are conducted on an inter-
company basis as part of CT (Corporate Technology)
projects, very often in the form of joint projects with
key global customers. Collaboration with international
universities and research institutions ensures access
to the most current research findings and state-of-the-
art scientific methods and investigatory procedures.

In 2011, research and development expenditures were
6.2 mEUR (prior year: 6.0 mEUR). Of this amount,
about 5% fall upon the Casting Division, 93% upon
the Rolling Division and 2% upon the Service Division.

RESEARCH AND DEVELOPMENT

A total of approximately 95 employees worked in
R&D/ innovation positions in 2011. Of these, roughly
60 people (full-time equivalent) worked in pure re-
search.

The creative potential of the Group's employees is
supported and exploited through targeted programs
for continuous process improvements (CIP) so that
new ideas are systematically gathered and pursued.

In addition to long-term research and development
projects with university partners, 2011 was character-
ized by intensive efforts to support ambitions towards
lightweight construction in the automotive sector and
to achieve additional aviation approvals, sustained im-
provements of production processes, and preparatory
development work for investment projects. Apart from
long-standing cooperation with the university and
public research partners Montanuniversitat Leoben,
ETH Zurich and Leichtmetallkompetenzzentrum Ran-
shofen, new projects have been set up with the Vi-
enna University of Technology and the Brno University
of Technology.

Research expenditures of the AMAG Group (in mEUR)

in mEUR

6,8

6,3
58—
53—
48 +——

43 +——

3,8 T
2009
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RISK MANAGEMENT AND
BUSINESS OPPORTUNITY REPORT

The AMAG Group's systematic risk management
system is an integral part of its business activities,
and it identifies, assesses and controls all material
risks and opportunities. Risks are to be recognized
early on and addressed proactively whenever possi-
ble in order to minimize them as much as possible.
Similarly, business opportunities should also be ex-
ploited in a targeted manner. In that respect, a bal-
anced risk and opportunities management system
represents a major success factor for the Group.

RISK MANAGEMENT SYSTEM

The risk management of AMAG is oriented towards
securing sustained, positive growth in the asset, fi-
nancial and earnings positions, as well as a long-term
increase in the value of the Group as a whole. The
system is primarily based on

¢ the regulation of operating processes by means
of group-wide directives, in order to assure the
recognition, analysis, valuation and communica-
tion of risks, and thus active control of the han-
dling of risks and opportunities,

e on actively hedging against specific risks (the
volatility of aluminium prices), and

* on the covering of certain risks by means of in-
surance policies as part of a comprehensive in-
surance concept.

Risks at all levels of the hierarchy are controlled
based on these directives. An institutionalized proc-
ess is in place to annually review the strategic risks
and perform any required reorientation.

In addition, an external auditor performs incident-
driven reviews of the functioning of the internal con-
trol system with respect to selected corporate divi-
sions.

INTERNAL CONTROL SYSTEM

The AMAG Group's internal control system is orient-
ed on the standards of the internationally established
rules for internal control systems (COSO - Internal
Control and Enterprise Risk Managing Frameworks
of the Committee of Sponsoring Organizations of the

Treadway Commission). The system's goal is to have
the respective management units deliberately recog-
nize and control latent risks.

MAIN CHARACTERISTICS OF THE INTERNAL
CONTROLLING AND RISK MANAGEMENT
SYSTEM FOR ACCOUNTING AND FINANCIAL
REPORTING

The Management Board is responsible for imple-
menting a suitable internal controlling and risk man-
agement system for the accounting process and fi-
nancial reporting. For this purpose, the Management
Board has issued binding regulations and guidelines
to be applied for the main business risks and the fi-
nancial reporting process throughout the Group.

The accounting department, which includes finan-
cial accounting, reports directly to the Management
Board. Suitable organizational arrangements ensure
that the legal requirements to make complete, cor-
rect, timely and orderly entries in the books and other
records are met. The entire process from procure-
ment to payment is subject to strict rules and direc-
tives that are intended to avoid any risks these proc-
esses may entail.

These measures and rules include separation of
functions, signature authorization procedures and
signatory powers for authorizing payments, which
are granted on a collective basis only and restricted
to a small number of employees, as well as system-
supported checks by the software in use (SAP). The
financial accounting systems in use consist mainly of
standard software that is protected against unauthor-
ized access.

The group-wide financial controlling system reports
directly to the Management Board, and its employees
fulfill all of the technical qualifications. The standard-
ized, group-wide financial reporting that takes place
in this context keeps management informed of all
relevant issues. The Supervisory Board of Austria
Metall AG is informed of current business develop-
ments in Supervisory Board meetings held at least
once every quarter, including operative planning and
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the medium-term strategy of the Group, with direct
and immediate information being provided to the Su-
pervisory Board in special cases. Internal control and
risk management are among the topics addressed in
audit committee meetings.

PERSONNEL RISKS

The AMAG Group places great importance on pro-
moting the occupational safety and health of its em-
ployees, whose competence and commitment are
a major factor in the success of the AMAG Group.
To secure and strengthen these factors, the AMAG
Group has positioned itself as an attractive employer,
which is strengthened by the employees' participa-
tion in the company. This position is supported by a
performance-based compensation system, training
and continuing education programs, early identifica-
tion and development of employees with potential,
and an attractive incentive system for management
employees.

OPERATIONAL RISKS

Risks from technological developments

For technologically advanced sectors such as the
aircraft industry and automotive engineering or for
high-strength materials used in sporting goods and
leisure applications, the risk exists that aluminium
could be replaced by the development of alternative
"lightweight" materials having comparable properties
-carbon fiber, plastics, magnesium and advanced
steels. The AMAG Group attempts to combat this
potential risk by carefully observing the market and
doing development work together with its customers
and by continuously improving the properties of the
aluminium materials offered.

ELEMENTAL RISKS
Selected measures are taken to minimize elemental
risks based on the respective requirements.

e Fire prevention: implementation of structural,
technical and organizational measures, adapted
to each potential hazard. Examples include fire
zones, fire alarm systems, carbon dioxide fire
protection systems, company fire departments

and fire insurance policies.

® Accident prevention: workplace evaluations and
improved workplace layout, identification of near
accidents, and development of preventive mea-
sures; regular employee training.

* Flood and other elemental risks: continuous ad-
justments to preventive measures.

Production-related risks

Within the value-adding process, the operating com-
panies of the AMAG Group are exposed to the risk
that operations will be interrupted and to risks related
to quality and workplace safety. These risks are lar-
gely avoided through the company's comprehensive
procedural instructions in the areas of production,
quality and workplace safety and through the high
degree of employee initiative fostered by the CIP-
process. The risk of machinery failure is countered
by systematic preventive maintenance of equipment
and ongoing TPM (Total Productive Maintenance)
activities. In addition, revamping and replacement
investments are planned on a long-term basis. Addi-
tional protection is provided by insuring against ma-
chinery failure.

Information-processing risks

In this sensitive area, the company's primary focus
is on data security, system compatibility, protection
against unauthorized access, operating reliability
and system efficiency. The Chief Information Officer
is responsible for group-wide control of IT activities
based on the IT directive.

The intent of the standards set forth in this directive is
to ensure that IT services meet requirements with re-
spect to availability, reliability, disaster tolerance and
response time and that human and product resour-
ces are used effectively and efficiently in providing
IT services.

In addition, AMAG has implemented security and
user authorization plans. Back-up computer centers
are available to reduce the risk of a system failure
caused by defective hardware, data loss, or tam-

pering.



The risks of inadequate monitoring and fraudu-
lent action

An extensive internal control system has been esta-
blished for the early detection, monitoring and avoi-
dance of risks. The system has adequate instruments
and procedures for the avoidance and early detection
of and a meaningful response to any risks that may
materialize.

BUSINESS RISKS

Purchasing risks

The price and availability of electricity and alumina
could present a major risk to the smelter in which
AMAG owns an equity interest, although this is li-
mited through long-term supply contracts. At the
casthouses, the main risk involves the potential lack
of scrap in sufficient quantity or quality. This risk
is minimized through framework agreements with
scrap dealers and larger recycling centers as well as
through internationally diversified sourcing. The addi-
tionally required primary metal in the form of ingots or
sows is a liquid commodity, and is procured through
annual contracts with well-known suppliers that have
long-standing business ties with the company.

The rolling mill largely obtains its rolling slabs from its
own casthouse in Ranshofen. To secure the remai-
ning quantities, agreements have been negotiated
with well-known international partners. In general,
the materials purchasing risk can thus be considered
to be minimal.

Sales risks

The AMAG Group's broadly diversified product range
and its expertise ensure its independence from a few
large-scale buyers.

The Casting and Rolling Divisions seek to keep the
percentage of total sales to the ten largest customers
below 70% and to the largest customer below 20%.

The corporate policy of minimizing sales risks is
supported through the use of long-term framework
agreements with key customers. At the same time,
we continue to expand the Group's product range
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and markets in attractive premium niches where inno-
vative solutions and the highest quality are in demand.
The AMAG Group supplies customer sectors that
have medium cyclical exposure, such as the transpor-
tation and sporting equipment industries, along with
customers in cyclical industries such as construction,
air transportation, automotive manufacturing, and
automotive supply. The company mitigates this risk
by focusing consistently on premium products and
through its broad range of customer sectors. AMAG
secures close ties to its large accounts through long-
term agreements, joint development projects and
strong customer support. The foundry's liquid alu-
minium deliveries help to foster much greater custom-
er loyalty. The price of primary aluminium is actively
hedged on the London Metal Exchange (LME) as part
of risk management.

Antitrust law and capital market risks

The AMAG Group is fully committed to upholding the
rules of fair competition and to fair contracts with its
business partners. All company employees are ob-
ligated to adhere to the principles and rules of fair
competition and to comply with EU and domestic
antitrust laws.

This commitment to compliance with antitrust laws
has been institutionalized through the introduction of
an appropriate directive.

Risks related to research and development
The general increase in protected intellectual pro-
perty rights - spurred in particular by the increasing
consolidation of the aluminium industry - poses a risk
for development work.

To clarify this potential risk, the status of domestic
and international research must be assessed and do-
cumented during the preparation and planning pha-
ses of development projects, including the impact on
the competitive situation and the status of intellectual
property rights. Internal technical risks and the im-
pact of a project's success or failure on AMAG's eco-
nomic situation must also be described in the project
proposal. An R&D steering committee consisting of

AMAG's comprehensive
risk management system
is an integral part of its
business activities.
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AMAG's top management and an independent panel
of experts regularly assesses project proposals and
subsequent progress. The objective is to minimize the
risk of project failures.

Environmental risks

The risk of the materialization of environmental risks
is minimized through certified environment manage-
ment systems at the group affiliates that have risk
potential. Rising costs for environmental protection
measures are partially offset by savings on energy
and waste disposal costs due to the use of modern
equipment. Inherited contamination from earlier use
of the business premises in Ranshofen has been eli-
minated through rapid implementation of remediation
measures or hedged by forming provisions.

Legal risks

The AMAG Group takes an active part in the markets
of a wide range of countries. It monitors the relevant
legal provisions and proposed laws so it can react in
due time to changes in the legal environment.

Risks arising from potential losses under product
liability are eliminated as much as possible through
quality control measures. Any residual risks are lar-
gely covered by company liability insurance policies,
in cases where a risk has not been eliminated in ad-
vance through contractual agreements. To this end,
the company has standard supply and sales terms
for customers and standard purchasing terms for
suppliers.

Financial risks

As a producer and processor of aluminium, the
AMAG Group is subject mainly to metal price risks
and currency risks. Aluminium is traded in U.S. dol-
lars on the LME, and the volatility of aluminium list
prices and the dollar exchange rate would have a di-
rect effect on the AMAG Group's sales and earnings
positions without appropriate hedging measures.
Binding Group guidelines on "Metal Management'

and "Finance" provide procedures to fully record the-
se two main risks and limit them through the use of
derivative financial instruments.

To stabilize the results from the investment in the
smelter, the sales prices of some of the production
have been hedged by means of forward sales and
options until 2014. The objective is to largely elimi-
nate the risk of selling below production costs and to
reduce earnings volatility.

The AMAG Group is generally fully hedged at the
downstream production stages, and this elimina-
tes any risk from aluminium price fluctuations. The
metal management department of AMAG metal
GmbH centrally records all inventories and sales and
purchases of semi-finished and casthouse products
and scrap held or made by the operating companies
and determines the open positions on a daily basis.
An important aid is the "Metal Book", an in-house
development implemented in SAP.

All of the open positions are immediately hedged
against metal price risk through contracts with bro-
kers and investment banks. In divergence from
this, sales of secondary aluminium are hedged by
physical scrap purchases. The market price risk of
these hedging transactions is fully offset by move-
ments contrary to the underlying transaction. As of
the balance-sheet date, all underlying and hedging
transactions contained in the Metal Book are valued
based on the market.

Precautions are taken with respect to the potential
capital lockup associated with the hedging activities
(liquidity risk) through liquidity reserves and bank gu-
arantees. The financial risk that counterparties for fu-
tures with a positive market value will not perform is
limited by carefully selecting international banks and
brokers and an agreed-upon limit policy for purposes
of risk spreading. Long-term interest rate swaps we-
re used to hedge the interest rate on the US-dollar



denominated loans taken out for the expansion of the
Canadian smelter Alouette.

The operating companies of the AMAG Group limit
the risk of default on receivables by taking out credit
insurance and bank guarantees, such as sureties and
letters of credit.

The risk with respect to bank balances is considered
small. The market value of the liquid funds, current
receivables and liabilities generally corresponds to
the book value due to the short maturities.

AMAG Austria Metall AG provides working capital
financing to all the business divisions of the AMAG
Group. It provides adequate liquidity in the AMAG
Group based on liquidity forecasts. A central clearing
house provides daily intra-group financial equalization
for the companies. Any financing of investments and
exports is provided and controlled by AMAG Austria
Metall AG. To the extent there is no natural balan-
cing out of exchange rate risk through incoming and
outgoing payments in the same foreign currency, for-
eign currency positions are hedged by Austria Metall
GmbH through forward foreign exchange transac-
tions and options transactions. Therefore, the remai-
ning currency risk is considered minimal.

BUSINESS OPPORTUNITIES

AMAG Austria Metall AG as a holding company holds
all shares and interests in the AMAG Group. The
operative business is conducted by Austria Metall
GmbH and its subsidiaries.

The AMAG Group focuses consistently on premium
products and niches, but also has a diversified, high-
value range of products and services for a broad ran-
ge of customer segments.

As a leading provider of innovative technologies, the
AMAG Group is also flexible enough to provide cus-
tomers with rapid, customized solutions. AMAG is
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“We are generating high

Gerald Mayer, CFO

positioned to take advantage of change-driven op-
portunities early on and is very well insulated against
cyclical fluctuations thanks to its broadly diversified
customer base. Particularly in a turbulent economic
environment, the Management Board sees the stra-
tegic orientation and positioning combining primary
aluminium from Alouette with high-grade rolled pro-
ducts and recycling foundry alloys from Ranshofen as
a successful combination of stability and long-term
growth opportunities in attractive markets.

AMAG's integrated facility with casthouses and rolling
mill combined with its proximity to the major industrial
regions of southern Germany and Austria facilitates
technological advances and close customer support,
especially in the liquid metal supply business. With
its two casthouses, the Ranshofen site has melting
technologies for nearly all forms of scrap, along with
considerable know-how for scrap sampling and faci-
lities for scrap preparation. The excellent technolo-
gical competencies for surface treatments, cladding
and heat treatment of rolled products create further
growth opportunities in profitable segments such as
bright products, high-strength materials for sporting
industry applications, and brazing materials and ca-
thode sheets. The Canadian company Aluminerie
Alouette Inc., in which AMAG holds a 20% equity
interest, is among the most efficient aluminium smel-
ters, with advantageous electricity price agreements
through 2029.
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DISCLOSURES CONCERNING SEC. 243A
PARA. 1 OF THE COMMERCIAL CODE

Pursuant to sec. 243a of the (Austrian) UGB (Com-
mercial Code), the following information has to be
disclosed:

1. The capital stock of AMAG Austria Metall AG
amounts to EUR 35,264,000 and is made up of
35,264,000 non-par-value shares, each repre-
senting a pro-rata value of the capital stock of
EUR 1. All shares have the same rights and duties
attaching to them. Every share grants one vote at
the shareholders' meeting. There are no different
classes of shares.

2. Any and all shares acquired by Raiffeisenlandes-
bank Oberdsterreich Aktiengesellschaft, by the
AMAG Employees Private Foundation, as well as
by the Management Board and senior manage-
ment in the course of the IPO are subject to a
prohibition of sale and/or transfer ("lock-up") for a
period of 12 months or 360 days from the date of
admission. The Management Board has no know-
ledge of any other restrictions of this kind.

3. Immediately after the IPO, the structure of direct
or indirect holdings of equity interests amounting
to at least ten percent was as follows:

CP Group 3B.V. 34.1%
Raiffeisenlandesbank Oberdsterreich
Aktiengesellschaft 11.5%

AMAG Employees Private Foundation 11.1%

No changes to the share quotas have been an-
nounced since the IPO of April 8, 2011.

4. There are no shares with special control rights
attaching to them.

5. The voting rights attaching to the shares held in
AMAG Austria Metall AG by the AMAG Emplo-

yees Private Foundation are exercised by the ma-
nagement board of the AMAG Employees Private
Foundation, which consists of three members. The
manner in which the voting right is exercised requi-
res the consent of the advisory board of the AMAG
Employees Private Foundation, though. Decisions
are taken in joint meetings of the management
board and the advisory board. Approving resolu-
tions are adopted with a simple majority. The ad-
visory board is composed of three members, who
are nominated by the group-wide works council.
The chairman of the management board has the
casting vote in case of a tie. The Austrian emplo-
yees of the AMAG Group are the beneficiaries of
the Private Foundation.

. Resolutions to modify or amend the Articles of As-

sociation of the company may be adopted with a
simple majority of votes and capital unless a larger
majority is mandatorily prescribed by law. A simple
majority of votes is required to remove members of
the Supervisory Board from office before the end
of their term.

. By resolution of the shareholders' meeting of

AMAG Austria Metall AG of February 24, 2011, the
Management Board of the company was autho-
rized pursuant to sec. 169 of the (Austrian) AktG
(Stock Corporation Act) to increase, within five
years from the entry of the resolution in the com-
mercial register, i.e., by March 8, 2016, with the
consent of the Supervisory Board, the company's
capital stock by up to EUR 15,000,000 by issuing
up to 15,000,000 non-par-value bearer shares in
one or several tranches, also to the full or partial
exclusion of the existing shareholders' subscripti-
on rights, against cash payment or contributions
in kind, and to fix the issue price, which must not
be lower than the pro-rata amount of the current



capital stock represented by each non-par-value
share, as well as the other issuing conditions by
mutual agreement with the Supervisory Board (au-
thorized capital as defined in Article 4 para. 5 of
the Articles of Association). A portion of the autho-
rized capital was used to increase the capital stock
by 5,264,000 shares in the course of the IPO. By
resolution of the shareholders' meeting of AMAG
Austria Metall AG of March 21, 2011, the Manage-
ment Board of the company was authorized pur-
suant to sec. 174 of the Stock Corporation Act to
issue, within five years from the adoption of the
resolution, i.e., by March 20, 2016, with the con-
sent of the Supervisory Board, convertible bonds
which also grant or provide a right to exchange
them for and/or subscribe to up to 15,000,000
non-par-value bearer shares representing a pro-
rata amount of the capital stock of up to EUR
15,000,000, in one or several tranches, also to
the full or partial exclusion of the existing share-
holders' subscription rights. The determination of
the relevant issue price and the exchange ratio, for
which the help of expert third parties may be enlis-
ted, has to be made in accordance with accepted
finance-mathematical methods and in accordance
with the stock exchange price of the shares of
the company, while safeguarding the interests of
the company, the existing shareholders and the
subscribers to the convertible bonds. The issue
price and all other issuing conditions, as well as
the possible (even partial) exclusion of the exis-
ting shareholders' subscription rights, have to be
established by the Management Board with the
consent of the Supervisory Board.

For servicing exchange rights and/or subscription
rights resulting from convertible bonds that are
issued on the basis of the authorization provided
by the resolution of the shareholders' meeting of
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March 21, 2011, the capital stock of the compa-
ny was conditionally increased in accordance with
sec. 159 para. 2 sub-para. 1 of the Stock Corpo-
ration Act. This means that a conditional capital
increase may be performed only to the extent that
the creditors of the convertible bonds avail them-
selves of their right to exchange them for and/or
subscribe to shares of the company (conditional
capital according to Article 4 para. 6 of the Ar-
ticles of Association). Ultimately, the total of the
number of new shares to be issued, actually or
potentially, according to the conditions of the con-
vertible bonds plus the total of the shares to be is-
sued from the authorized capital must not exceed
15,000,000 shares.

. Three long-term financing contracts entered into

by the company with national and international
credit institutions contain so-called change-of-
control clauses. In the event of a change of con-
trol occurring in the company, the creditor banks
have the right to demand repayment. Except for
the contracts mentioned, there are no significant
agreements involving AMAG Austria Metall AG
that would enter into effect, change, or end in the
event of a change of control in AMAG Austria Me-
tall AG taking place as a result of a takeover bid.

. AMAG Austria Metall AG has no agreements with

the members of its Management and Superviso-
ry Boards or with employees on compensation in
case of a public takeover bid.
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EVENTS AFTER THE REPORTING
PERIOD AND OUTLOOK

EVENTS AFTER THE REPORTING PERIOD
There are no special events that occurred after the end of the fiscal year 2011.

OUTLOOK

Economic outlook

As of the time this Annual Report is prepared, the business outlook for the global economy has weakened
further. Against the backdrop of the unresolved debt crises in some European countries, forecasts for growth
in the most important economic areas have been revised downwards, partly to a much lower rate.

Based on the most up-to-date forecasts by the World Bank" a growth rate of 2.5% may be expected for the
global economy. Estimates for the euro zone are that GDP will decline to -0.3%.

Outlook for the aluminium market

Because the characteristics of aluminium are ideal for many applications — primarily due to the combination of
low weight with high strength and ductility when needed, as well as corrosion resistance and surface quality
— AMAG maintains the forecast that aluminium consumption will increase 100% over the coming 15 years.

CRU? assumes for 2012 that global aluminium consumption will grow 5.56%, to 47.3 million t; this is a slight
downward revision compared to the forecast made in the last report issued in November 2011. China, where
consumption is mainly driven by investments in infrastructure, is expected to contribute most to the increase,
about 10%. Demand for aluminium from Europe is expected to decline by approximately 1%. Primary alumini-
um production is forecast to increase by 5.0% to 47.8 million t. In this respect, China is expected to account for
the strongest growth, by 12.5% to 21.6 million t. Starting from a high level, the growth in production expected
from the Middle East drops to a rate of 8.4%, after the 25.7% increase seen in the prior year.

Continuing overproduction and the attractiveness of aluminium inventories as an investment are expected to
cause an additional increase in global inventories in 2012.

As regards rolled products, CRUS) expects demand in 2012 to grow by a medium single-digit percentage,
mainly driven by the region of Asia. Based on global consumption of rolled products totaling 19.7 million t in
2011, an increase to 20.8 million t is forecast in 2012. North America and Europe are expected to provide an
increase of about 2%. In a breakdown by aluminium-consuming industrial sectors it is assumed that consump-
tion will grow 9% in transportation and electronics, 5% each in mechanical engineering and construction, and
5% in the high-volume sector of packaging.

1) Vgl. Weltbank (Global Economic Prospects), January 2012
2) Vgl. CRU (Commodity Research Unit) Aluminium Quarterly Report, January 2012
3) Vgl. CRU (Commodity Research Unit), November 2011
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In the Casting Division, the automotive share is about 65-70%. Based on some forecasts it may be expected
that the number of vehicles produced annually will rise from currently 70 million to over 100 million in the 5-7
years to come. The average proportion of aluminium alloys in vehicles will rise markedly in the coming years
and this trend will also reach so-called high-volume vehicles. Although the general economic environment may
make 2012 a more difficult year, the demand for recycling foundry alloys can be expected to remain stable.

Due to the macroeconomic developments and the related increased volatility on the sales and procurement
markets, the AMAG Group's outlook for 2012 involves uncertainty. The good volume of incoming orders in the

last months of 2011, the strong order backlog and the foreseeable positive trend in aluminium consumption let
the Management Board adopt a cautiously optimistic outlook for 2012.

Ranshofen, February 09, 2012

The Management Board

AUl K;M

) Gerhard Falch Dr. Helmut Kaufmann Gerald Mayer
CEO COO CFO
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CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31, 2011

Assets in EUR thsd. Chapter | Dec. 31,2011 Dec. 31,2010 %)
Intangible assets 1 180
..‘I.:"Hr“oper’ry, plant and equrpment H 1 394,483
Other non- current assets and ﬁnancral assets 2 38,448
WINDHererred tax assets """"""""""""""" J17 A5}, 58t
Non currentassets 458,648
Inventories 217,706
“%'r‘a;rde recervables """""""""""""""""" 79,602
mén‘rrent tax recervables """""""""""""""""" 4,327
Other recervables """""""""""""""""" 5 54,775
Cash and cash equrvalents """""""""""""""" 60,583
..‘énrrent assets 416,993 392,521
TOTAL ASSETS 875,641 828,783
Eqmty and Ilabllltles in EUR thsd """"""""""""""" Chapter | Dec. 31,2011 Dec. 31, 2010)
Capital stock 6 35,264 35
..‘A&drtlonal pard in cap|ta| """""""""""""""" 6 379,337 97141
Wllrédgrng eeve 19,130 3'700
..‘A;tuanal garns/ osses (10,443) (3,790)
..‘é‘n‘rrency translatron drﬁerences """""""""""""""" 15,731 6,466
..‘Iiéutarned earnrngs """""""""""""""" 6 103,585 21 7,341
Equnty attributable to eqwty holders """"""""""""""" 542,554 320,893
Non- controllrng m‘rerests 0) 193,281
Eqmty """""""""""""" 542,554
Provisions 7 70,569
mlnrr-:‘res’[ bearlng flnanC|aI Ilabllltles """""""""""""""" 9 50,827
Other non- current Irabrlrtres 9 12,541
Deferred tax labiies 57 40,385
Non current provisions and Ilabllltles """"""""""""""" 174,322
Provisions 8 28.382
mlnrérest bearrng frnancral Irabrlrtres """""""""""""""" 9 22.901
“%'r‘a;rde payables """""""""""""""" 9 58.104
Wén‘rrent tax Ilabrlltres """""""""""""""""" 9 8.650
Other I|ab|||t|es """""""""""""""""" 10 40.729
.Nénrrent provisions and I|ab|||t|es """"""""""""""" 158.766 155,438
TOTAL EQUITY AND LIABILITIES 875.641 828,783

*) The comparable values shown for the year 2010 refer to AMAG Holding GmbH and its subsidiaries

The Notes to the consolidated financial statements
below are an integral part of this consolidated balan-
ce sheet (statement of financial position).



CONSOLIDATED STATEMENT OF INCOME

CONSOLIDATED FINANCIAL STATEMENTS 2011

FOR THE FISCAL YEAR 2011
in EUR thsd. Chapter J 1-12/2011 1-12/20107)
Sales " 813,132 727,970
Changes in mventones of ﬂnlshed goods and work in pro- 7 057 7744
gress
Own work caprtallzed 781 604
820,970 736,318

Other operatlng income - 12 17,249 18,207
Cost of ma‘rerlals (530,619) (468,211)
Personnel expenses 13 (99,052) (91,540)
Other operating expenses 14 (568,861) (565,823)
Earnings before interest, taxes, deprecratron and

amortization (EBITDA) 149,687 138,951
Depreciation, amomzatlon and |mpa|rment Iosses (46.093) (45.126)
Earnings before mterest and taxes (EBIT) 103,594 93,825
Interest i income (expenses) 15 (5,008) (4,232)
Other flnanual income (expenses) 15 b543 (280)
Net flnancral income (expenses) (4,465) (4,512)
Earnings before taxes (EBT) 99,128 89,313
Current taxes 16 (11,865) (2,897)
Deferred taxes 17 872 (10,761)
Taxes on income and earnings (10,993) (13,658)
Net income after taxes 88,136 75,655
Of which:

Attributable to non- controlllng |nterests 2,116 28,474
Attributable to the equrty holders of the parent 86,020 47,181
Total number of non-par- value shares 35,264,000

Earnings per non-par- value share (in EUR) 2.50

Proposed dividend per non-par-value 6 (Chapt I 150

share (in EUR)

*) The comparable values shown for the year 2010 refer to AMAG Holding GmbH and its subsidiaries

The Notes to the consolidated financial statements
below are an integral part of this consolidated state-
ment of income.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE FISCAL YEAR 2011

in EUR thsd. 2011 20107
Net income after taxes 88,136 75,655
Changes in the hedging reserve 13,204 560
Gains/(losses) due to changes in fair value 28,050 7,716
Deferred taxes relating thereto (7,246) (3,219
Recognized in the statement of income (10,224) 6,773)
Deferred taxes relating thereto 2,624 2,836
Currency translation differences 6,282 8,801
Changes in actuarial gains/losses (4,258) (2,522)
Changes in actuarial gains/losses (B,774) (4,665)
Deferred taxes relating thereto 1,516 2,143
Other comprehensive income for the year net of taxes 15,228 6,839
Of which:

Attributable to non-controlling interests (1,637) 2,666
Attributable to the equity holders of the parent 16,865 4,273
Total comprehensive income and expenses for the fiscal year 103,364 82,494

*) The comparable values shown for the year 2010 refer to AMAG Holding GmbH and its subsidiaries



CONSOLIDATED STATEMENT OF CASH FLOWS

CONSOLIDATED FINANCIAL STATEMENTS 2011

FOR THE FISCAL YEAR 2011

in EUR thsd. 2011 20107
Earnings before taxes (EBT) 99,128 89,313
Interest income (expenses) 5,008 4,230
Delpreci.ation, amortizatio.n and impairment losses/ reversals 45,589 45,668
of impairment losses on investment assets

(Gains)/losses from the disposal of investment assets 5 773
Other non-cash (income)/expenses 3,752 177
Changes in inventories (18,304) (33,098)
Changes in trade receivables (7,575) (19,752)
Changes in other receivables (1,586) 6,867
Changes in derivatives (18,940) (19,820)
Changes in provisions (current and non-current) 1,791 (5,807)
Changes in trade payables 6,941 8,855
Changes in other liabilities (3,465) 1,770

112,354 79,176

Tax payments (4,393) (1,164)
Interest received 1,473 747
Interest paid (4,929) (3,346)
Cash flow from operating activities 104,505 75,413
Proceeds from disposals of investment assets 876 130
Paylments for |nyestm§nts in property, plant and (44,400) (43,609)
equipment and intangible assets

Payments for the acquisition of non-controlling interests 0 0
Cash flow from investing activities (43,524) (43,479)
Changes in interest-bearing financial lial 10,215 (18,339)
Cash proceeds from capital contributions 123,242 0
Dividends paid (200,000) (68,000)
Cash flow from financing activities (66,543) (86,339)
Change in cash and cash equivalents (5,561) (54,405)
Effect of exchange rate chances on cash and cash equivalents 180 209
Cash and cash equivalents at the beginning of the period 65,964 120,160
Cash and cash equivalents at the end of the period 60,583 65,964
Change in cash and cash equivalents (5,561) (54,405)

*) The comparable values shown for the year 2010 refer to AMAG Holding GmbH and its subsidiaries

The Notes to the consolidated financial statements
below are an integral part of this consolidated state-
ment of cash flows.
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CONSOLIDATED STATEMENT OF CHANGES IN

EQUITY FOR THE FISCAL YEAR 2011

Attributable to the equity holders

Capital stock Additional Hedging Currency

in EUR thsd. paid-in capital reserve translation
differences

Balance as of January 1, 2010 35 290,141 3,350 420
Total comprehepswe income and ex- (193,000) 350 6,046
penses for the fiscal year
Transactions with equity holders
Dividend distributions
Balance as of December 31, 2010 *) 35 97,141 3,700 6,466
Balance as of January 1, 2011 35 97,141 3,700 6,466
Total comprehel_'iswe income and ex- 0 13,986 7.137
penses for the fiscal year
Transactions with equity holders
Extension of scope of consolidation 35 2
Capital increase CP Group 3 B.V. 29,930
Capital increase from the IPO 5,264 89,724
Acquisition of non-controlling interests 192,470 1,444 2,128
Dividend distributions
Balance as of December 31, 2011 35,264 379,337 19,130 15,731

*) The comparable values shown for the year 2010 refer to AMAG Holding GmbH and its subsidiaries
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Non- Equity

controlling

interests

Actuarial gains/ Retained earnings Total
losses

(2,216) 20,156 311,886 187,794 499,680
(1,574) 239,632 51,454 31,040 82,494
(42,447) (42,447) (25,553) (68,000)
(3,790) 217,341 320,893 193,281 514,174
(3,790) 217,341 320,893 193,281 514,174
(4,258) 86,020 102,885 479 103,364
61 98 98
0 29,930 29,930
0 94,988 94,988
(2,395) 113 193,760 (193,760) 0
(200,000) (200,000) (200,000)
(10,443) 103,535 542,554 0 542,554
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

A. GENERAL COMMENTS AND

CORPORATE OBJECTS

The corporate objects of AMAG Austria Metall AG
and its group affiliates (hereinafter referred to as the
"Group"), are in particular the production, processing
and distribution of aluminium, aluminium semi-fini-
shed products and casthouse products.

AMAG Austria Metall AG as the ultimate parent com-
pany prepares consolidated financial statements. As
an Austrian holding company it was entered in the
commercial register kept at the Regional Court of
Ried im Innkreis, its registered office is located in
Ranshofen. The shares of AMAG Austria Metall AG
have been listed on the Prime Market of the stock
exchange in Vienna, Austria, since April 8, 2011.

The consolidated financial statements for the fiscal
year 2011 were prepared in accordance with the
International Financial Reporting Standards (IFRS)
published by the International Accounting Standards
Board (IASB), in the version to be mandatorily applied
in the European Union.

The figures in the consolidated financial statements
are reported in thousands of euros. Numerous
amounts and percentages shown in the consolida-
ted financial statements are rounded figures, there-
fore totals may differ from the amounts shown. The
consolidated financial statements for the comparable
period in 2010 concern the former ultimate holding
company AMAG Holding GmbH and its subsidiaries.
The consolidated statement of income is presented in
the total cost format. The consolidated financial state-
ments were approved by the Management Board on

February 9, 2012 and released for submission to the
Supervisory Board.

Closing rate at the end
of the reporting period

B. REPORTING CURRENCY AND CURRENCY
TRANSLATION

The Consolidated Financial Statements of AMAG
Austria Metall AG are presented in euros; the indi-
vidual financial statements of the consolidated sub-
sidiaries are prepared in their respective functional
currencies. For the preparation of the consolidated
financial statements, the assets and liabilities of the
subsidiaries using a functional currency other than
euros are translated at the mean rate of exchange
as of the balance-sheet date and at the annual ave-
rage rate with regard to the income statement. Any
resulting currency translation differences are recog-
nized directly in equity as an adjustment for currency
translation differences as part of other comprehensive
income. Currency translation differences recognized
in other comprehensive income in relation to a foreign
operation are reclassified to profit and loss upon the
disposal of such foreign operation.

Foreign currency transactions are recognized at the
time of the transaction using the exchange rate in
effect on that date. Monetary foreign currency po-
sitions are valued using the closing price as of the
balance-sheet date. The related currency translation
differences are recognized through profit and loss in
the period in which they occur. Non-monetary items
that are measured at historic acquisition or produc-
tion costs in a foreign currency are translated at the
exchange rate in effect on the date of the business
transaction. Non-monetary items that are measured
at fair value in a foreign currency are translated at
the exchange rate in effect on the date that the fair
value is determined.

The exchange rates for currencies of material effect
for the AMAG Group saw the following developments:

Annual average rate
for the reporting period

Dec. 31, 2011

Pound sterling (GBP)

Swiss franc (CHF)

Japanese yen (JPY)

Norwegian krone (NOK)

Dec. 31, 2010



C. CONSOLIDATION POLICIES

Scope of consolidation and

consolidation methods

The consolidated financial statements include AMAG
Austria Metall AG and the companies over which it
exercises control. Control is presumed if AMAG Aus-
tria Metall AG, directly or indirectly, holds more than
50% of the voting rights conferred by the capital
stock of an entity and is in a position to determine
its finances and business policies so as to profit from
its activities. The equity and net income after taxes
attributable to non-controlling interests is reported
separately in the consolidated balance sheet and the
consolidated statement of income.

In the run-up to the IPO, the AMAG Group was given
its current structure. AMPSEJ Beteiligungsverwal-
tung GmbH, which had been founded as a limited
liability company (Gesellschaft mit beschrankter Haf-
tung, in short: GmbH), was converted into a stock
corporation (Aktiengesellschaft, in short: AG) by a
shareholders' resolution of January 31, 2011 and its
registered office transferred from Vienna to Ransho-
fen, and based on a resolution adopted by the ex-
traordinary shareholders' meeting held on February
24, 2011 its corporate name was changed to AMAG
Austria Metall AG.

AMAG Austria Metall AG through AMAG Erste Be-
teiligungsverwaltungs GmbH holds 100% of the in-
terests in Austria Metall GmbH and its subsidiaries.

The annual financial statements of fully consolidated
companies in the Group are prepared in accordance
with uniform accounting and valuation policies. The ba-
lance-sheet date for all entities is December 31, 2011.

The effects of inter-company transactions between
fully or proportionately consolidated entities are fully
or proportionately eliminated during the preparation
of the consolidated financial statements.

Inter-company trade receivables and other receivab-
les are offset against the corresponding intra-group
liabilities during the consolidation of liabilities.

All inter-company income and expenses are elimina-
ted from the consolidated income and expenses. Any
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material inter-company profits and losses resulting
from the exchange of goods and services between
Group entities are eliminated.

Business combinations

Company acquisitions are accounted for using the
acquisition method in accordance with IFRS 3.
Companies that were acquired or disposed of du-
ring the fiscal year are included in the consolida-
ted financial statements from the date that control
is acquired or until the date that control is ended.
For acquisitions, the excess of the acquisition cost
of the investment over the fair value of the acquired
identifiable assets and of the liabilities, provisions
and contingent liabilities as of the acquisition date is
recognized as goodwill.

If the acquisition cost in a business combination is
less than the fair value of the share in the acquired
assets, liabilities, provisions and contingent liabilities
assumed as of the acquisition date, the amount of
this difference is recognized as negative goodwill in
the statement of income after renewed examination.

Shares in joint ventures

The Group holds an interest in an entity (joint operati-
on), where the partners exercise joint control over the
financial and operating activities of this entity under a
contractual agreement.

In accordance with IAS 31, the Group is accounting
for its interest in the joint operation by proportional
consolidation.

The amounts that were recognized in the Consolida-
ted Financial Statements 2011 for the joint venture
regarding Aluminerie Alouette Inc. were as follows:

Non-current assets EUR 165,443 thousand (prior
year: EUR 192,600 thousand), current assets EUR
24,530 thousand (prior year EUR 21,380 thousand),
non-current liabilites EUR 21,136 thousand (prior
year: EUR 54,390 thousand) current liabilities EUR
28,530 thousand (prior year: EUR 12,780 thousand)
as well as expenses of EUR 95,663 thousand (prior
year: EUR 80,486 thousand).
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D. ACQUISITIONS AND OTHER CHANGES IN
THE SCOPE OF CONSOLIDATION

100% of the shares in AMAG Erste Beteiligungs-
verwaltungs GmbH were acquired under a purchase
agreement dated February 23, 2011. Under a contri-
bution and assignment agreement dated March 22,
2011, 100% of the corporate shares of Sulipo Drit-
te Beteiligungsverwaltungs GmbH, and thus direct
and indirect holdings of 90% of the shares in Aus-
tria Metall GmbH, were contributed to AMAG Erste
Beteiligungsverwaltungs GmbH by means of indirect
contribution by the grandparent company CP Group
3 B.V,, Amsterdam, The Netherlands.

Under a contribution and assignment agreement
concluded between CP Group 3 B.V., Amsterdam,
The Netherlands and Sulipo Dritte Beteiligungsver-
waltungs GmbH on April 7, 2011, 10% of the shares
in Austria Metall GmbH were contributed to Sulipo
Dritte  Beteiligungsverwaltungs GmbH, resulting
in AMAG Austria Metall AG now indirectly holding
100% of the shares in Austria Metall GmbH.

AMAG treasury GmbH was merged with and into
AMAG service GmbH, a subsidiary of Austria Me-
tall GmbH, with retroactive effect from December
31, 2010.

Effective June 30, 2011, Constantia Alumet GmbH
was merged with and into AMAG Holding GmbH,
with the latter being subsequently merged with and
into Sulipo Dritte Beteiligungsverwaltungs GmbH.
This was followed by Sulipo Dritte Beteiligungsver-
waltungs GmbH being merged with and into AMAG
Erste Beteiligungsverwaltungs GmbH, a subsidiary
of AMAG Austria Metall AG.

The reorganization measures implemented in the first
half of the year qualify as combinations of entities
under common control (transactions under common
control) as defined under IFRS 3. These reorganiza-
tion measures are not covered by the scope of appli-
cation of IFRS 3, nor are they regulated in any of the

other IFRSs. Where transactions are not regulated
by IFRS, IAS 8.10-12 provides indications as to how
to further deal with such transactions, stating that, in
the absence of a standard, Management shall decide
what accounting and valuation policy presents fairly
the economic substance of transactions.

On this basis, the Management of AMAG has settled
on an accounting method where reorganization mea-
sures involving entities under common control are
accounted for using the book values reported in the
IFRS consolidated financial statements drawn up for
AMAG Holding GmbH as of December 31, 2010.
There is thus no revaluation to market values and,
consequently, no differences (goodwill) arise on ac-
count of the reorganization measures.

As of December 31, 2011, the scope of consolidation -
including AMAG Austria Metall AG as the parent com-
pany - covered 15 fully consolidated entities as well as
one entity accounted for by proportional consolidation,
and is shown in the schedule of Group companies.

E. ACCOUNTING AND VALUATION POLICIES
The material accounting and valuation policies used
for the preparation of the consolidated financial state-
ments of AMAG Austria Metall AG were as follows.

Current and non-current assets and liabilities
In accordance with |IAS 1, the consolidated balance
sheet is broken down by maturity. Assets and liabili-
ties with a remaining term of up to one year are clas-
sified as current, those with a remaining term of more
than one year are classified as non-current. The re-
maining term is always calculated on the basis of the
balance-sheet date.

Intangible assets and property,

plant and equipment

Purchased intangible assets are capitalized at their ac-
quisition cost. Intangible assets with a finite useful life
are amortized over the term of their economic life and
are tested for impairment if there are indications that



the intangible asset may have become impaired. They
are amortized on a straight-line basis over a period of
between 4 and 10 years. The amortization period and
method for intangible assets with a finite useful life are
tested, at minimum, at the end of every fiscal year.

All changes to the amortization period or amortization
method that are required by changes in the expected
useful life or the expected exhaustion of future eco-
nomic benefits arising from the asset are treated as
changes in estimates.

Intangible assets comprise purchased commercial
and industrial property rights, licenses, patents, con-
cessions, trademarks and water protection rights.

Property, plant and equipment are recognized at ac-
quisition or production costs less cumulative depre-
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ciation and/or impairment losses in the case of as-
sets with a finite useful life. The expected useful life
as well as the depreciation method are reviewed pe-
riodically to determine whether they are appropriate
to the tangible asset's expected economic benefits.

The acquisition cost of property, plant and equipment
comprises the purchase price including import duties
and non-refundable taxes as well as all directly attri-
butable costs that are incurred to bring the asset to
the location of its intended use and to the condition
necessary for it to operate in the manner intended.

Depreciation is applied over the expected economic
life by the straight-line method:

Other fixtures and fittings, tools and equipment

4 1o 12 years

The acquisition and/or production costs include the
costs of replacing a part of an asset if the recognition
criteria are satisfied. If major components of property,
plant and equipment must be replaced at regular inter-
vals, the Group recognizes such components as separa-
te assets with a specific useful life and/or depreciation.
When major inspections are performed, the relevant
cost is recognized in the book value amount of the item
of property, plant and equipment as a replacement if the
recognition criteria are satisfied. The present value of
the cost of decommissioning the asset after use is inclu-
ded in the acquisition or production cost of the relevant
asset if the criteria for recognizing a provision are met.

Expenditures that are incurred after the item of proper-

ty, plant and equipment has been put into operation,
such as the cost of repairs, maintenance and refur-
bishments, are generally accounted for as expenses.

Subsequent expenditures are capitalized if it is pro-
bable that they will result in additional future econo-
mic benefits deriving from the use of the asset.

The production costs of property, plant and equip-
ment comprise direct costs as well as a reasonable
share of the materials and indirect production costs.
Administrative expenses are not capitalized. Subsi-
dies that are granted for property, plant and equip-
ment are recognized as a reduction to the acquisition
and/or production costs. Assets under construction
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are classified as property, plant and equipment not
ready for use and are measured at acquisition or pro-
duction costs. They are not depreciated until the date
on which the respective item is ready to operate as
intended. Items of property, plant and equipment and
intangible assets are tested for impairment in accord-
ance with IAS 36 as soon as events or a change in
circumstances indicate that the book value of an as-
set may be greater than its recoverable amount. The
recoverable amount of an asset is the higher of either
the fair value less cost to sell of the asset or cash
generating unit, or its value in use.

As soon as the book value of an asset exceeds
the recoverable amount, an impairment loss is rec-
ognized and the asset is written down to this net
realizable value. The recoverable amount must be
determined separately for each individual asset un-
less an asset does not generate cash inflows that
are largely independent of other assets or groups
of assets.

Leasing

In accordance with |IAS 17, leased assets are attrib-
uted to the lessor or the lessee by using whether the
lease does, or does not, transfer substantially all of
the risks and rewards incidental to ownership of the
leased asset as a criterion. In accordance with IAS
17, leased property, plant and equipment of mate-
rial importance that can be viewed from an economic
perspective as investments with long-term financing
(finance leases), at the start of the lease, are recog-
nized at the fair value of the leased object or at the
lower present value of the minimum lease payments.
They are depreciated over their regular economic life.
The payment obligations for future lease payments
are recognized accordingly as a liability. In case of
items obtained under other leasing or rental agree-
ments, the leases are treated as operating leases
and the leased items are attributed to the lessor or
landlord. Current lease payments are accounted for
as expenses.

Financial instruments

Other non-current assets and investments,
receivables, securities, cash and cash equiva-
lents and liabilities

Financial assets and liabilities that are recognized in
the consolidated balance sheet comprise cash and
cash equivalents, securities, trade receivables and
payables as well as other receivables and liabilities,
interest-bearing financial liabilites and other non-
current financial assets and financial investments.

Financial assets within the meaning of IAS 39 are
classified as either financial assets at fair value
through profit or loss, as loans and receivables, as
financial assets to be held to maturity or as financial
assets available for sale. Financial assets are meas-
ured at fair value upon initial recognition. As a general
rule, regular way purchases and sales of financial in-
struments are accounted for at settlement date. Bank
offer prices or appropriate pricing models are used
as the best estimate of fair value for financial instru-
ments as of the balance-sheet date. The fair value
of a financial asset or liability generally corresponds
to its market prices as of the balance-sheet date. If
quoted prices in an active market are not immedi-
ately available, the fair value is determined - unless
it is immaterial - using recognized financial valuation
models and current market parameters (especially in-
terest rates, exchange rates and counterparty credit
ratings). To this end, cash flows originating from the
financial instruments are discounted to the balance-
sheet date.

Derecognition of financial instruments

Financial assets are derecognized when the contrac-
tual rights to the cash flows from the assets expire
or if the Group has transferred its contractual right to
receive cash flows from the financial instrument to a
third party, or has assumed a contractual obligation
to immediately remit cash flows to a third party under
an agreement that meets the criteria in IAS 39.19
(referred to as a pass-through agreement), and in do-



ing so has either (a) transferred substantially all the
risks and rewards of ownership of the financial asset,
or (b) has neither transferred nor retained substan-
tially all the risks and rewards of ownership, but has
transferred control of the financial asset.

If the Group transfers its contractual right to cash
flows from the financial asset or enters into a pass-
through agreement thereby neither transferring nor
retaining substantially all the risks and rewards inci-
dental to ownership of the financial asset but retain-
ing control of the transferred asset, the Group con-
tinues to recognize the financial asset to the extent
of its continuing involvement in the same. Financial
liabilities are derecognized when the contractual ob-
ligation has been discharged, cancelled or expired.

Other non-current financial assets and financial
assets

Other non-current financial assets and financial as-
sets comprise securities, loans, non-consolidated in-
vestments and miscellaneous other financial assets.

Securities, non-consolidated investments and other
financial assets are recognized at costs, less any im-
pairment losses.

Impairment losses are recognized through profit or
loss. Reversals of impairment losses are recognized
directly in equity for equity instruments and through
profit or loss for debt instruments. Impairment losses
were recognized in relation to non-consolidated eq-
uity investments in 2011.

Loans are classified as loans and receivables in ac-
cordance with IAS 39, and unless there are impair-
ment losses, they are recognized at amortized cost
using the effective interest method. The effective in-
terest method amortizes the difference between the
acquisition cost and the nominal amount by applying
the effective interest rate. The effective interest is
the rate that exactly discounts estimated future cash
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payments or receipts until the final maturity date or
the next market-price driven interest adjustment date
to the current book value of the financial asset or the
financial liability.

Non-interest bearing loans or low interest loans are
discounted accordingly. Reversals of impairment
losses are recognized through profit and loss. Inter-
est on securities and loans is accrued in the appropri-
ate period and recognized under net interest income
or expenses. Income from non-consolidated invest-
ments and miscellaneous other financial assets is
reported under other financial income or expenses.

Receivables

Receivables are classified as loans and receivables in
accordance with IAS 39, and are recognized at am-
ortized cost less any impairment losses, if appropri-
ate. Receivables denominated in a foreign currency
are measured at the mean rate of exchange on the
balance-sheet date. Impairment losses are recorded
under allowance accounts; receivables are only dere-
cognized in the event of insolvency or if legal enforce-
ment of the claim has been unsuccessful. Reversals
of impairment losses are recognized through profit
and loss.

Non-interest bearing or low-interest receivables with
an expected remaining term of more than one year
are discounted.

Cash and cash equivalents

Cash and cash equivalents include cash balances
and investments with a maximum remaining term to
maturity of three months as of their acquisition date.
They are recognized at their mark-to-market value on
the balance-sheet date. The book values can be con-
sidered appropriate estimates of their market value.

Liabilities
Liabilities are recognized at amortized cost using the
effective interest method in accordance with IAS 39.
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The effective interest method amortizes the difference
between the acquisition cost and the nominal amount
by applying the effective interest rate. The effective in-
terest is the rate that exactly discounts estimated future
cash payments or receipts until the final maturity date
or the next market-price driven interest adjustment date
to the current book value of the financial asset or the
financial liability. The book values of receivables and
liabilities, all subject to standard payment terms and
conditions, are reasonable estimates of their fair value.

Derivatives and hedges

Derivatives

Derivatives that do not satisfy the criteria for hedge
accounting in IAS 39 are classified as held for trading
and are accounted for at fair value through profit or
loss in accordance with IAS 39.

Cash flow hedges

For cash flow hedges, the effective portion of the
change in fair value is recognized directly in the hedg-
ing reserve under other comprehensive income while
the ineffective portion is immediately accounted for
under other financial income or expenses through
profit or loss. If the cash flow hedge results in the
recognition of an asset or a liability, the amounts that
have initially been deferred in equity are reclassified
to profit or loss in the same period that the hedged
item affects profit or loss. If the hedge of a forecast
transaction results in the recognition of a non-finan-
cial asset or a non-financial liability, the amounts that
were initially recognized in other comprehensive in-
come are included in the initial cost of the non-finan-
cial asset or the non-financial liability.

AMAG Austria Metall AG uses interest rate swaps to
hedge interest rate risk. Under the swap contracts
that it uses, AMAG Austria Metall AG pays fixed in-
terest on the notional value of the swap contract and
in return receives variable interest payments on the

same notional principal amount. The interest rate
swaps smooth out the impact of future changes in
interest rates on cash flows from the underlying vari-
able-rate financial liabilities.

Aluminium Austria Metall Inc. (AAM) partly hedges
future sales of its pro-rata share of production from
Aluminerie Alouette Inc. through forward contracts
and options; the derivatives used for this purpose are
classified as cash flow hedges.

Fair value hedges

In the case of fair value hedges, both the underlying
transaction that is the hedged item and the derivative
that is used as the hedging instrument are recognized
at fair value through profit or loss and the changes in
fair value are included in EBIT. Physical inventories are
hedged by forward sales on the LME, for which hedge
accounting is used in part. As a general principle, any
subsequent measurement is based on market value.

AMAG Austria Metall AG hedges its physical invento-
ries against the risk of exchange rate and price fluc-
tuations.

Firm commitments

If unrecognized firm commitments (customer orders)
have been designated as the underlying hedged item,
the subsequent cumulative change in the fair value of
the commitment that is attributable to the hedged risk
is recognized as an asset or a liability with a corre-
sponding profit or loss recognized in the profit or loss
for the period.

Embedded derivatives

Derivatives that are embedded in other financial in-
struments or in other host contracts are accounted for
as a separate derivative if their risks and characteris-
tics are not closely related to the characteristics of the
host contracts.



Alouette electric power supply contract
Alouette has entered into an electric power supply
contract with a public utility under which the electric
rates payable by Alouette are directly tied to the mar-
ket price for aluminium under a contractually defined
pricing formula for electric power. As the result of the
linkage between the price of electric power and the
price of aluminium, this contract includes an embed-
ded derivative.

The fair value of the derivative was determined by
a mark-to-market valuation. Given the monopolis-
tic electric power market, there is no liquid market
price for electric power in Canada as it is tradition-
ally defined (meaning there is no directly observable
mark-to-market price). The valuation therefore relies
on a discounted cash flow analysis, using an electric
power reference price for Alouette and the appropri-
ate yield curves and forward prices for aluminium.

In order to obtain a valuation close to the market
value of the contract, the present value of future pay-
ments for electric power was calculated on the basis
of aluminium forwards and compared to the present
value of future electric power payments on the basis
of the reference price for electric power for Alouette.
This approach produced a mark-to-market value for
the embedded derivative. A total fair value of EUR
13,725 thousand (prior year: EUR 1,865 thousand)
was recognized under other non-current and cur-
rent receivables as of December 31, 2011. Effective
January 1, 2010, this derivative was designated as
a financial instrument for hedging future cash flows
from the sale of aluminium.

Inventories

Raw materials and supplies are measured using mo-
ving average prices, with the acquisition cost as well
as acquisition-related costs being capitalized taking
into account necessary adjustments for lower market
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prices. Inventories are written down if the net realiz-
able value falls below the book value.

Based on variable and fixed costs, finished goods and
work in progress as well as unbilled goods and servi-
ces are capitalized at the lower of cost of conversion
and net realizable value. Conversion costs include di-
rectly related direct labor and material costs as well as
a systematic allocation of indirect materials and pro-
duction overheads based on a normal level of activity.
General and administrative expenses and selling costs
are not recognized. The net realizable value represents
the estimated selling price in the ordinary course of
business less the estimated cost of completion and
the estimated costs necessary to make the sale. The
costs are assigned on the basis of the FIFO formula.

The LME portion of inventories which have been de-
signated as a fair value hedge is accounted for at
the fair value. The LME portion of inventories which
have not been designated as a hedging instrument is
recognized at acquisition costs or average acquisition
costs; if the market value is lower, the market value
(average value of customer orders as at the balance-
sheet date) is used.

Capital stock

The company only has ordinary shares, all of which
have been issued and all of which evidence the sa-
me rights.

Additional paid-in capital

The additional paid-in capital includes shareholder con-
tributions and payments made by the shareholders up-
on the issue of stocks and effects from reorganizations.

Provisions for pensions, severance payments
and service anniversary bonuses

Provisions for pensions related to defined benefit
pension plans as well as obligations for severance
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and service anniversary bonus payments are estimat-
ed annually by an independent actuary. The obliga-
tions and expenses are calculated in accordance with
IAS 19 using the projected unit credit method (the
benefit/years of service method).

Under this method, the projected benefits are spread
over the entire period of employment. The provisions
are determined on the basis of hypothetical wage
trends and weighted deductions for employee turn-
over as well as discount rates. The discount rates are
determined by the Group companies on the basis of
the respective prevailing interest rates for medium-
term investment grade bonds in the relevant local
securities market.

The deduction for employee turnover is also calcu-
lated specifically for each company. Actuarial gains
and losses are directly taken to equity in accordance
with IAS 19.93A.

The biometric accounting formulas are based on the
schedules for salaried employees from the Austrian
Actuarial Association (AVO 2008) derived from the
Ettl-Pagler life expectancy tables. Pension plans
that meet the requirements for netting plan assets
against the provision pursuant to IAS 19 are netted
accordingly. For all other pension plans, the plan as-
sets are reported under other financial assets and
are recognized at the value of reimbursement rights.

Expenses relating to the accrual of interest on de-
fined benefit obligations and increases in the net
value of the plan assets are reported under net fi-
nancial income (expenses). The same accounting
policies are applied to severance benefits and serv-
ice anniversary bonuses.

Current service costs and any past service costs as
well as expenses from the expected returns on plan
assets are reported under personnel expenses.

Some Group companies maintain defined contribu-
tion plans for designated employees. Since there
are no obligations beyond the contributions paid,
the amount of the annual contribution payments is
recognized as an expense in the relevant current
period.

Research and development costs

Expenditures for research and development are rec-
ognized as an expense in the period in which they
are incurred since the criteria for capitalization in ac-
cordance with IAS 38 are not met. A total of EUR
6,163 thousand (prior year: EUR 5,974 thousand)
was recognized as expenses in the fiscal year 2011.

Revenue recognition

Sales revenues from deliveries are recognized when
all principal risks and rewards of ownership of the
delivered item have passed to the buyer.

Government grants related to expenses are general-
ly recognized as revenue over the period necessary
to match them with the related costs which they are
intended to compensate, on a systematic basis. A
total of EUR 1,042 thousand (prior year: EUR 1,807
thousand) of government grants related to expenses
was recognized in income in the fiscal year 2011.
Interest is accrued pro-rata on the basis of the rel-
evant interest rates. Dividend income is recognized
when the rights of the shareholders to payment has
become final.



Borrowing costs

Borrowing costs that are directly attributable to the
acquisition, construction or production of a qualifying
asset that necessarily takes a substantial period of
time to get ready for its intended use or sale are capi-
talized as part of the acquisition or production cost of
the relevant asset. All other borrowing costs are rec-
ognized as expenses in the period in which they are
incurred. In the fiscal year 2011 - as in the prior fiscal
year - no borrowing costs were capitalized.

Borrowing costs include interest expenses and other
costs that an entity incurs in connection with the bor-
rowing of funds

Income taxes

Current tax assets are offset against current tax li-
abilities if they are owed to the same tax authority
and there is a claim that can be set off. The income
tax liability is based on the annual net profit and
takes deferred taxes into account. Deferred taxes
are calculated using the Balance Sheet Liability
Method. Deferred taxes reflect the tax effects of
temporary differences between the reported book
values of the assets and liabilities and the corre-
sponding amounts based on the relevant tax regu-
lations. The deferred tax assets and liabilities are
calculated using the tax rates (and regulations) that
are expected - based on the circumstances at the
balance-sheet date - to apply to the period when
the asset is realized or the liability is settled. De-
ferred tax liabilities are recognized for all taxable
temporary differences.

Deferred tax assets are only recognized to the extent
that it is probable that sufficient taxable profits will
be available against which the deductible temporary
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difference can be utilized. To this end, the book value
of the recognized deferred tax assets is reassessed
as of every balance-sheet date.

If necessary, the book value of deferred tax assets
is adjusted to the extent that it is no longer probable
that sufficient taxable profits will be available to utilize
the deferred tax assets. Deferred taxes are recog-
nized directly in equity without affecting profit or loss
if the tax relates to items that are recognized directly
in equity, and if this tax is charged against or credited
directly to equity in the same or another period.

As a general rule, changes in deferred tax assets or
liabilities result in deferred tax expenses or income.

F. DISCRETIONARY DECISIONS

AND ESTIMATES

The preparation of the consolidated financial state-
ments requires management to make certain esti-
mates and assumptions that affect the recognized
assets, provisions and liabilities, the disclosure of
other commitments as of the balance-sheet date
and the presentation of income and expenses for
the reporting period. Actual future results may vary
from these estimates, which may lead to material
differences from the consolidated financial state-
ments.

The Management Board of AMAG Austria Metall AG
is persuaded that the consolidated financial state-
ments represent, in all material respects, a true and
fair view of the actual asset, financial, and earnings
positions.

The estimates and the underlying assumptions are
subject to considerable uncertainty and are there-
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fore re-examined and updated on a regular basis.
Changes in estimates are applied in the period in
which they are made. The main assumptions under-
lying the estimates are disclosed in the Notes to the
relevant items.

G. CHANGES IN ACCOUNTING AND
VALUATION METHODS

Applying for the first time the following new and re-
vised or amended standards of the IASB and Inter-
pretations of the IFRIC, for which application was
mandatory for the consolidated financial statements,
had no effects on the asset, financial and earnings
positions of the Group.

IFRIC 19 clarifies the requirements of the IFRS when
an entity extinguishes a financial liability fully or par-
tially by the issue of shares or other equity instru-
ments. Currently, no set of facts is present that would
fall within the scope of this rule. The amendment to
IFRS 1 which provides for certain exemptions for en-
tities that apply IFRS for the first time is not appli-
cable in view of the fact that the AMAG Group is not
a first-time adopter of the IFRS.

The objective of the revised version of IAS 24 is to
clarify the definition of related parties and provide
some relief for government-related entities in rela-
tion to the amount of information such entities need
to provide in respect to related party transactions.
The amendment to IAS 24 does not affect AMAG.

The updated IAS 32 regulates, among other things,
how to account for rights, options or warrants to ac-
quire a fixed number of equity instruments at the is-
suer in a currency other than the functional currency.
No rights, options or warrants have currently been
issued.

On account of the regulations laid down in IAS
19.58, assets from a defined-benefit plan may only
be recognized if they will result in future economic
benefits available in the form of rights to reductions
in or refunds of contributions. IFRIC 14 contains
clarifications as to when such future benefits are to
be regarded as available. The amendments to IFRIC
14 have no effect on the consolidated financial
statements at this time.



Application of the following new and revised or
amended standards of the IASB and Interpretations
of the IFRIC is not mandatory as yet.

Standard / Interpretation

IFRS 9

Financial Instruments

IFRS 10

Consolidated Financial Statements
IFRS 11

Joint Arrangements

IFRS 12

Disclosure of Interests in Other Entities

IFRS 13
Fair Value Measurement

IFRIC 20

IFRS 1
Hyperinflation and Date of Transition for First-Time

IFRS 7
Disclosures about Transfers of Financial Assets

IFRS 7
Offsetting of Financial Assets and Financial Liabilities

IAS 1

IAS 28
Investments in Associates and Joint Ventures

IAS 32
Offsetting of Financial Assets and Financial Liabilities
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Their potential effect on the consolidated financial
statements of AMAG Austria Metall AG is currently
being evaluated:

Application Endorsement
e mandatony status

1/1/2015 -
et 1/1/2018 ettt _
et 1/1/2018 ettt _
et 1/1/2013 ettt _
et 1/1/2018 ettt _
et 1/1/2013 ettt -

7/1/2011 -
et 7/1/2011 et NOVQOH
..................................... 1/1/2018_ SR,
et 7/1/2012 ettt -
et 1/1/2012 ettt _
et 1/1/2013 ettt _
et 1/1/2013 ettt _
et 1/1/2018 ettt _
et 1/1/2014 ettt -
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The new standard IFRS 9 is to replace IAS 39 "Fi-
nancial instruments: recognition and measurement" in
stages. It was decided to split the process of replace-
ment into three phases, of which only Phase 1 (Clas-
sification and measurement of financial instruments)
has been completed as yet. The standard in its ver-
sion as currently published relates to the classification
and measurement of financial assets and financial lia-
bilities as well as the derecognition of financial assets
and financial liabilities. Phases 2 (Impairment) and 3
(Hedge accounting) have not been completed as yet.

IFRS 10 establishes a single definition of the term of
control and thus a single basis for determining the ex-
istence of a parent-subsidiary relationship and for the
related identification of the entities to be included in
the scope of consolidation. The new standard replac-
es IAS 27 "Consolidated and separate financial state-
ments" and SIC-12 "Consolidation — Special purpose
entities", which had been of relevance previously.

The new IFRS 11 regulates the accounting for sets of
facts where an entity has joint control of a joint ven-
ture or of a joint operation. The previously applicable
rule that permitted, but did not require, proportional
consolidation of jointly controlled entities is eliminat-
ed, and in the future joint ventures always have to
be accounted for using the equity method. In case of
a joint arrangement, the assets, liabilities, revenues
and expenses directly allocatable to the entity that is
a party to the joint arrangement must be recognized
directly in the consolidated financial statements of the
party to the joint arrangement. The new standard will
not affect the proportional consolidation applied by the
Group in respect of the joint control of the economic
activity of Aluminerie Alouette Inc.

IFRS 12 determines the disclosures required of enti-
ties preparing their financial statements in accordance
with two new standards IFRS 10 "Consolidated Finan-

cial Statements" and IFRS 11 "Joint Arrangements"
and replaces the disclosure requirements currently
contained in IAS 28 "Investments in associates".

The new standard IFRS 13 describes how the fair val-
ue is to be determined and requires certain additional
disclosures concerning the fair value. The objective
being pursued is to establish, across all standards, a
consistent definition of the term "fair value" and con-
sistent methods of measuring fair value and also, in
particular, consistency of the disclosures associated
with fair value measurement.

Interpretation IFRIC 20 deals with when and how to
account for the costs of the removal of mine waste
materials in the production phase of a surface mine.

On account of the amendment to IFRS 1, the ref-
erence to January 1, 2004 as the definite date of
transition, as used in the past, has been replaced with
the generally worded reference "Date of transition to
IFRSs". In addition, rules are adopted that apply in
cases where on account of hyperinflation an entity is
not in a position to meet all of the requirements of
the IFRSs.

The amendments to IFRS 7 relate to the requirement
to present certain additional disclosures about trans-
fers of financial assets. They are to allow the intended
users of financial statements to understand the rela-
tionships between the financial assets transferred but
not derecognized in their entirety and the associated
financial liabilities as well as to evaluate the nature
of, and risks associated with, the entity's continuing
involvement in derecognized financial assets.

In connection with the amendments to IAS 32, addi-
tional disclosure requirements were included in IFRS
7 for financial instruments that have been offset;
these are to allow reconciliation between a financial
instrument's gross exposure and its net exposure.



These disclosures must in future also be presented
in respect of instruments that are the subject of mas-
ter netting agreements or similar agreements, even
if the underlying instruments are not reported on a
net basis.

The components of profit or loss (or other compre-
hensive income) can still be presented in a single
statement or in two successive statements. In accord-
ance with the amendment to IAS 1, entities have to
classify the items presented in other comprehensive
income in two categories - according to whether in
future they will be posted in the income statement
(so-called recycling) or not.

The amendment to IFRS 12 Income taxes contains a
partial clarification concerning the treatment of tem-
porary tax differences in connection with the applica-
tion of the fair value model of IAS 40. In the case
of investment properties it is often difficult to assess
whether an existing difference will reverse within the
scope of continuing use or upon sale. The amend-
ment provides that it is generally to be assumed that
the difference will be reversed by sale.

The alternative of considering actuarial gains/losses
within the scope of the corridor method was eliminat-
ed by the amendment to IAS 19. Actuarial gains and
losses are thus accounted for in the period in which
they arise. They are recognized in other comprehen-
sive income and are thus taken directly to equity. This
accounting method is already being applied by the
AMAG Group. IAS 19 in its adapted version further-
more requires additional disclosures to be presented
in connection with defined-benefit plans.

Requirements to be met by separate financial state-
ments continue to be regulated in IAS 27. The re-
maining elements of IAS 27 are replaced with IFRS
10 "Consolidated Financial Statements".
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Purely consequential amendments to IAS 28 followed
from IFRS 10, IFRS 11 and IFRS 12 being published.

Also in future, the offsetting of financial instruments
will only be possible if the conditions of IAS 32 are
satisfied. The amendments made to IAS 32 merely
served to include clarifications in the application guid-
ance concerning the term "currently" as well as the
term "simultaneously”.

H. CONTINGENT LIABILITIES/ASSETS
Contingent liabilities are not recognized in the bal-
ance sheet except for contingent liabilities recognized
in accordance with IFRS 3. They are disclosed if and
when a possible outflow of resources embodying
economic benefits cannot be ruled out but the condi-
tions for the recognition of a provision are not met.

A contingent asset is not recognized in the consoli-
dated financial statements but is disclosed if the in-
flow of economic benefits is probable.

No portion of outstanding contingent liabilities or
capital commitments was attributable to the Group
as of the two most recent balance-sheet dates.
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NOTES TO THE CONSOLIDATED
BALANCE SHEET

. NOTES TO THE CONSOLIDATED BALANCE SHEET
1. Consolidated statement of changes in non-current assets

Change in historical cost

in EUR thsd. As of Currency Additions  Disposals Reclassifi- As of
Jan 1, 2011 translation cations Dec 31,
differences 2011
Intangible assets 218 0 70 0 68 355
19,673 0 0 0 19,821
100,630 4,070 (53) 3,410 108,960
9,418 0 (508) 0 8,910
361,885 7,334 18,301 (3,370) 14,340 398,491
15,424 35 4,752 (940) 138 19,409
Advance payments
made and assets under 22,928 137 21,660 91) (17,956) 26,678
construction
Property, plant and 529,958 8,557 48,783 (4,962) (68) 582,268
equipment
in EUR thsd. As of Currency Additions Disposals Reclassifi- As of
Jan 1, 2010 translation cations Dec 31,
differences 2011
Intangible assets 431 0 16 (229) 0 218
19,357 27 37 0 19,673
98,011 1,070 (837) 205 100,630
9,407 11 0 0 9,418
325,276 20,863 1,812 2,623 361,885
Other ﬁxtures.and fittings, 10,737 74 9,505 (257) 365 15,424
tools and equipment
Advance payments and 4,654 168 01,448 (249) (3,093) 99,008
assets under construction
Property, plant and 469,442 17,584 45924  (2,992) 0 529,958

equipment




Depreciation, amortization and impairment losses
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in EUR thsd. As of Currency Additions  Disposals Reclassifi- As of
Jan 1, 2011 translation cations Dec 31,
differences 2011
Intangible assets 128 0 48 0 0 176
Land 1,613 92 475 0 0 2,179
Buildings 21,466 338 6,951 14) 0 28,742
Undeveloped land 26 0 13 0 0 39
Plant and machinery 111,245 3,428 35,597 (3,000) 0 147,270
Other ﬂxturesland fittings, 7350 33 0,940 (7689) 0 0,556
tools and equipment
Advance payments anq 0 0 0 0 0 0
assets under constructi
Property, plant and 141,700 3,891 45,977 (3,782) 0 187,786
equipment
in EUR thsd. As of Currency Additions  Disposals Reclassifi- As of
Jan 1, 2010 translation cations Dec 31,
differences 2011
Intangible assets 319 0 38 (229) 0 128
503 0 0 1,613
6,366 122) 0 21,466
1 0 0 26
35,120 (1,709) 0 111,245
2,390 (179) 0 7,350
Advance payments an§ 0 0 0 0 0 0
assets under construction
Property, plant and 95,613 3,217 44,880 (2,010) 0 141,700

equipment
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Book values

in EUR thsd. Historical costs Accumulated Book values Book values

Dec 31, 2011 Amort/Depr. Dec 31, 2011 Dec 31, 2010
Dec 31, 2011

Intangible assets 355 176 180 20

Land 19,821 2,179 17,641 18,060

Buildings 108,960 28,742 80,218 79,164

Undeveloped land 8,910 39 8,871 9,392

Plant and machinery 398,491 147,270 251,221 250,640

Other fixtures‘and fittings, 19,409 0,556 9,853 8,074

tools and equipment

Advance payments maFie and 6,678 0 26,678 00908

assets under construction

Property, plant and equipment 582,268 187,786 394,483 388,258

Fair value as estimated acquisition costs

In the opening balance sheet according to IFRS, intan-
gible assets as well as property, plant and equipment
were recognized at their fair value in place of acquisi-
tion costs. As of January 1, 2008, the totals were
EUR 283 thousand for intangible assets and EUR
398,226 thousand for property, plant and equipment.

Impairment losses and reversals of

impairment losses

In 2011, as in the prior year, there were no impair-
ment losses on property, plant and equipment.

Subsidies for property, plant and equipment

In the fiscal year 2011, subsidies for property,
plant and equipment were granted in the amount of
EUR 738.7 thousand (prior year: EUR O thousand).



Finance leases
The AMAG Group was not a party to any finance lea-
se agreements.

Operating leases

The Group has entered into various operating lease
agreements as lessee of buildings, machinery, office
space and other items.
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These lease agreements impose no restrictions on
Group activities with regard to dividends, additional
borrowings or other lease agreements.

Future obligations from operating leases are as
follows:

Payment obligations under operating leases 2011 2010

in EUR thsd.

Up to one year 376 106
More than one up to five years s;0 a1
More than five years 5 0
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ = i

Commitments in relation to non-current
investments

Commitments in relation to non-current investments
were equal to EUR 18,111 thousand for the fiscal
year (prior year: EUR 14,282 thousand).
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2. Other non-current assets and financial
assets

The non-consolidated equity investments include the
shares in Hamburger Aluminium-Werk GmbH i.L, in
Ausbildungszentrum Braunau GmbH and in Spedi-
tionsservice Ranshofen GmbH. To the first of these,
a write-up was applied in the amount of EUR 504
thousand (prior year: application of a EUR 542 thou-
sand write-down to the lower going-concemn value)
to adjust the measurement of the investment to the
pro-rata equity.

The derivatives recognized as non-current assets
break down into hedging instruments in cash flow
hedges of EUR 13,883 thousand (prior year: EUR
3,031 thousand), held-for-trading derivatives of
EUR 9,196 thousand (prior year: EUR 8,009 thou-
sand) and hedging instruments in fair value hedges
of EUR O thousand (prior year: EUR 12 thousand).

The value of the derivatives reported as cash flow
hedges also includes a derivative embedded in the
electric power supply contract for AAM, Phase |,
in the amount of EUR 9,320 thousand (prior year:
EUR 909 thousand).

The other non-current assets included firm commit-
ments of EUR 722 thousand (prior year: EUR 298
thousand), as well as the fair value from preferen-
tial treatment in connection with the second expan-
sion phase for the smelter operations in Canada in
the amount of EUR 4,991 thousand (prior year: EUR
6,320 thousand).

The securities comprise shares of less than 20% in
three entities. The fair value of securities available for
sale remained unchanged at EUR 354 thousand.

in EUR thsd. 2011 2010
Non-consolidated equity investments 6,908 6,404
Other non-current assets si08 9,632
Derlvatlvesrecognlzed as non-current assets 03079 11,0562
34 354

38,448 27,342
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3. Inventories
This category includes impairment losses of EUR  which are mainly attributable to write-downs of specia-
16,378 thousand (prior year: EUR 16,150 thousand) lized replacement parts due to slow inventory turnover.

in EUR thsd. 2011 2010
Raw materials and supplies 126,700 114,516
Work i progress 37431 38218
Finished goods 53208 45,360
Merchandise and unbilled services 373 3w
............................... 217,706 198,478

4. Trade receivables

in EUR thsd. 2011 2010

Receivables due from third parties 64,061 55,883

0 16,388

Recewable; due from .ctl)mplanielzs with which the company is 16.562 64
linked by virtue of participating interests !

Impairment charges a0 (@9

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ s 71 438

Changes in the allowances for impairment losses were as follows:

in EUR thsd. 2011 2010

As of January 1 897 771

389 493

an 0

©55) - @67)

As of December 31 1,021 897
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5. Other receivables

in EUR thsd. 2011 2010
Other receivables and advance payments 16,373 13,166
Derlvatlvesrecognlzed as current assets 38153 38,862
Financial receivables 48 56,825
""""""""""""""""""""""""""""""" 54,775 1 08,853

Other receivables and advance payments include an
amount of EUR 1,687 thousand (prior year: EUR 407
thousand) for firm commitments.

The derivatives are broken down into categories in
accordance with IAS 39, with the following market
values on the balance-sheet date:

® Derivatives that are not designated and accounted
for as a hedging instrument in accordance with
IAS 39: EUR 19,653 thousand (prior year: EUR
31,488 thousand).

¢ Derivatives that are designated as a hedging in-
strument in a documented and demonstrably ef-
fective fair value hedge of a recognized asset or a
firm commitment: EUR 1,398 thousand (prior year:
EUR 1,906 thousand).

e Derivatives that are designated as the hedging ins-
trument in a documented and demonstrably effec-
tive cash flow hedge: EUR 17,103 thousand (prior
year: EUR 5,468 thousand). This also includes the
current portion of the derivative embedded in the
electric power supply contract for AAM, Phase |,
in the amount of EUR 4,405 thousand (prior year:
EUR 956 thousand).

® The decrease in the amount recognized for finan-
cial receivables is due to investments made with
the Group Treasury department of the Constantia
Packaging Group being terminated.

6. Equity
Changes in equity are shown in a separate schedule
(Consolidated statement of changes in equity).

Capital stock
The capital stock is made up of 35,264,000 non-par-
value shares, each representing a pro-rata value of
the capital stock of EUR 1.00. All shares have been
paid up in full.

Additional paid-in capital

Of the additional paid-in capital in the amount of
379.3 mEUR (prior year: 97.1 mEUR), 94.8 mEUR
(prior year: O mEUR) relates to restricted and 284.5
mEUR to unrestricted reserves (prior year: 97.1 mEUR).

The costs for the capital increase that were incurred
in the context of the IPO were recognized in the addi-
tional paid-in capital at 5.0 mEUR.

Retained earnings

The retained earnings comprise the accumulated re-
tained earnings from prior years and from the current
year.

The Management Board proposes that EUR 0.75 per
share plus a maximum bonus of EUR 0.75 per share,
thus a maximum amount of EUR 52,896,000.00, be
distributed out of the parent company's net profit as
a dividend.

Authorized shares

By resolution of the shareholders' meeting of AMAG
Austria Metall AG of February 24, 2011, the Manage-
ment Board of the company was authorized pursuant
to sec. 169 of the (Austrian) AktG (Stock Corporation
Act) to increase, within five years from the entry of the
resolution in the commercial register, i.e., by March 8,
2016, with the consent of the Supervisory Board, the
company's capital stock by up to EUR 15,000,000 by
issuing up to 15,000,000 non-par-value bearer sha-
res in one or several tranches, also to the full or partial
exclusion of the existing shareholders' subscription
rights, against cash payment or contributions in kind,
and to fix the issue price, which must not be lower
than the pro-rata amount of the current capital stock
represented by each non-par-value share, as well as
the other issuing conditions by mutual agreement with



the Supervisory Board (authorized capital as defined
in Article 4 para. b of the Articles of Association). A
portion of the authorized capital was used to increase
the capital stock by 5,264,000 shares in the course
of the IPO.

By resolution of the shareholders' meeting of AMAG
Austria Metall AG of March 21, 2011, the Manage-
ment Board of the company was authorized pursuant
to sec. 174 of the Stock Corporation Act to issue,
within five years from the adoption of the resolution,
i.e., by March 20, 2016, with the consent of the Su-
pervisory Board, convertible bonds which also grant or
provide a right to exchange them for and/or subscri-
be to up to 15,000,000 non-par-value bearer shares
representing a pro-rata amount of the capital stock
of up to EUR 15,000,000, in one or several tran-
ches, also to the full or partial exclusion of the existing
shareholders' subscription rights. The determination
of the relevant issue price and the exchange ratio, for
which the help of expert third parties may be enlisted,
has to be made in accordance with accepted finance-
mathematical methods and in accordance with the
stock exchange price of the shares of the company,
while safeguarding the interests of the company, the
existing shareholders and the subscribers to the con-
vertible bonds. The issue price and all other issuing
conditions, as well as the possible (even partial) exclu-
sion of the existing shareholders' subscription rights,
have to be established by the Management Board
with the consent of the Supervisory Board.

For servicing exchange rights and/or subscription
rights resulting from convertible bonds that are issu-
ed on the basis of the authorization provided by the
resolution of the shareholders' meeting of March 21,
2011, the capital stock of the company was conditio-
nally increased in accordance with sec. 159 para. 2
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sub-para. 1 of the Stock Corporation Act. This means
that a conditional capital increase may be performed
only to the extent that the creditors of the convertib-
le bonds avail themselves of their right to exchange
them for and/or subscribe to shares of the company
(conditional capital according to Article 4 para. 6 of
the Articles of Association). Ultimately, the total of the
number of new shares to be issued, actually or po-
tentially, according to the conditions of the convertible
bonds plus the total of the shares to be issued from
the authorized capital must not exceed 15,000,000
shares.

Restrictions

Any and all shares acquired by Raiffeisenlandesbank
Oberdsterreich  Aktiengesellschaft, by the AMAG
Employees Private Foundation, as well as by the
Management Board and senior management in the
course of the IPO are subject to a prohibition of sale
and/or transfer ("lock-up") for a period of 12 months
or 360 days from the date of admission. The Ma-
nagement Board has no knowledge of any other re-
strictions of this kind.

Additional disclosures about

capital management

AMAG is not subject to any capital requirements un-
der its Articles of Association. On account of the vola-
tility characterizing the aluminium business and given
the high ratio of fixed assets to total assets, a sound
capital structure is the basis for financial flexibility,
among other things.

Capital management is aimed in particular at ensuring
AMAG's further development while also optimizing
the yield for the shareholders. The capital structure
is being monitored continuously and presents itself as
follows on the balance-sheet date:

in EUR thsd. 2011 2010

Total equity 5492 554 514,174
‘Equityrao 620% 62.0%
Balance-sheet total 875,641 898,783
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7. Non-current provisions

in EUR thsd. 2011 2010

Severance payments 22,536 21,672
Pensons 20072 14,634
Medical care benefits 5932 5,071
Senvice anniversary bonuses 3%8 3,183
Other non-current provisions 18725 24,362
"""""""""""""""""""""""""""""" 70.569 68,922

The notes on "other non-current provisions" are pro-
vided below in accordance with the reconciliation

Provision for severance payments

amounts from the provisions for social security and

employee benefits.

in EUR thsd. 2011 2010 2009 2008
Present value of the obligation as of January 1 21,672 19,885 21,846 21,561
Current service cost 715 665 579 768
Interest expenses 903 937 1,085 789
Useofprowsmnsfor severance payments made (1,128) (588) ©, 1"46) (1,480)
* Actuarial (gains) / losses 375 1173 (1,479) 208
Presentvalueofthe obligations as of December 31 22,536 21 ,'672 19,"885 21,846
in EUR thsd. 2011 2010 2009 2008
Current service cost 715 665 579 768
Expensesforseverance payments 178 "237 "21 0 149
Contnbutlonstostaff severance pay funds 365 "262 "284 227
Expenses for severance payments and o 1 164 1023 1 144

contributions to staff severance pay funds




The provision for severance payments is mainly a
provision for severance claims in Austria. Actuarial
gains and losses are taken to equity in accordance

CONSOLIDATED FINANCIAL STATEMENTS 2011

with IAS 19.93A. The major assumptions for the ac-
tuarial calculations were:

in % Dec. 31, 2011 Dec. 31, 2010 Dec. 31, 2009 Dec. 31, 2008
Increase in salaries 5.00 5.00 5.00 5.00
Discount factor 4.50 4.50 5.00 5.00
Provision for pensions in 2011

2011 in EUR thsd. funded unfunded

Present value of the obllgatlon as of Januaw 1

50,248 410

(Galns)/losses from currency translatlon dlﬁerences 474 5
méo‘rrent servrce cost (employer and employees) 1304 17
mlnlerest expenses 0973 21
..‘éo‘ntnbutrons to the plan asse‘rs (employer and employees) ........... 577 0 577
Use of provisions for pension beneﬂts pad ©104) 24) (2128)
W/gotuarlal (galns)/losses ........... 0057 84 2,141
..‘I.:‘"resent value of the ol;llgatlons as of December 31 54830 513 55,343
Less the assets built up to cover the obligations
2011 in EUR thsd. funded unfunded
Fair value of plan assets as of January 1 36,024 0
“éarns/(losses) from currency translatlon dll‘ferences 398 0
mlé;('pected return on plan assets 0040 0
..‘éo‘ntnbutrons to the plan assets (employer and employees) ........... 1849 0
Wlsayments from the plan asets ©104) 0
“l&oluanal (garns)/ losses ©937) 0
Falr value of plan assele as of December 31 ........... 3271 0 35,271
2011 in EUR thsd. funded unfunded Total
Current servrce cost (employer) 1,304 17 1,321
.“I.:;rnployer contrlbutlons to the plan assets ........... o o O
T TS SO OSSOSO isos . 1’321
Pension fund payments 548 169 717

Retirement benefit costs

1,853 186 2,039
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Provision for pensions in 2010

2010 in EUR thsd. funded unfunded Total
Present value of the obligation as of January 1 41,874 310 42,184
..‘(ééins)/ Iosse; from currér‘wcy translaﬁon diﬁeren';es ............ o191 39 2,230
..‘éarrent servicé cost (em';‘)'l‘oyer and e}nployees) - 1074 10 1,084
Interest expenses ” S 0827 19 0,846
..... ‘c;‘ntributions“to the plan;ssets (em;;loyer and é}‘nployees) 630 3 633

se of provisi;)ns for pen;ion beneﬂté paid (2,061) (19) (2,
. gtuarial (gair;s)/losses ) 3,713 48 3
“ P;ésent valﬁé of the ogiigations as of Dece%ber 31 50,248 ‘ 410 50,658‘“
Less the assets built up to cover the obligations
2010 in EUR thsd. funded unfunded Total
Fair value of plan assets as of January 1 30,254 0
“ ;ins/(losseéj from currér‘wcy translaﬁon diﬁeren"(':‘es 1,882 0
. >?pected retL;rn on plan éésets H 2,636 0
. 5‘ntributions“‘[o the plan;ssets (emp;loyer and eur'T‘1ponees) 2,676 0
. éyments froﬁ the plan éésets H (2,061) 0
..‘Aé‘tuarial (gair;s)/losses 837 0
Fa|r value of"plan assé£§ as of Dééember 31 ........... 36,024 0 36,024
2010 in EUR thsd. funded unfunded
Current service cost (employer) 1,074 10
..... %ployer con"‘[ributions tc'>mthe plan as;;ets (630) 0
. ;st service (':‘ost ) 0 0
....... H 444 10
Pension fund payments 633 23

Retirement benefit costs

1,077 33




Provision for pensions in 2009
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2009 in EUR thsd. funded unfunded Total
Present value of the obligation as of January 1 38,077 163 38,240
Reclassifications 0 0] 0
..‘(ééins)/losse;from currér‘wcy translaﬁén diﬁerenges ............ 1038 13 1,251
Wd;rrent serviéé cost (em'p‘)'l‘oyer and e'r‘T;ponees) - o716 14 2,729
Interest expenses S 0882 2 0,884
Use of provisigns for pen';ion benefit;paid ............ ©103) 0 (2,103)
Past service c"(;st I 76 54 770
..‘Aé[uarial (gair&é)/ osses (1651 64 (1 58'7)
..‘I;r'c‘asent valﬁé of the oBiigations as of Dece;;lber 31 41874 310 42,184
Less the assets built up to cover the obligations
2009 in EUR thsd. funded unfunded
Fair value of plan assets as of January 1 23,751 0
. He'i‘ins/(losses;‘)“from currér‘wcy translaﬁén diﬁeren';:‘es 1,176 “ 0
';bected retﬁ‘r'ﬁ on plan gésets 2,670 ) 0
. Hc')‘ntributions“t'é the plan":;ssets (empgl'éyer and é‘r;nployees) 4,510 ) 0]
He'i‘yments fro;ﬁ the plan ;ssets (2,103) ) 0
“Aauarial (gaiaé)/losses R 250 0
Fa|r value ofmp‘)lan asség as of Dééémber 31 ............ 30,254 0 30,254
2009 in EUR thsd. funded unfunded
Current service cost (employer) 1,303 8
..... fﬁployer con'f;ibutions tc')mthe plan as;;éts (488) 0
;st service <':‘c;st 716 ) 54
....... 1,531 62
Pension fund payments 433 175

Retirement benefit costs

1,964 237
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Provision for pensions in 2008

2008 in EUR thsd. funded unfunded Total
Present value of the obllgatlon as of January 1 38,416 715 39,131
“léalns)/ Iosses from currency translatlon drﬁererlces ............ 648 8
..‘éo‘rrent servrce cost (employer and employees) ............ 1,103 13
mlrll‘erest epenses 183 10
..... se of provrsrons for pensron beneflts paid (48)
. ayments from the plan assets 2,174) 0
. ast service cost 168 16
.A‘c‘tuanal (garns)/losses (1,909) (551)
Wl-;‘r‘esent value of the ol)llgatlons as of December 31 38,077 163
Less the assets built up to cover the obligations
2008 in EUR thsd. funded unfunded
Fair value of plan assets as of January 1 31,769 0
..‘éalns/(losses) from currency translatlon dn"lerences ............ 554 0
mlé'>‘<'pected return on plan assets 1841 0
..... o‘ntrlbuhons to the plan assets (employer and employees) 1,506 0
. ayments from the plan assets 2,174) 0
. ctuarlal (gams)/losses (9,745) 0
) Falr value of plan asselc as of December 31 23,751 0 23,751““
2008 in EUR thsd. funded unfunded
Current service cost (employer) 1,103 12
......... a85) R
168 16
873 28
(454) 238

Retirement beneflt costs

419 266
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in EUR thsd. 2011 2010 2009 2008
Present value of the obligations 55.343 50,658 42,184 38,240
as of December 31

unfunded 1548} 410 310 163
funded 54,830 50,248 41,874 38,077
Fair value of plan assets 35,271 36,024 30,254 23,751
as of December 31

unfunded 0 0 0

funded 35,271 36,024 30,254

Excess c?f obligation = provision 20,072 14,634 11,930

for pensions as of December 31

unfunded Big 410 310

funded 19,659 14,224 11,620

The provision for pensions mainly relates to provisions
for pension benefits in Austria and Canada; a major
portion of this is covered by invested plan assets. In
Canada, a subsidiary of AMAG Austria Metall AG of-
fers its employees pension benefits that are tied to
their length of service and average income and are
calculated using the "projected benefit method." The

associated costs of the plan are calculated in consul-
tation with an actuary. Actuarial gains and losses are
taken to equity in accordance with IAS 19.93A.

The major assumptions for the actuarial calculations
were:

Canada in % Dec. 31, 2011 Dec. 31,2010  Dec. 31,2009 Dec. 31, 2008
Increase in remuneration 3.00 3.00 3.00 3.00
..‘biscount %actor H H H 4.75 5.00 575 600
..‘Ié;(pectedureturn oﬁ plan aésets H 7.25 7.25 705 725 .
“‘A'ﬁstria |n % H H H Dec. 31, 2011 Dec. 31,2010  Dec. 31, 2009 Dec. 31, 2005 .
Increase in remuneration 3.00 3.00 3.00 3.00
mlsiscount %actor H H H 4.50 4.50 500 500 .
“‘Ié;pected“retum oH plan a;sets H 4.50 4.50 500 500
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The major categories of plan assets in percent break down as follows:

in % 2011 2010 2009 2008
Equity securities 49.7 44.6 42.2 36.8
‘Bonds 36.9 305 37.9 460
Other investments 13.4 29.9 19.9 179

The expected total returns on plan assets are calcu-
lated, on the basis of the market prices currently pre-

over the past year amounted for Austria to 3.2% (pri-
or year: 8.7%) and for Canada to 4.0% (prior year:

vailing, for the period over which the related obligation ~ 5,0%).
is settled. The investment returns on the plan assets
Provisions for medical care benefits
in EUR thsd. 2011 2010 2009 2008
Present value of the obligation as of January 1 5,071 3,584 3,918 3,442
(Gains)/losses from currency translation diffe- 119 471 470 215
rences
Current service cost (employer and employees) 220 215 173 287
Interest expenses 250 249 199 261
Payouts a7 (16) (1,248) 0
Past service cost 0 0 0 395
Actuarial (gains)/losses 296 568 72 (682)
Present value of the obligations 5.933 5,071 3,584 3,918
as of December 31
in EUR thsd. 2011 2010 2009 2008
Current service cost (employer) 220 215 173 287
Past service cost 0 0 0 395
Expenses for medical care benefits 220 215 173 682
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The major assumptions for the actuarial calculations were:

Canada in %

Dec. 31,2011 Dec. 31,2010 Dec. 31,2009 Dec. 31, 2008

Increase in salaries

3.00 2.00 3.00 3.00

Discount factor

4.75 5.00 5.75 6.00

The calculation of the actuarial parameters assumed
an expected increase of 11% in the cost of medical
care benefits starting in 2000. However, starting in

2012, the costs are expected to decline in stages
to 5%.

The effects of a 1-percent change in the assumed medical care cost trend would be as follows:

in EUR thsd.

Increase Decrease
Eﬁe;t on the sum of current service costs 94 (74)
and interest expenses
Effect on the defined benefit obligation 1,098 (867)

Actuarial gains and losses are taken to equity in ac-
cordance with IAS 19.93A. These amounted to minus

EUR 5,774 thousand (prior year: minus EUR 4,665
thousand).
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Provisions for service anniversary bonuses

in EUR thsd. 2011 2010 2009 2008
Present value of the obligation as of January 1 3,183 2,888 2,983 2,928
..‘é‘urrent se&ice cost H H 191 02 146 ) 163
mlur;terest exéénses . E 138 144 ) 112
Use of pro'\‘/'i‘sions foruservice a'ﬁ‘niversaryubonuses"F')‘aid 19%) 149) (325) "(263)
..‘A‘ctuarial (ééins)/loséés H an 104 (60) ) 43
..‘I.:"}esent V;iue of thue oingaﬁbns as of Decen"l‘f)er 31 3303 3,183 2,888 H2,983
in EUR thsd. 2011 2010 2009 2008
Current service cost 191 202 146 163
“Kctuarial (éélins)/loséés """"" an 104 (60) ) 43
Wl.é)‘(penses}or serviée anniv;fsary boﬁuses 180 306 86 ) 206

The major assumptions for the actuarial calculations were:

in % Dec. 31, 2011 Dec. 31, 2010 Dec. 31, 2009 Dec. 31, 2008
Increase in salaries 5.00 5.00 5.00 5.00
Discount factor 4.50 4.50 5.00 5.00

The provisions for service anniversary bonuses are re-  The deduction for employee turnover was applied at
lated to service anniversary bonuses payable by Aus-  2.0% in Austria and at an average of 4.4% in Cana-
trian Group affiliates that must be set up on the basis  da. Provisions for pensions in Austria were calculated
of legal mandates or collective bargaining agreements  based on a retirement age of 65.0 years.

and/or company agreements, and are dependent on

lengths of service.



Other non-current provisions

CONSOLIDATED FINANCIAL STATEMENTS 2011

in EUR thsd. 2011 2010

Book value as of January 1 24,362 26,145
(Galns)/lossesfrom currency translation differences @ 685
Utlization aeon ©3811)
‘Reversal aos) 0
Addion 1995 343
Reclassmcatlonlnto current provisions @914 0
' Book value as of December 31 18725 24,362

The other non-current provisions mainly include pro-
visions for contract risks and other hazards, as well
as provisions for follow-up costs and asset retire-

8. Current provisions

ment obligations in connection with the closing of the

smelter operations.

in EUR thsd. 2011 2010

Book value as of January 1 20,227 22,817
(Gams)/lossesfrom currency translation differences 3w 249
Utlization @6%) (4,835)
‘Reversal 89 (4,749)
Addion 0411 6,738
Reclassﬁmahonofnon—current provisions 4914 0
' Book value as of December 31 28382 20,207

Current provisions mainly include provisions for cus-
tomer complaints, sales bonuses, contract risks and

other hazards as well as legal and consulting costs.
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9. Liabilities

2011 in EUR thsd. Total Remaining Remaining Remaining
term less term more than term more than
than 1 year 1 but less than 5 years

5 years
Financial liabilities 73,728 22,901 31,608 19,219
Other non-current liabilities 12,641 0 12,641 ©)
Trade payables 58,104 58,104 0 0
Current tax liabilities 8,650 8,660 0 0
Other liabilities 40,729 40,729 0 0
193,752 130,384 44,149 19,219
2010 in EUR thsd. Total Remaining Remaining Remaining
term less term more than term more than
than 1 year 1 but less than 5 years

5 years
Financial liabilities 45,368 23,626 21,842 0
Other non-current liabilities 34,495 0 18,572 15,923
Trade payables 46,033 46,033 0 0
Current tax liabilities 1,609 1,609 0 0
Other liabilities 64,043 64,043 0 0
191,548 135,211 40,414 15,923




Financial liabilities increased by EUR 28,359 thousand
in the year under review to EUR 73,728 thousand.
The change was due on the one hand to a non-in-
terest bearing loan to the Canadian subsidiary with a
book value of EUR 16,961 thousand (prior year: EUR
15,923 thousand) being reclassified from other non-
current liabilities to financial liabilities. The change is
furthermore due to taking out a loan to finance divi-
dend payments, of which EUR 20,000 thousand are
still outstanding, as well as to new ERP loans having
been allotted. On the other hand, the change is due
to the scheduled amortization of the financing for the
equity investment in the Canadian smelter operation
and of ERP loans as well as the settlement of a clear-
ing obligation. There are no outstanding interest-
bearing financial liabilities secured by mortgages.

Other non-current liabilities also include a total amount
of EUR 10,706 thousand (prior year: EUR 13,328
thousand) for derivatives. This breaks down into
EUR 4,051 thousand (prior year: EUR 8,987 thou-
sand) for derivatives with a negative market value not

CONSOLIDATED FINANCIAL STATEMENTS 2011

designated as part of a hedging relationship in accord-
ance with IAS 39 and recognized in liabilities a such,
EUR 722 thousand (prior year: EUR 309 thousand)
for derivatives designated as hedging instruments in
a documented and demonstrably effective fair value
hedge for a recognized asset or firm commitment, and
finally EUR 5,933 thousand (prior year: EUR 4,031
thousand) designated as part of a documented and
demonstrably effective cash flow hedge.

Of the hedging transactions related to the smelter
operations, which had been expensed when first ever
preparing the IFRS consolidated financial statements
as of October 1, 2007, the non-current portion in the
amount of EUR 3,440 thousand recognized in other
non-current liabilities in the prior year was reclassified
to other liabilities in the year under review.

Of the trade payables, EUR 8,945 thousand (prior
year: EUR 4,494 thousand) are related to liabilities
for investments.
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10. Other current liabilities

in EUR thsd. 2011 2010
Derivatives 20,461 41,927
340 3,676

ag8 4,165

558 4,898

1205 1547

72 1585

o 1964

345 4,981

40,720 64,043

The drop of derivatives from EUR 41,927 thousand to
EUR 20,461 thousand largely reflects the movement
of aluminium prices at year-end.

Derivatives include derivatives with a negative market
value in the amount of EUR 14,128 thousand (prior
year: EUR 33,464 thousand) that were not designa-
ted as part of a hedging relationship in accordance
with IAS 39 and accounted for as such. These deriva-
tives are primarily used as hedges for the aluminium
inventories and orders on hand of the AMAG Group.

The remaining derivatives break down into the fol-

lowing categories in accordance with IAS 39, with the

following market values on the balance-sheet date:

¢ Derivatives that are designated as a hedging in-
strument in a documented and demonstrably ef-
fective fair value hedge of a recognized asset or a
firm commitment: EUR 1,587 thousand (prior year:
EUR 6,169 thousand).

¢ Derivatives that are designated as the hedging ins-
trument in a documented and demonstrably effec-
tive cash flow hedge: EUR 4,746 thousand (prior
year: EUR 2,294 thousand).



J. NOTES TO THE CONSOLIDATED

STATEMENT OF INCOME

11. Sales

By spreading is operations across multiple segments,
the AMAG Group significantly lowers the risk of de-
pendency on a few customers. The top ten customers
accounted for 41.8% (prior year: 31.0%) of sales and
the share of the largest customer was 8.7% (prior
year: 9.9%). Sales revenues related to the largest
customer were equal to EUR 70,883 thousand (prior
year: EUR 66,092 thousand); they are attributable to
the Metal Division.

Additional information on sales is found in the seg-
ment report. Sales revenue includes income of
EUR 7,265 thousand (prior year: expenses of EUR
1,958 thousand) from derivatives designated as
hedging instruments in a cash flow hedge in accord-

12. Other operating income

CONSOLIDATED FINANCIAL STATEMENTS 2011

ance with IAS 39, as well as expenses of EUR 1,394
thousand (prior year: EUR 388 thousand) from deriv-
atives designated as part of a fair value hedging rela-
tionship in accordance with IAS 39. The change in the
fair value of hedged foreign currency receivables was
EUR 1.394 thousand (prior year: EUR 388 thou-
sand).

The cost of materials furthermore includes income in
the amount of EUR 1,204 thousand (prior year: EUR
7,427 thousand) from derivatives designated as part
of a cash flow hedging relationship in accordance with
IAS 39, as well as income of EUR 14,662 thousand
(prior year: EUR 7,647 thousand) from derivatives
designated as part of a fair value hedging relation-
ship in accordance with IAS 39. The change in the
fair value of hedged aluminium inventories was EUR
12,006 thousand (prior year: EUR 12,662 thousand).

in EUR thsd. 2011 2010

Gains from the disposal of property, plant and equipment and

intangible assets 172 7o
Insurance proceeds 091 1,099
Grants and government subsidies 1042 1,807
Rental income a4 556
Other 15251 14,670
""""""""""""""""""""""""""""""" 17,249 18,207

The line item "Other" includes in particular income from
the re-charging of infrastructure services provided to
third-party customers.
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13. Personnel expenses

in EUR thsd. 2011 2010
Wages 51,560 48,383
“Saleries 07307 95,620
003 1,186

6627 15,151

050 36

99,052 91,540

Expenses for severance payments and contributions
to MVK include contributions to staff severance pay
funds (Mitarbeitervorsorgekassen, MVK) equal to
EUR 355 thousand (prior year: EUR 262 thousand).

The variable remuneration of the Management Board
of AMAG Austria Metall AG is oriented exclusively
on the operating performance. The ratio of the fixed
components to the variable components of the total
compensation of the Management Board is approxi-
mately 60% to 40%. In addition, a premium payment
of EUR 48 thousand (prior year: EUR 24 thousand)
was made under a D&O liability insurance.

The company pension schemes for the Manage-
ment Board members and senior management of the
fully consolidated companies are based exclusively
on defined contribution plans for which no additional
payment obligations on the part of the company are
incurred.

In 2011, the Supervisory Board members of Austria
Metall GmbH were paid compensation of EUR 51
thousand (prior year: EUR 64 thousand).

The compensation for the Supervisory Board mem-
bers is determined annually at the shareholders'
meeting of AMAG Austria Metall AG and is required
to take the responsibility and scope of duties of the
Supervisory Board into account. Special consideration
is given in this connection to the size and structure of
the company as well as the scope of decisions made
by the Supervisory Board.

In contrast to its role in the compensation of the
Management Board members, the financial position
of the company is not important here — the activities
of the Supervisory Board do not lend themselves to
performance-based measurement.

The distribution of the total compensation among the
Supervisory Board members is left to the Supervisory
Board.
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Average number of employees 2011 2010

(Full Time Equivalents)

Blue-collar employees 977 795
White-collar employees s 380
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ = P

In 2011 AMAG's percentage personnel share out of
the 20% participation in smelter Alouette (196 em-
ployees; thereof 54 white-collar and 142 blue-collar

14. Other operating expenses

workers) was included in the personnel count for the
first time.

in EUR thsd. 2011 2010
Freight 18,118 17,627
10654 11,686

038 12,794

yments 3 408

or véhicle expenses 1195 1,179

1884 1,483

o641 2,701

8 174

5 651

o 1,424

12 187

zsjﬁi;ﬁgiﬂ ;h:ss(iestgosal of property, plant and equipment 185 850
Risk provisions o1 491
"""""""""""""""""""""""""""""" 58,861 55,823

Research and development costs recognized as
expenses in the statement of income for the fiscal
year amounted to EUR 6,163 thousand (prior year:
EUR 5,974 thousand). The remaining miscellaneous
operating expenses mainly include expenditures for

services re-charged to third parties as well as income
from derivatives designated as part of a hedging re-
lationship in accordance with IAS 39 for a total of
EUR 2,320 thousand (prior year: EUR 2,475 thou-
sand).
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15. Net financial income (expenses)

in EUR thsd. 2011 2010
Interest income 3,514 3,284
@522 (7,516)

543 (280)

@465 (4,512)

Interest expenses include expenses totaling EUR 798
thousand (prior year: EUR 1,200 thousand) related to
derivatives designated as part of a hedging relation-
ship in accordance with IAS 39.

Other financial income and expenses inter alia include
an amount of EUR 6 thousand (prior year: EUR 141
thousand) from non-consolidated equity investments

16. Taxes on income and earnings

Under the group taxation system, Austria Metall
GmbH and its Austrian subsidiaries were consoli-
dated into a tax group as defined in sec. 9 of the
(Austrian) KStG (Corporate Income Tax Act). Tax-
able results of the Group members after set-off of
losses incurred before becoming members of the tax

Tax reconciliation

and shares, an amount of EUR 351 thousand (prior
year: expenses of EUR 783 thousand) from effects
from currency translation from financing, as well as
EUR 867 thousand (prior year: EUR 1,186 thousand)
for effects from derivatives that cannot be designated
as part of a hedging relationship in accordance with
IAS 39.

group are allocated to Austria Metall GmbH (parent
group for taxation purposes). To compensate for the
taxable results being passed on, a tax compensation
to be calculated using the stand-alone method was
agreed under the Tax Group and Tax Compensation
Agreement.

in EUR thsd. 2011 2010
Earnings before taxes (EBT) 99,128 89,313
Tax expense at 25% 24782 22,328
Other non-deductible expenses 1,224 205
Tax-exempt income. @ (448)
Other tax rates g0 1,083
Releasesof/add|t|ons to a;crued/ deferred taxes, = 10
official tax audits, withholding taxes
2 (1,043)
o4 (860)
et todetomed e D (®302
(1048 685
WCurrent tax exper‘muse 10993 13,658
Taxes paid 4,393 1,164




17. Deferred taxes
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Deferred taxes 2011

Deferred taxes 2010

in EUR thsd. Assets Liabilities Assets Liabilities
Property, plant and equipment 0 45,482 0 46,465
Other non-curtent assets and 2,509 7,993 1,657 7,039
Inventorieus“ 2,744 0 0 1,1 37
Receivables 2,584 13,402 684 11,151
Loss carrﬁorward 20,625 0 18,900 O
Untaxed r;serves 1,676 0 0 6
Provisionsw 9,690 2,198 14,138 O
Liabilties 12,024 163 18,008 3791
Other 1,623 5 2,595 23
54,395 69,243 56,272 69,61 2
Set-off with the same taxation authority 28,858 28,858 35,700 35,700
Net defe;;ed tax assefé and Iiabiliti;s 25,537 40,385 20,572 33,91 2

No deferred tax assets were calculated for tem-

porary differences and loss carryforwards totaling  thousand).

EUR 175,010 thousand (prior year EUR 240,448
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K. SEGMENT REPORTING

Business divisions

The breakdown into the segments Metal, Casting,
Rolling and Service, as well as Consolidation corre-
sponds to the internal organizational and manage-
ment structure of the Group and thus serves as the
basis for segment reporting.

The Metal segment encompasses the hedging trans-
actions concerning our raw materials basis in con-
nection with the 20% equity interest in the Canadian
smelter Aluminerie Alouette as well as the marketing
of primary aluminium.

The Casting segment includes the production of high-
grade cast aluminium alloys from aluminium scrap
that are used by the automotive industry and its sup-
pliers, and by the mechanical engineering, electrical
engineering and other sectors.

The Rolling segment encompasses the production of
high-grade rolled aluminium products, such as sheets,
strips and plates. They are used in the automotive and
aircraft industries as well as in the sports equipment,
mechanical engineering and transportation and indus-
trial sectors.

The segment also focuses on the production of bright
products, customized cathode elements for zinc elec-
trolysis plants, braze clad materials and specialized
tread plates as well as high-strength alloys. The port-
folio is rounded off by foil stock for the packaging
industry.

The Service Division comprises all centrally organ-
ized services for the operating divisions of AMAG at

the Ranshofen location as well as all of the holding
company functions of AMAG Austria Metall AG and of
Austria Metall GmbH. Its activities relate, in particular,
to all of the building and area management functions
at the Ranshofen location. The values of its land and
buildings are assigned entirely to this Division. The
division further covers the supply of utilities and waste
disposal, general site services as well as materials
management.

No business divisions were combined to create the
above reporting divisions. The measurement and
recognition criteria used for the segment reporting
of AMAG Austria Metall AG are based on the IFRS
standards applied in the consolidated financial state-
ments.

AMAG Austria Metall AG evaluates the performance
of the divisions on the basis of sales and EBIT among
other indicators.

Inter-divisional sales and outlays are allocated on the
basis of market prices. Division assets and liabilities
include all assets and liabilities that are recognized
on the basis of financial statements prepared by the
operative divisions and included in the consolidated
financial statements. The division investments com-
prise additions to intangible assets as well as property,
plant and equipment.

Inter-divisional transactions

Income, expenses and earnings for the various divi-
sions include eliminations between these business
and/or geographic divisions. Inter-divisional transfer
prices are based on prices for comparable arms-
length transactions.



Business divisions
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2011 in EUR thsd. Metal Casting Rolling Service Consoli- Group
dation

Sales

External sales 200,425 125,924 486,783 ) 813,132

Internal sales 380,546 4,698 60,321 (445,56b) 0
580,971 130,622 547,104 (445,565) 813,132

Earnings

Earmings before 51,001 5,391 50,034 (5,032) 0 108,594

interest and taxes

Interest income 2,817 4 301 2,663 (2,272) 3,614

Interest expenses (3,843) (255) (3,025) (3,670) 2,272 (8,522)

Interest income

(expenses) (1,026) (251) (2,724) (1,007) 0 (5,008)

Net financial

income (expenses) 456 (255) (2,873) (1,791) 3) (4,465)

Earnings before 51,457 5,136 49,361 (6,813) 13) 99,128

taxes

Taxes on income

and eamings (14,096) (1,277) (12,035) 16,416 ©) (10,993)

Net income 37,361 3,859 37,326 9,603 (13) 88,136

after taxes

of which attributable

to the equity holders 86,020

of the parent

attributgblel to non- 0116

controlling interests

Balance sheet

Division assets 459,027 36,345 210,995 1,311,418  (1,142,143) 875,641

Division liabilities 201,770 23,430 108,927 83,462 (84,502) 333,087

Other disclosures

Depreciation, amorti-

zation and impairment 22,5563 2,154 14,447 6,939 0 46,093

losses

Investments

(excluding financial 12,201 2,006 27,469 7177 0 48,853

investments)

Employees (FTE) 203 %) 116 992 111 0 1,422

) In 2011 AMAG's percentage personnel share of the 20% participation in smelter Alouette (196 employees; thereof 54 white-collar and
142 blue-collar workers) was included in the employee figures for the first time.
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2010 in EUR thsd. Metal Casting Rolling Service Consolida- Group
tion

Sales

External sales 177,750 109,637 440,583 0 727,970

Internal sales 335,637 4,853 53,066 (393,556) 0
513,387 114,490 493,649 (393,556) 727,970

Earnings

Earnings before 52,699 3,622 41,681 4,187) 10 93,825

interest and taxes

Interest income 1,809 16 235 2,025 (801) 3,284

Interest expenses (4,363) (199) (1,970) (1,785) 801 (7,516)

Interest income

(expenses) (2,654) (183) (1,735) 240 0 (4,239)

Other financial

income (expenses) 325 0 ©) (602) 0 (280)

Net financial

income (expenses) (2,229) (183) (1,738) (362) 0 (4,512)

Earnings before 50,470 3,439 39,943 (4,549) 10 89,313

taxes

Taxes on income (16,689) (840) (9,978) 13,849 0 (13,658)

and earnings

Net income after 33,781 2,599 29,965 9,300 10 75,655

taxes

of which attributable

to the equity holders 47,181

of the parent

attributgblel to non- 08,474

controlling interests

Balance sheet

Division assets 496,139 39,213 183,173 411,854 (231,596) 828,783

Division liabilities 295,198 27,583 81,976 53,179 (73,327) 314,609

Other disclosures

Depreciation,

amortization and 23,057 2,020 13,332 6,717 0 45,126

impairment losses

Investments

(excluding financial 17,995 2,259 20,432 5,254 0 45,940

investments)

Employees (FTE) 7 112 947 109 0 1,175
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Geographic divisions

2011 in EUR Production Production Total Consolidation Group
thsd. site site
Austria Canada

Sales

Austrian market " 130,112 197,170 327,282 (198,158) 129,124
Europeanmarket ............................. 5 51595 ...................................... 0551595 ...................................... 0551595
Othermarkets ................................... 131013 ...................................... o ....................... 131013 ............................. 1 400 ....................... 132413
... 82720 197170 10008% (196758 813,132
Earnings

Earnings before
interest and taxes

2010 in EUR Production site  Production site Total Consolidation Group

thsd. Austria Canada

Sales

Austrian market 109,842 182,635 292,477 (182,63b) 109,842

European market 512,203 0 512,203 0 512,203

Other markets 105,925 0 105,925 0 105,925
727,970 182,635 910,605 (182,635) 727,970

Earnings

Earnings before 69,719 95,610 95,309 (1,504) 93,825

interest and taxes

Balance sheet

Segment assets 644,634 267,187 911,821 (83,038) 828,783

1) The pro-rata share of the Canadian smelter production was allocated to the Austrian metals management company, which, in turn, resold
the aluminium
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L. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

The consolidated statement of cash flows is pre-
pared using the indirect method. Within the state-
ment of cash flows, the presentation differentiates
between cash flows from operating activities, from
investing activities and from financing activities. The
cash funds shown in the cash flow statement inclu-
de cash balances of EUR 21 thousand (prior year:

M. FINANCIAL INSTRUMENTS

Risk management strategies

AMAG Austria Metall AG is exposed to risk arising
from changes in currency exchange rates, interest ra-
tes and stock market prices with respect to its assets,
liabilities and planned transactions. The management
of these risks is governed by Group-wide guidelines.
The goal of financial risk management is to limit the-
se market risks through continuous operating and
finance-oriented activities. Derivatives are employed
exclusively as hedging instruments.

Liquidity risk

Liquidity risk is the risk of not being able to obtain
funds at all times needed to settle the financial ob-
ligations that have been assumed. The Group acts
accordingly to ensure that adequate cash and cash
equivalents are in hand and/or that the necessary fi-
nancing can be obtained through corresponding credit
facilities. Liquidity risks are identified by Group-wide
liquidity planning on a currency-by-currency basis.
Based on these findings, measures are planned to
ensure adequate capital for the Group affiliates.

The AMAG Group has obtained securitized and un-
securitized credit lines for EUR 120,000 thousand
(prior year: EUR 89,150 thousand) to guard against
liquidity risk. In addition, the Group also has access
to guarantee facilities in the amount of EUR 77,286
thousand (prior year: EUR 76,935 thousand).

EUR 16 thousand), investments with a maximum re-
maining term of three months at the acquisition date
in the amount of EUR 60,562 thousand (prior year:
EUR 9,123 thousand). In the prior year, short-term
loans taken out under an intra-group clearing arran-
gement with Constantia Packaging GmbH, equal to
EUR 56,825, had still been included.

Credit risk

Credit risk or counterparty default risk is managed
through the use of credit reviews, credit limits and
routine audits. Where appropriate, the Group obtains
government export guarantees or guarantees from
private insurers in order to reduce the risk of a pay-
ment default.

The credit risk is also mitigated by the fact that the
Group only works with financial partners of good fi-
nancial standing.

With respect to assets, the amounts reported for pri-
mary financial instruments also represent the maxi-
mum credit and default risk. Impairment allowances
have been applied for all identified risks, so that ma-
nagement is of the opinion that no further credit risks
will emerge.

The trade receivables that are not yet due for pay-
ment are mainly due from business partners of many
years' standing. The credit quality ratings are assig-
ned on the basis of internal assessment guidelines.
The majority of trade receivables are covered by credit
insurance obtained from various insurance providers.
These insurance policies provide for a deductible in
case of a loss event. For such receivables, the deduc-
tible is applied as a maximum impairment allowance in
accordance with an evaluation by local management.
No such receivables are overdue.
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The aging schedule of overdue trade receivables breaks down as follows:

in EUR thsd. 2011 2010
Receivables not yet due 62,222 63,683
Overdue receivables 18400 8,652
Overdue by less than 30 days 15,987 7,875
Overdue by more than 30 days but less than 60 days o086 671
Overdue by more than 60 days but less than 90 days & 45
Overdue by more than 90 days but less than 180 days 0 20
Overdue by more than 180 days o 41
""""""""""""""""""""""""""""""" 80,623 72,335
Allowances for doubtful debt (1,021) (897)
Total """""""""""""""""" 79602 71,438
Market risk items, which include primarily recurring transactions

Foreign exchange rate risk

Foreign exchange rate risk arises from the fact that
the value of a financial instrument can change as the
result of exchange rate fluctuations. The Group enters
into foreign currency forwards and options contracts
in order to exclude the exchange rate risk attaching
to the cash flow from operating activities (cash flow
hedge). The fair value of the assets and liabilities on
the balance sheet is hedged by foreign currency for-
wards and options (fair value hedge.)

The transaction risk is calculated individually for each
foreign currency. Foreign currency receivables and li-
abilities arising from transactions required to be recog-
nized on the balance sheet are taken into account as of
the transaction date, as are certain off-balance-sheet

required for operating reasons (anticipated purchases
of materials and proceeds from sales). The Group is
further exposed to foreign exchange rate risk due to
the fact that the AMAG Group maintains operations
and transacts sales in various countries world-wide.

Materials purchases are mostly denominated in the
national currency of the local entity. Accordingly, the
majority of outgoing invoices of foreign entities are
presented in the same local currency. This closes out
currency positions, significantly mitigating the identifi-
able exchange rate risk. In the case of positions that
cannot be closed out by such matching positions
(natural hedge), overhangs are hedged by means of
forward or options contracts that are aligned with the
risk position and the risk horizon.
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As of the balance-sheet date, primary financial ins-  as well as securities, break down by currency position
truments, which include trade receivables and trade  as follows:
payables, financial receivables and financial liabilities

Dec. 31, 2011 Dec. 31, 2010
Currency in EUR thsd. Share Currency in EUR thsd. Share
Primary
financial EUR 102,258 59.92% EUR 110,469 74.96%
instruments/
assets
usSD 60,927 35.70% uUsSD 27,432 18.61%
CAD 5,045 2.96% CAD 7,682 5.21%
GBP 2,063 1.21% GBP 1,362 0.92%
CHF 0 0.00% CHF 0 0.00%
DKK 121 0.07% DKK 67 0.05%
SEK 0 0.00% SEK 0 0.00%
NOK 162 0.09% NOK 0 0.00%
Other 75 0.04% Other 372 0.25%
170,651 100.00% 147,374 100.00%
Dec. 31, 2011 Dec. 31, 2010
Currency in EUR thsd. Share Currency in EUR thsd. Share
Primary
financial EUR 90,155 63.01% EUR 36,435 31.70%
instruments/
assets
uSD 35,007 24.47% usD 62,443 54.33%
CAD 17,777 12.42% CAD 15,923 13.85%
GBP 100 0.07% GBP 80 0.07%
CHF 0 0.00% CHF 0 0.00%
DKK 29 0.02% DKK 52 0.05%
SEK 2 0.00% SEK 0 0.00%
NOK 1 0.00% NOK 0 0.00%
Other 6 0.01% Other 8 0.00%

143,075 100.00% 114,941 100.00%




Interest rate risk

Interest rate risk is the risk of changes in net interest
flows or changes in the present value of a financial
instrument. Interest rate risk cannot be eliminated
entirely since there is interaction between the risk
related to net interest flows and the risk related to
present values. Present value risk affects the Group
in relation to the fair value of interest-bearing financial
instruments and investments; net interest flow risk af-
fects it in relation to net interest expenses or income.

On the balance-sheet date, the Group was a party
in interest rate swaps qualifying as cash flow hedges
denominated U.S. dollars. Under the swap contracts
that it uses, AMAG Austria Metall AG pays fixed inter-
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est on the notional value of the swap contract and
in return receives variable interest payments on the
same notional principal amount. The interest rate
swaps smooth out the impact of future changes in
interest rates on cash flows from the underlying varia-
ble-rate financial liabilities. The interest rate swaps are
carried at fair value on the balance sheet.

Changes in the fair value of interest rate swaps clas-
sified as cash flow hedges are recognized directly
in equity under the hedging reserve. When inter-
est payments on the hedged item are received, the
amounts in the hedging reserve are reclassified and
recognized through profit and loss under net interest
income (expenses).
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On the balance-sheet date, the detailed breakdown of weighted interest rates was as follows:

Interest rate summary as of Dec. 31, 2011

Position Rate type Average Bank accounts Current Non-current
Deposits Fixed - - - -
Variable 0.94% 0.25% 1.13% -
Average 0.94%
Financial liabilities Fixed 0.94% - 3.40% 0.38%
Variable 2.39% 2.39%
Average 1.34%
Interest rate summary as of Dec. 31, 2010
Position Rate type Average Bank accounts Current Non-current
Deposits Fixed - - - -
Variable 0.51% 0.21% 0.54% -
Average 0.51%
Financial liabilities Fixed 3.08% - 3.06% 3.11%
Variable 1.62% 6.81% 1.61% -
Average 3.04%

Commodity price risk

As regards commodities, AMAG Austria Metall AG
is exposed in particular to price risk with respect to
aluminium. The Group's exposure to risk related to
aluminium arises from the fact that the AMAG Group
produces and processes aluminum. The production
of aluminium creates price risk, which is mitigated by
the use of derivatives. Risk also arises from aluminium
(re)processing. In this connection, aluminium-based
metals (e.g. scrap) are purchased and are then (re)
sold after they have been processed.

The related risks inherent in these purchases and
sales are mitigated with the use of hedging instru-
ments.

The risk of price changes for commodities quoted on
the London Metal Exchange (LME) are hedged by

means of standard commodity forward contracts and
commodity options. Hedges of future cash flows from
aluminium production are designated as cash flow
hedges. Inventory hedges are designated as fair value
hedges in accordance with the IFRS criteria.

Under current accounting regulations, derivatives
classified as held for trading are not eligible to be des-
ignated as cash flow or fair value hedges, but never-
theless serve to hedge the Group's financial risk.

In light of the - in some cases - long risk horizon,
these risk mitigating contracts are entered into for
terms up until 2015. The principle that derivatives
are only employed if they can be clearly accounted
for and measured applies equally in connection with
these commodity price hedges.



Sensitivity analysis

The table below shows the sensitivity to a change in
interest rates - to the order generally considered pos-
sible by reasonable estimation - on this part of the
loans or investments after the effect of the hedging

Foreign exchange
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relationship. If all other variables remain constant, the
impact on the consolidated earnings before taxes at-
tributable to the effect of such a change on variable
interest rate loans and investments is as follows:

- Change EUR usbD Other Total
rate risk
Change in net financial lia-
bilities due to an exchange 10% 0 (2,276) 0 (2,276)
rate reduction by
Interest rate risk Change EUR uUsb Other Total
Change in net interest in-
come/expenses due to an 1% 167 168 0 325
interest rate increase by
Commodity price risk Change AL Total
Change in inventory write-
down due to LME alumini- 10% (9,221) 9,221)

um price reduction by

Foreign exchange

N Change EUR uUsbD Other Total
rate risk
Change in net financial lia-
bilities due to an exchange 10% 0 (3,012) 0 (3,012)
rate reduction by
Interest rate risk Change EUR usb Other Total
Change in net interest in-
come/expenses due to an 1% B74 amn 4 561
interest rate increase by
Commodity price risk Change AL Total
Change in inventory write-
down due to LME alumini- 10% (8,425) (8,425)

um price reduction by

The table further shows the sensitivity of consolidat-
ed earnings before taxes (as a result of changes in
the fair value of the monetary assets and liabilities,
including the non-designated foreign currency deriva-
tives) and the equity of the Group (due to changes in
the fair value of the foreign currency forward transac-
tions entered into as cash flow hedges and as net
investment hedges of a foreign subsidiary or opera-
tion) to a change - on an order generally considered

possible according to a reasonable estimation - in the
exchange rate of the U.S. dollar.

All other variables remain constant. The risk exposure
of the Group to changes in the exchange rates of
all other currencies is not material. Finally the table
also shows the effects of changes in the price of alu-
minium after the effect of the hedging relationships.
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Primary financial instruments

For the holdings of primary financial instruments, ple-
ase refer directly to the balance sheet and the related
disclosures in the Notes.

Cash and cash equivalents
The book values can be considered as appropriate
estimates of their market value.

Securities recognized as current

and non-current assets

The securities represent an interest of less than 20%;
they are classified as financial assets available for sale
and are carried at cost.

Derivatives
Only standard market instruments traded in a suffici-
ently liquid market are used as hedges.

Cash flow hedges

Currency derivatives are used to hedge future cash
flows from pending and anticipated transactions de-
nominated in foreign currencies. Commodity derivati-
ves are likewise used to hedge commodity price risks
(aluminium and, to a small extent, copper) in relation
to anticipated or highly probable transactions. Interest
rate swaps denominated in U.S. dollars are used to
hedge interest rate risk. The fair values of the deriva-
tives are the result of changes in the yield curve since
the contract start dates. In the case of options, only
the intrinsic value of the derivative is designated as
a hedging instrument; only changes in the fair value
of this intrinsic value are recognized in the hedging
reserve; other changes in fair value are recognized
directly through profit or loss.
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Derivatives qualifying as cash flow hedges and recognized in the hedging reserve:

Dec. 31, 2011 Dec. 31, 2010

Currency or Nominal Market values Nominal  Market values

CASH FLOW HEDGE commodity values ? in EUR thsd values ¥ in EUR thsd.
Currency derivatives

Foreign exchange usD Sde 195618 0973 112,383 (1.269)

orwards

CAD Buy 44,424 389 54,900 3.646

usb Buy 15,032 365 8,878 106

Foreign exchange options usb Put 2,500 0 0 0

Commodity derivatives

AL Sale 34,175 7,285 42,700
AL Buy 0 0 0
Ccu Sale 25 ®) 0
cu Buy 450 162 250
“Options AL Sale 138,000 5,203 130,200
Interest rate
derivatives
Interest rate swaps usD 25,000 ©74) 38,000 (©51)
Forward Rate Agreement USD 10,000 0
Embedded derivative usb Sale 45.265 13,725 54,157 1,865

1) Amounts of nominal values for currencies are stated in thousands, for commodities in metric tons of aluminium (AL) or copper (CU).
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Fair value hedges

Currency forwards are used to hedge receivables de-
nominated in foreign currency and are designated as
fair value hedges. Changes in the fair value of these
foreign currency derivatives due to market fluctua-
tions are recognized as sales revenue. Forward con-
tracts are used to hedge aluminium inventories and
are designated as fair value hedges. Changes in the
fair value of these derivatives due to market fluctua-
tions are recognized as cost of materials.

Derivatives qualifying as fair value hedges or clas-
sified as held for trading and recognized through
profit or loss:

Trading

Foreign currency derivatives and commodity (alumin-
ium) derivatives that do not meet the requirements
for hedge accounting in accordance with IAS 39 with
respect to documentation or effectiveness are classi-
fied as held for trading. Changes in the fair value of
these derivatives are recognized through profit or loss
and reported in the income statement.

Dec. 31, 2011 Dec. 31, 2010

Currency or Nominal Market values Nominal Market values

FAIR VALUE HEDGE commodity values P in EUR thsd. values ¥ in EUR thsd.
Commodity derivatives

Forward contracts AL Sale 40,000 1,345 44,668 (3,974)

AL Buy 12,350 (2,256) 19,434 1,332

Hedged firm AL Sale 12,350 0,956 19,434 (1,332)

commitments
AL Buy 0 0 4,668 118

1) Amounts of nominal values for currencies are stated in thousands, for commodities in metric tons of aluminium (AL) or copper (CU).
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Dec. 31, 2011 Dec. 31, 2010
Currency or Nominal Market values Nominal Market values
HELD FOR TRADING commodity values V' in EUR thsd. values ¥ in EUR thsd.
Currency derivatives
Foreign exchange USD Buy 3,829 40 99,655 9
forwards
GBP Sale 2,016 (14 1,950 27
JPY Sale 28,750 4) 35,600 (10)
usb Sale 38,600 (427) 55,660 290
CHF Sale 85 4
NOK Sale 3,420 (@) 7,880 (45)
Foreign exchange usD Put 9,500 99 0 0
options
Commodity derivatives
Forward contracts AL Buy 229,300 (15,669) 190,191 24,924
AL Sale 229,300 19,744 190,232 (28,029)
Options AL Sale 138,000 6,978 130,200 162
AL Buy 7,000 (261)

1) Amounts of nominal values for currencies are stated in thousands, for commodities in metric tons of aluminium (AL) or copper (CU).

The nominal values correspond to the total underly-
ing amount of all purchase and sale transactions for
financial derivatives, not netted, while the commod-
ity derivatives are stated in metric tons by transaction
currency.

Fair values are derived from the amounts at which the
financial transactions in question were trading on the
balance-sheet date. The fair values of commodity de-
rivatives are based on official quotations for aluminium
on the LME on the balance-sheet date. The fair values
of foreign currency derivatives are determined on the

basis of forward prices as of the balance-sheet date.
Standard option pricing models were used to deter-
mine the value of options. The fair value of interest
rate swaps, interest rate caps and forward rate agree-
ments was determined on the basis of generally ac-
cepted mathematical valuation models.

Hedging periods are generally based on the term of
the hedged item. Maturities for foreign currency de-
rivatives extend to 2016; those for commodity deriva-
tives and interest rate derivatives extend, respectively,
t0 2015 and 2012.
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Additional disclosures concerning financial instruments according to IFRS 7

2011 Book value Vzﬁ:: Cash-flow H(::::_
Amounts in EUR thsd. Dec. 31, 2011 hedge .
hedge Trading
Assetsa
cherlnon—current assets and 38,448 799 13.883 0,196
financial assets
Trade receivables 79,602 0 0 0
Current tax receivables 4,327 0 0 0
Other receivables 54,775 1,397 17,103 19,653
Cash and cash equivalents 60,583 0 0 7,391
Liabilities
Non-current financial liabilities 50,827 0 0 0
Other non-current liabilities 12,541 722 5,933 4,051
Current financial liabilities 22,901 0 0 0
Trade payables 58,104 0 0 0
Current tax liabilities 8,650 0 0 0
Other current liabilities 40,729 1,587 8,186 14,128
2010 Book value Vzﬁ:re- Cash-flow H?(I::
Amounts in EUR thsd. Dec. 31, 2010 hedge .
hedge Trading
Assetsa

Other non-current assets and
financial assets

Non-current interest-bearing

financial liabilities 21,842 0 0 0
Ohrarties s a0 e
ﬁ;ubriﬁgsinterest—bearing financial 03,506 0 0 0
..‘_.I‘_.r‘ade b 461033 ......................................... o .......................................... o ......................................... o .
W(E‘urrent i - 1’609 ......................................... o .......................................... o ......................................... o g
Otter curent abites L BAOB el 590 33464

*) Kredite und Forderungen zu fortgefihrten Anschaffungskosten



CONSOLIDATED FINANCIAL STATEMENTS 2011 111

Held to Available Loans, recei- Cash and cash Not a financial Fair value
maturity for sale vables and equivalents instrument as of
liabilities » a Dec. 31, 2011
6,907 2,395 0 4,991
79,602 0
4,327 0
15,009 1,366
0 0
............. 5 5 S 5 5
0 0 1,835 0 0
0 0 22,901 0 0
0 0 51,804 0 6,300
0 0 8,660 0 0
0 0 7,134 0 9,693
Held to Available Loans, recei- Cash and cash Not a financial Fair value
maturity for sale vables and equivalents instrument as of
liabilities » a Dec. 31, 2010
6,404 354 9,234 0 0 27,342
[ o ‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 5 s g 5 71’438
0 0 4,613 0 0 4,613
0 0 13,166 56,418 1 108,853
0 0 9,139 0 9,139
0 0 21,842 0 0 21,842
0 0 15,923 0 1,803 34,495
0 0 23,626 0 0 23,526
46,033 0 46,033
1,609 0 1,609
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Cash and cash equivalents, securities, trade receiva-
bles as well as other receivables mainly have short
remaining maturities. The book values of these items
thus approximate their fair value at the reporting date.
The financial instruments not classified according to
the IFRS 7 categories and other financial instruments
include financial instruments recognized at fair value
as well as instruments measured at amortized cost.

The fair values of other non-current receivables, as
well as other investments held to maturity with remai-
ning terms of more than one year correspond to the
present value of the payments associated with the-

The measurement classes break down as follows:

se assets, taking into account the respective current
interest rates that reflect market and counter-party
based changes in conditions and expectations.

Trade payables and other current payables mainly
have short remaining maturities of less than one year;
the recognized book values correspond to their appro-
ximate fair value.

The fair value of liabilities due to banks and other fi-
nancial liabilities are calculated as the present value of
the payments related to the debt on the basis of the
relevant applicable yield curves.

Dec. 31, 2011 Dec. 31, 2010
in EUR thsd. Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
ASSETS
Other non-current
assets and financial 0 14,481 9,320 23,801 0 10,441 909 11,350
assets
Other receivables 0 33,748 4,405 38,153 0 38,312 956 39,268
Cash and cash 7,391 0 0 7,391 0 0 0 0
equivalents
LIABILITIES
Non-current 0 10,706 0 10,706 0 16,769 0 16,769
liabilities
Current financial 0 23900 0 923900 0 45603 0 45603

liabilities

The Group uses the following fair value hierarchy to
measure and recognize the fair values of financial in-
struments according to the respective measurement
method:

Level 1: quoted prices (unadjusted) in active markets
for identical assets or liabilities;

Level 2: methods that use input parameters having
a material effect on the fair value of the asset or li-
ability to be recognized which are all either directly or
indirectly observable;

Level 3: methods that use input parameters having a
material effect on the fair value of the asset or liability
to be recognized which are not based on observable
market data;
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The other non-current liability that is to be measured  the embedded derivative in the Alouette electric power
in a subsequent measurement at a fair value that is  supply contract. For details, please refer to Section E.
determined in accordance with Level 3, represents

Net gains and losses by measurement category

Net gains (losses) on financial 2011 2010
instruments in EUR thsd.

Held for trading 6,845 (4,580)

&6 (141)

so4 (549)

@5 @77)

656 (1,447)

766 (7,187)

Net financial income includes dividend income but not  recognized through profit or loss. In the 2011 fiscal
the proportionate share of income from associated year, impairment losses of EUR 1,021 thousand (pri-
entities or interest expenses or income. The amount  or year: EUR 897 thousand) were recorded against
reported as net income from financial instruments  trade receivables. Income and expenses from deri-
includes impairment losses and reversals of impair- vatives used to hedge operating risks for which the
ment losses, income and expenses from currency  matching expenses or income are recognized as sales
translations, gains and losses on disposal as well as  revenue or as cost of materials are not included in the
other changes to the fair value of financial instruments  income/ (losses) from financial instruments.

N. CONTINGENT LIABILITIES

Litigation Other

There were no pending lawsuits as of the balance- The suretyships and guarantees mainly comprise
sheet date that present a risk exceeding the scope bank guarantees for public institutions.

of normal business operations. Nor were there any

known significant legal issues that could give rise to

such a lawsuit.

in EUR thsd. 2011 2010
Suretyships and guarantees 5,732 4,620
Discounted bills of exchange 32 88

5,764 4,708
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O. RELATED PARTY DISCLOSURES
The relevant business transactions are settled under
arms-length conditions.

Business relations with Raiffeisenlandesbank Oberés-
terreich AG and Oberbank AG are being maintained
in the areas of financing, investment and foreign cur-
rency transactions.

Compensation awarded to the Management Board

EUR 2,650 thousand in 2011 (prior year: EUR 2,119
thousand). Persons in key positions within the Group
were awarded compensation equal to EUR 4,114
thousand (prior year: EUR 4,140 thousand).

No loans were granted to members of the Manage-
ment Board or supervisory bodies, nor were liabilities
entered into on their behalf. No transactions of any
other kind, and in particular no contracts for the pur-
chase of material assets, were entered into with the

members of AMAG Austria Metall AG was equal to  same.
Supply relationships concerning goods and services
in EUR thsd. 2011 2010
Compan Received and Status of Status of Received and Status of Status of
pany provided receivables payables provided receivables payables
Constantia Flexibles 74,245 16,455 720 79,112 16,406 1,102
Group
Hamburger Aluminium-
werk GmbH i.L. 590 6,550 0 5,960
Speditionsservice
Ranshofen Ges.m.b.H. 12,214 125 1,060 11,772 65 764
Other 2,266 0 46 2,124 2
89,315 16,580 8,376 93,008 16,470 7,828




P. EXPENSES FOR THE AUDITOR OF THE CON-
SOLIDATED FINANCIAL STATEMENTS

The domestic network comprises Deloitte Audit Wirt-
schaftspriifungs GmbH as the appointed auditor of the
consolidated financial statements, as well as its affili-
ated companies within the meaning of sec. 228 (3) of
the Commercial Code. The totals by category include
all expenses for services of Deloitte as the appointed
auditor of the consolidated financial statements and/
or for the global network of Deloitte partners.
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The costs for audits of financial statements include
the fees for the audit of the individual financial state-
ments according to local law, of the IFRS packages of
the individual entities and of the consolidated financial
statements of AMAG Austria Metall AG by Deloitte as
the auditor of the consolidated financial statements.

Other services and other certification services
mainly include services provided in connection with
AMAG's IPO.

Expenses for the auditor of the consolidated financial statements

in EUR thsd. 2011 2010
Audits 215 296
189 259
29 397
o 0

o1
of which to the domestic network @0 0
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Q. MEMBERS OF THE GROUP

Shares in%

Registered

. direct * indirect **
office

Corporate name

Full consolidation

Great Bookham,

e Surey,GB o o
Upper Saddle
River, New 100.0 100.0
........... JOISy U e
Milan, IT 100.0 100.0

Ranshofen, A 100.0 100.0

Proportional consolidation
Aluminerie Alouette Inc. Sept—TIeS, CAN 20.0 20.0

(The direct shareholder is Aluminium Austria Metall Inc.,
which is fully consolidated)

Leaving the scope of full consolidation

Sulipo Dritte Beteiligungsverwaltungs GmbH (merged
with and into AMAG Erste Beteiligungsverwaltungs GmbH Ranshofen, A 100.0 100.0
as of June 30, 2011)

AMAG Holding GmbH (merged with and into Sulipo Dritte
Beteiligungsverwaltungs GmbH as of June 30, 2011)

Constantia Alumet GmbH (merged with and into AMAG
ing GmbH as of June 30, 2011)

treasury GmbH (merged with and into AMAG

service GmbH as of December 31, 2010) Ranshofen, A 100.0 100.0
Other equity investments
Ausbildungszentrum Braunau GesmbH Braunau, A 20.0 20.0

Companies not included in the consolidation
APK Pensionskasse AG

*) from the perspective of the immediate parent company ) from the perspective of AMAG Austria Metall AG
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R. OTHER DISCLOSURES

Events after the balance-sheet date

No reportable events have occurred after the balance-sheet date.
Ranshofen, February 9, 2012
The Management Board

#.w@m%_tﬁ

!
' Gerhard Falch Dr. Helmut Kaufmann Gerald Mayer
Chief Executive Officer Chief Operating Officer Chief Financial Officer

Statement by the Management Board in accordance with sec. 82 (4) of the Stock Exchange Act

We, the Management Board of AMAG Austria Metall AG, confirm that, to the best of our knowledge, the Conso-
lidated Financial Statements prepared in accordance with the relevant accounting standards represent a true and
fair view of the asset, financial and earnings positions of the Group, that the consolidated management report
represents the course of business, the operating profit/loss and the position of the Group in @ manner that gives a
true and fair view of the asset, financial and earnings position of the Group and that the consolidated management
report describes the significant risks and uncertainties to which the Group is exposed.

Ul K;M

|
Gerhard Falch Dr. Helmut Kaufmann Gerald Mayer
Chief Executive Officer Chief Operating Officer Chief Financial Officer
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AUDITORS' REPORT

Report on the consolidated financial statements

We have audited the accompanying consolidated financial statements of AMAG Austria Metall AG, Ranshofen,
for the fiscal year from January 1, 2011 to December 31, 2011. These consolidated financial statements
comprise the consolidated balance sheet as of December 31, 2011, the consolidated income statement, the
consolidated cash flow statement and the consolidated statement of changes in equity for the fiscal year ended
December 31, 2011, and a summary of significant accounting policies and other explanatory notes.

Management's responsibility for the consolidated financial statements and for the accounting system
The company's management is responsible for the group accounting system and for the preparation and fair
presentation of these consolidated financial statements in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the EU. This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

Auditors' responsibility and description of type and scope of the statutory audit

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We
conducted our audit in accordance with laws and regulations applicable in Austria and Austrian Standards on
Auditing, as well as in accordance with International Standards on Auditing (ISAs) issued by the International
Auditing and Assurance Standards Board (IAASB) of the International Federation of Accountants (IFAC).

Those standards require that we comply with professional guidelines and that we plan and perform the audit to
obtain reasonable assurance whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error.

In making those risk assessments, the auditor considers internal control relevant to the Group's preparation
and fair presentation of the consolidated financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group's internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the consolidated
financial statements. We believe that the audit evidence we have obtained is sufficient and appropriate to pro-
vide a basis for our audit opinion.
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Opinion

Our audit did not give rise to any objections. In our opinion, which is based on the results of our audit, the
consolidated financial statements comply with legal requirements and give a true and fair view of the financial
position of the Group as of December 31, 2011 and of its financial performance and its cash flows for the
fiscal year from January 1, 2011 to December 31, 2011 in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the EU.

Comments on the Management report

Pursuant to statutory provisions, the management report for the Group is to be audited as to whether it is con-
sistent with the consolidated financial statements and as to whether the other disclosures are not misleading
with respect to the company's position. The auditor's report also has to contain a statement as to whether the
management report for the Group is consistent with the consolidated financial statements and whether the
disclosures pursuant to Section 243a UGB (Austrian Commercial Code) are appropriate.

In our opinion, the management report for the Group is consistent with the consolidated financial statements.
The disclosures pursuant to Section 243a UGB (Austrian Commercial Code) are appropriate.

Vienna, February 9, 2012

Deloitte Audit Wirtschaftsprifungs GmbH

M \_/\
Mag. Manfred Geritzer Mag. Michael Schober
(Certified Public Accountant) (Certified Public Accountant)

These consolidated financial statements with our Auditor's Report may be publicized or passed on only in the version confirmed by us. This
Auditor's Report refers exclusively to the complete consolidated financial statements including the management report for the Group prepared
in the German language. The provisions of sec. 281 para. 2 of the Austrian Commercial Code (UGB) shall be observed in respect of any
deviating versions. This English translation of the audit report was prepared for the client’s convenience only. It is no legally relevant translation

of the German audit report.
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LAGEBERICHT ZUM JAHRESABSCHLUSS DER
AMAG AUSTRIA METALL AG PER 31.12.2011

1. Geschaftsverlauf

1.1. Uberblick iiber das Unternehmen

Die AMAG Austria Metall AG fungiert als Holdinggesellschaft der AMAG-Gruppe. lhr Ge-

schaftsverlauf ist im Wesentlichen von der Entwicklung ihrer Konzerngesellschaften abhan-

gig.

Die Tatigkeitsfelder der AMAG-Gruppe sind:

* Erzeugung von Primarmetall (20 %ige Beteiligung an der kanadischen Elektrolyse
Aluminerie Alouette Inc., Kanada (im Folgenden ,Alouette” genannt) iber die Gesell-
schaft Aluminium Austria Metall (Québec) Inc. (im Folgenden ,AAM* genannt)

e Erzeugung von hoch qualitativen Walzprodukten (Segment Walzen)

e Erzeugung von Gusslegierungen in Form von Masseln, Sows und Flissigmetall

(Segment GielRen)

Aluminiummarkt

1.2. Priméraluminium

Der AIuminiumpreis.1 (3-Monats LME) bewegte sich im Jahr 2011 um einen Mittelwert von
etwa 2.420 USD/t (Vorjahr: 2.200 USD/t). Nach einem Startwert von 2.470 USD/t im Janner
2011 stieg der Preis bis Anfang Mai auf 2.795 USD/t und korrigierte dann innerhalb von drei
Wochen auf 2.480 USD/t. Danach gab es bis Mitte September innerhalb einer Bandbreite
von ca. 2.350 USD/t bis ca. 2.700 USD/t eine volatile Preisentwicklung. Daraufhin setzte ein
ebenfalls volatiler Abwartstrend ein, der am 25. November mit 1.992 USD/t seinen Tiefpunkt

erreichte. Am Ende des Jahres lag der Aluminiumpreis bei 2.017 USD/t.

Der weltweite Verbrauch an Primaraluminium? ist laut dem renommierten Marktforschungs-
institut Commodity Research Unit (CRU) nach 41,1 Mio. t in 2010 auf 44,9 Mio. t (+9 %) ge-

' Quelle Reuters
% Quelle fiir Marktdaten: CRU — Monitor — Janner 2012
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stiegen. Haupttreiber fir diesen Trend war China mit einem Wachstum von 16,8 Mio. t in
2010 auf 19,3 Mio. tin 2011 (+15 %).

Analog entwickelt sich die Produktion von Primaraluminium, welche von 42,0 Mio. t in 2010
auf 45,5 Mio. t in 2011 gestiegen ist (+8 %). Dieser Produktionsanstieg um 3,5 Mio. t verteilt
sich insbesondere auf China (2,2 Mio. t bzw. 12 %) und den Mittleren Osten (0,8 Mio. t bzw.
26 %). Die Produktion in den grof3en Verbrauchsregionen USA und Europa ist ebenfalls ge-

stiegen.

Die Bestdnde an Primaraluminium in den Lagerhausern der LME haben mit Ausbruch der
Krise im Jahr 2008 einen rasanten Anstieg verzeichnet. Seither bewegen sich die Lager-
stande auf diesem hohen Niveau und pendelten im Jahr 2011 zwischen 4,3 und 5,0 Mio. t.
Gegen Jahresende lagen die LME-Bestande bei etwa 5,0 Mio. t und die insgesamt berichte-
ten Primaraluminiumbestande (inkl. der IAl — International Aluminium Institut und der chine-

sischen Bestande) beliefen sich nach CRU zum Jahresende etwa 7,5 Mio. t.

Die AMAG verfiigt mit der 20 %-Beteiligung an der kanadischen Alouette Uiber eine der effi-
zientesten Elektrolysen weltweit in einem politisch stabilen Land mit langfristig abgesicherter
Energieversorgung. Die Schmelze weist eine Kapazitdt von rund 580.000 Tonnen Pri-
maraluminium pro Jahr auf, wobei im Jahr 2011 rund 116.430 Tonnen auf das AMAG Seg-

ment Metall entfielen.

Ende Oktober 2011 hat Alouette mit der kanadischen Provinz Québec und dem Stromliefe-
ranten Hydro Québec ein MoU (Memorandum of Understanding) tber die Expansion des
Aluminiumschmelzwerkes unterzeichnet. Damit wurde ein wichtiger Schritt im Hinblick auf
den zukunftigen Ausbau der Schmelze auf 930.000 Tonnen pro Jahr (AMAG Anteil 186.000
Jahrestonnen) sowie fur die langfristige Absicherung ihrer Stromversorgung aus Wasserkraft
gelegt. Durch das MoU steht Alouette bereits jetzt zusatzlicher Strom zur Verfligung, der fir

2012 eine Produktion von 600.000 Jahrestonnen ermdéglichen wird.

1.3. Walzprodukte®

Die globale Nachfrage nach Aluminium Walzprodukten stieg laut letzten Schatzungen der
CRU im Jahr 2011 auf 19,7 Mio. t, das ist ein deutliches Plus von 7,2 % im Vergleich zum
Vorjahr. Regional betrachtet war vor allem China mit einem Plus von 13,2 % der Wachs-
tumstreiber. Westeuropa wuchs mit +3,1 % maRig. Osteuropa verzeichnete ein Plus von

7,3 %. Innerhalb Europas war Deutschland mit einer 4,3 %igen Verbrauchssteigerung auf ca.

® Quelle fiir Marktdaten: CRU — vorlaufige Daten November 2011
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1,4 Mio. t dominant, was nicht zuletzt auf die gute Exportentwicklung der deutschen Autoin-

dustrie und des Maschinen- und Anlagenbaus zurtickzufihren war.

Bezogen auf Branchen stieg der Verbrauch im Bereich Transport auf 2,5 Mio. t in 2011, ein
Plus von 10,8 %. Das Segment Walzen liefert fir den PKW-Bereich Bleche fir den Karosse-
riebau, Glanzqualitaten fir Zierteile und lotplattierte Werkstoffe fir Kihler und Warmetau-

scher sowie Bleche und Platten fiir die Luftfahrtindustrie.

Die Nachfrage aus dem Bausektor steigerte sich im Jahresvergleich von 1,9 Mio. t auf
2,0 Mio. t (+5 %) nur marginal.

Mit einem Anteil von 51,5 % wuchs der groRvolumige Markt fir Verpackung von 9,5 Mio. t
auf 10,1 Mio. t (+6,2 %).

Fir das AMAG Walzwerk als Premiumanbieter in selektierten Produktmarkten entwickelte
sich der Markt im Jahr 2011 somit erfreulich. Daflir verantwortlich zeichnet vor allem die
Nachfrage in der Luftfahrtindustrie als auch der erhdhte Bedarf in der Automobilindustrie so-

wie im Maschinenbau.

1.4. Gussprodukte

Der im Jahr 2010 begonnene Aufschwung setzte sich auch 2011 stetig fort. Speziell die
deutsche Automobilindustrie steigerte laut letzten Schatzungen® des Verbands der deut-
schen Automobilindustrie (VDA) gegeniiber 2010 die PKW-Produktion um 5,7 % auf nahezu
5,9 Mio. Stiick. Die zugrundeliegenden Treiber waren die PKW-Markte in Asien und USA

und die Nutzfahrzeugmarkte, welche in 2011 wieder das marktiibliche Niveauerreichten.

Im Flissigmetall-Bereich konnte im Geschaftsjahr 2011 weiter ausgebaut werden um das

Produkt-Portfolio weiter zu verbessern.

4 Vgl. Presseaussendung vom Verband der Automobilindustrie (VDA) vom 3. Janner 2012



1.5 Ertragslage

Die Umsatzerldse resultieren aus Weiterverrechnungen

die Konzerngesellschaften.

erbrachter
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Leistungen an

Das Betriebsergebnis (EBIT) betragt -10,3 mEUR. Durch die Kapitalerh6hung im Zuge des

IPO entstanden Aufwendungen in Héhe von -7,0 mEUR.

Der Finanzerfolg von +66,9 mEUR setzt sich aus Zinsen und ahnlichen Ertragen in Héhe von

1,9 mEUR und aus Zinsen und ahnlichen Aufwendungen in Héhe von -0,5 mEUR, sowie aus

Beteiligungsertragen in Hohe von 65,5 mEUR zusammen.

Kennzahlen
Werte in KEUR 2011 2010
Umsatzerlése 484 0,0
EBITDA -10.254 -0,5
Zinsergebnis 1.448 0,0

1.6 Vermogenslage

Das Gesamtvermdgen der Gesellschaft betragt zum Bilanzstichtag 840,0 mEUR und setzt

sich wie folgt zusammen:

e Sachanlage Vermdgen:

* Beteiligungsbuchwerte:

* Forderungen und sonst. Vermbgensgegenstande:

* Liquide Mittel:

0,2 mEUR
540,6 mEUR
266,2 mEUR
33,0 mEUR

In den oben angefiihrten sonstigen Forderungen sind Forderungen aus Finanzierung und

Clearing in Hohe von 200,4 mEUR enthalten.

Finanziert werden die Vermogenswerte durch:
* Eigenkapital: 727,2 mEUR
* Fremdkapital: 112,8 mEUR

Die Eigenkapitalquote zum 31.12.2011 betragt rd. 87 %.
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1.7 Finanzlage

Geldflussrechnung

Werte in kKEUR 2011
Netto-Geldfluss aus laufender Geschaftstatigkeit -7.507
Netto-Geldfluss aus Investitionen -210
Netto-Geldfluss aus Finanzierungstétigkeit 241.120
Zahlungswirksame Veranderung 233.402
des Finanzmittelbestandes

Finanzmittelbestand am Ende der Periode 233.402

Im Netto-Geldfluss aus Finanzierungstatigkeit ist unter anderem eine Kapitalzufiihrung von
rd. 30,0 mEUR als auch eine Kapitalerh6hung durch den Bdrsegang in Hoéhe von
100,0 mEUR enthalten. Die AMAG Austria Metall AG fiihrt fir die AMAG Gruppe das Cash-

pooling durch.

1.8. Prognosebericht

Auf Grund der fiir viele Anwendungen optimalen Eigenschaften des Materials Aluminium -
vor allem aus der Kombination von geringem Gewicht mit im Bedarfsfall hoher Festigkeit
bzw. Zahigkeit aber auch Korrosionsbestandigkeit und Oberflachenbeschaffenheit — geht die
Branche in den nachsten 10-15 Jahren von einer Verdoppelung des Verbrauchs an Pri-

maraluminium aus.

Die CRU® geht beim globalen Aluminiumverbrauch fiir das Jahr 2012 von einem 6,5 %iger
Wachstum auf 47,6 Mio. t aus. Vor allem China soll mit rund 10 % - getrieben vor allem
durch Infrastrukturinvestitionen - zum Wachstum beitragen. Die Nachfrage nach Aluminium
aus Europa soll um rund 1 % zunehmen. Fir die Primaraluminiumproduktion wird ein Zu-
wachs von 7,3 % auf 48,8 Mio. t prognostiziert. Das starkste Wachstum mit 11,4 % auf
21,1 Mio. t soll dabei aus China kommen. Die erwarteten Produktionszuwachse aus dem
Mittleren Osten fallen, von einem hohen Niveau ausgehend, auf 8,9 %, nachdem es im Vor-

jahr einen 25,7 %igen Zuwachs gab.

° Vgl. CRU (Commodity Research Unit) Aluminium Quarterly Report October 2011
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Im Bereich der Walzprodukte erwartet CRU® fiir 2012 ein vor allem durch die Region Asien
getriebenes mittleres einstelliges Prozentwachstum. Ausgehend von einem globalen Ver-
brauch an Walzprodukten von 19,7 Mio. t in 2011 wird eine Steigerung auf 20,8 Mio. t in
2012 prognostiziert. Fir Nordamerika und Europa wird ein Zuwachs von rund 2 % geschatzt.
Aufgegliedert nach aluminiumverbrauchenden Industriebereichen wird im Bereich Transport
und Elektronik von einem Anstieg des Verbrauches von 9 %, im Maschinenbau und im Bau-

sektor von je 5 % sowie im groRvolumigen Bereich Verpackung von 5 % ausgegangen.

Im Segment GielRen liegt der Automobilanteil bei 65-70 %. Es gibt Prognosen die erwarten
lassen, dass die Stickzahl der jahrlich produzierten Fahrzeuge von aktuell 70 Millionen auf
Uber 100 Millionen in den nachsten 5-7 Jahren steigen wird. Der durchschnittliche Anteil von
Aluminiumlegierungen in Fahrzeugen wird in den kommenden Jahren deutlich steigen und
auch sogenannte Volumenfahrzeuge erreichen. Auch wenn 2012 durch die wirtschaftlichen
Rahmenbedingungen schwieriger werden sollte, ist von einer stabilen Nachfrage nach Re-

cycling-Gusslegierungen auszugehen.

Der Ausblick 2012 fir die AMAG-Gruppe ist durch die geschilderten makro6konomischen
Entwicklungen und der damit verbundenen erhéhten Volatilitat auf den Absatz- und Beschaf-
fungsmarkten mit Unsicherheit verbunden. Der gute Auftragseingang der letzten Monate des
Jahres 2011, der hohe Auftragsstand und die absehbar positive Entwicklung des Aluminium-
verbrauches lassen den Vorstand mit einem vorsichtigen Optimismus in das Jahr 2012

blicken.

6 Vgl. CRU (Commodity Research Unit) vorlaufige Daten November 2011
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2. Risikobericht

Risikomanagementsystem:
Das Risikomanagement der AMAG-Gruppe ist auf die Sicherstellung einer nachhaltig positi-
ven Entwicklung der Vermoégens-, Finanz- und Ertragslage sowie einer nachhaltigen Wert-
steigerung der gesamten Gruppe ausgerichtet. Das System fuf3t im Wesentlichen auf
e der Regelung betrieblicher Ablaufe mittels Konzernrichtlinien, um die Erkennung,
Analyse, Bewertung und Kommunikation von Risken und damit eine aktive Steuerung
des Umgangs mit Risken und Chancen sicherzustellen,
e dem aktiven Hedging der spezifischen Risiken (Volatilitdt des Aluminiumpreises),
e der Abdeckung bestimmter Risken durch Versicherungen im Rahmen eines umfas-

senden Versicherungskonzeptes.

Die Steuerung der Risken erfolgt auf Basis dieser Richtlinien auf allen Hierarchieebenen.
Beziiglich der strategischen Risken erfolgt eine jéhrliche Uberpriifung und allfillige Neuaus-
richtung im Rahmen eines institutionalisierten Prozesses. Zusatzlich erfolgen anlassbezoge-
ne Prifungen der Funktionsfahigkeit des Internen Kontrollsystems fiir ausgewahlte Unter-

nehmensbereiche durch einen externen Wirtschaftsprifer.

Internes Kontrollsystem

Das interne Kontrollsystem der AMAG orientiert sich an den Maf3staben des international
bewahrten Regelwerks fir Interne Kontrollsysteme (COSO - Internal Control and Enterprise
Risk Managing Frameworks des Committee of Sponsoring Organizations of the Treadway
Commission). Ziel ist das bewusste Erkennen und Kontrollieren von latent vorhandenen Ri-

siken durch das jeweils verantwortliche Management.

Wesentliche Merkmale des internen Kontroll- und Risikomanagementsystems in Hin-
blick auf den Rechnungslegungsprozess

Die Einrichtung eines angemessenen internen Kontroll- und Risikomanagementsystems in
Hinblick auf den Rechnungslegungsprozess bzw. die Finanzberichterstattung liegt in der
Verantwortung des Vorstandes. Dazu hat der Vorstand sowohl fiur die wesentlichen Ge-
schaftsrisiken als auch fir den Finanzberichterstattungsprozess gruppenweit verbindlich an-

zuwendende Regelungen und Richtlinien verabschiedet.

Das Rechnungswesen und die darin integrierte Finanzbuchhaltung sind direkt dem Vorstand
unterstellt. Durch entsprechende organisatorische MafRnahmen wird sichergestellt, dass die
gesetzlichen Vorgaben — die vollstéandige, richtige, zeitgerechte und geordnete Eintragung in

die Blicher und sonstige Aufzeichnungen — erfiillt werden. Der gesamte Prozess von der
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Beschaffung bis zur Zahlung unterliegt strengen Regeln und Richtlinien, welche jegliches

damit in Zusammenhang stehende Risiko vermeiden sollen.

Zu diesen MalRnahmen und Regeln zahlen unter anderem Funktionstrennungen, Unterschrif-
tenordnungen, ausschliellich kollektive und auf wenige Personen eingeschrankte Zeich-
nungsermachtigung fir Zahlungen sowie systemunterstitzte Prifungen durch die verwende-
te Software (SAP). Die verwendeten Finanzbuchhaltungssysteme sind Uberwiegend Stan-

dard-Software, die gegenuber unbefugten Zugriffen geschutzt sind.

Im Rahmen des direkt dem Vorstand unterstellten Konzerncontrollings, dessen Mitarbeiter
samtliche fachlichen Voraussetzungen erfiillen, erfolgt ein standardisiertes, konzernweites
Finanzberichtswesen, sodass die Geschaftsfiihrung laufend lber alle relevanten Sachverhal-
te informiert ist. Der Aufsichtsrat der AMAG Austria Metall AG wird in zumindest einer pro
Quartal stattfindenden Aufsichtsratssitzung Uber den laufenden Geschéaftsgang inklusive
operativer Planung und mittelfristiger Strategie des Konzerns unterrichtet, in besonderen
Fallen wird der Aufsichtsrat auch unmittelbar informiert. In den Prifungsausschusssitzungen

wird unter anderem auch das interne Kontroll- und Risikomanagement behandelt.

Wesentliche Risiken

Personalrisken

Hohen Stellenwert fur die AMAG hat die Forderung der Arbeitssicherheit und der Gesundheit
der Mitarbeiter, die durch ihre Kompetenz und ihr Engagement ein maRgeblicher Faktor fir
den Erfolg der AMAG-Gruppe sind. Zur Sicherung und Starkung dieser Faktoren positioniert
sich die AMAG-Gruppe als attraktiver Arbeitgeber, was durch die Beteiligung der Mitarbeiter
am Unternehmen verstarkt wird. Unterstitzt wird diese Position durch ein leistungsgerechtes
Entgeltsystem, Aus- und Weiterbildungsprogramme, die friihzeitige Identifikation und Forde-

rung von Potentialtragern und ein attraktives Anreizsystem fiir Fihrungskrafte.

Operative Risiken

Risiken aus technologischen Entwicklungen

Der Werkstoff Aluminium ist gerade in den technisch anspruchsvollen Bereichen wie Luft-
fahrt, Automobilbau und hochfeste Werkstoffe fur Sport- und Freizeitanwendungen mdglicher
Substitution durch die Entwicklung alternativer ,Leicht“-Werkstoffe mit vergleichbaren Mate-
rialeigenschaften, wie Carbonfasern, Kunststoffe, Magnesium und weiterentwickelten Stahl-
qualitaten ausgesetzt. Durch aufmerksame Beobachtung des Marktes und der Entwick-

lungsarbeiten gemeinsam mit Kunden sowie der laufenden Verbesserung der Eigenschaften
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der angebotenen Aluminiumwerkstoffe versucht die AMAG-Gruppe diesem Gefahrdungspo-

tential entgegenzuwirken.

Elementarrisiken
Entsprechend den Erfordernissen werden ausgewahlte MaRnahmen zur Minimierung von
Elementarrisiken getroffen.

* Brandschutz: Bauliche-, technische und organisatorische Brandschutz-MaRnahmen
werden je nach Gefahrenpotential realisiert: z.B.: Brandabschnitte, Brandmeldeanla-
ge, CO2-Schutzanlagen, Betriebsfeuerwehr sowie Abschluss von Feuerversicherun-
gen.

* Unfallschutz: Arbeitsplatzevaluierung mit Arbeitsplatzgestaltung; Aufzeigen von Bei-
naheunfallen und Erarbeiten von Praventivmalnahmen; wiederholte Schulung der
Mitarbeiter.

* Hochwasser sowie andere Elementarrisiken: laufende Anpassung der Praventivmal-

nahmen.

Risiken aus der Produktion

Innerhalb des Wertschopfungsprozesses sind die operativen Gesellschaften der AMAG-
Gruppe der Gefahr von Betriebsunterbrechung oder Risken in Bezug auf Qualitat oder Ar-
beitssicherheit ausgesetzt. Durch umfassende Verfahrensanweisungen in den Bereichen
Produktion, Qualitat und Arbeitssicherheit und durch die im Wege des KVP-Prozesses be-
gunstigte hohe Eigenverantwortlichkeit der Mitarbeiter werden diese Risken weitgehend
vermieden. Dem Ausfallrisiko der Anlagen wird auch durch systematische vorbeugende In-
standhaltung und laufende TPM-Aktivitdten (Total Productive Maintenance) begegnet. Mo-
dernisierungs- und Ersatzinvestitionen werden zudem langfristig geplant. Eine zusatzliche
Absicherung ist durch die Maschinenbruch-Versicherung und Betriebsunterbrechungs-

Versicherung gegeben.

Risiken der Informationsverarbeitung

In diesem sensiblen Bereich liegt das Hauptaugenmerk auf der Datensicherheit, Kompatibili-
tat der Systeme, Zugriffssicherheit, Betriebssicherheit und Effizienz der Systeme. Die kon-
zernweite Steuerung der IT-Aktivitaten erfolgt durch den Chief Information Officer auf Basis
der IT-Richtlinie. Die in dieser Richtlinie festgelegten Vorgaben sind so gestaltet, dass die IT-
Leistungen die gestellten Anforderungen an Verfiugbarkeit, Zuverlassigkeit, Desaster-
Toleranz und Service-Zeit erfiillen und die Personal- und Produktressourcen beim Erbringen
der IT-Leistungen wirkungsvoll, effizient und effektiv genutzt werden. Weiters sind Sicher-

heits- und Berechtigungskonzepte implementiert und es stehen ortlich getrennte Ausweich-
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rechenzentren zur Verfigung um das Risiko eines Systemausfalls durch Hardwaredefekt,

Datenverlust oder Manipulation zu reduzieren.

Risiken aus unzulidnglichen Uberwachungssystemen und betriigerischen Handlungen
Zur Fritherkennung, Uberwachung und Vermeidung von Risiken ist ein umfassendes Inter-
nes Kontrollsystem institutionalisiert. Dieses umfasst adaquate Instrumente und Ablaufe zur

Vermeidung, Friherkennung und zur sinnvollen Reaktion auf eintretende Risikofalle.

Geschiftsrisiken

Beschaffungsrisiken

Fir die Elektrolysebeteiligung sind Preis und Verfiigbarkeit von elektrischer Energie und
Tonerde ein wesentliches Risiko, das jedoch durch langfristige Liefervertrage begrenzt wird.
Bei den GieRereien liegt das Hauptrisiko in einer hinreichenden quantitativen und qualitati-
ven Schrottversorgung. Durch Rahmenvertrage mit Schrotthandlern und groferen Entfallstel-
len sowie durch internationale Streuung der Bezugsquellen wird das Risiko minimiert. Das
zusatzlich benétigte Primarmetall in Form von Masseln oder Sows ist ein liquides Commodity
und wird mittels Jahresvertragen von renommierten Lieferanten, mit denen langjahrige Ge-

schaftsbeziehungen bestehen, bezogen.

Das Walzwerk erhélt die Walzbarren zum Grofiteil aus der eigenen Gielderei in Ranshofen.
Zur Sicherstellung der restlichen bendtigten Mengen wurden Vertrdge mit renommierten in-
ternationalen Partnern abgeschlossen. Das Risiko aus der Vormaterialbeschaffung kann

somit grundsatzlich als gering eingeschatzt werden.

Absatzrisiken

Die breit gefacherte Produktpalette der AMAG-Gesellschaften und ihr Know-how gewabhrleis-
ten die Unabhangigkeit von einigen wenigen GroRabnehmern. Die Segmente Giel3en und
Walzen sind bestrebt, den Anteil der 10 grof3ten Kunden am Gesamtumsatz unter 70 % zu

halten, den Anteil des grofiten Kunden unter 20 % zu halten.

Langfristige Rahmenvertrage mit Schliisselkunden unterstitzen die Politik zur Minimierung
von Absatzrisiken. Gleichzeitig erfolgt die Erweiterung der Produktpalette und der Absatz-
markte in attraktiven Premiumsegmenten, in denen innovative Lésungen und héchste Quali-

tat gefragt sind.

Die AMAG liefert an Kundenbranchen mit mittlerer Zyklizitat, wie etwa die Transport- und
Sportgerateindustrie, aber auch an zyklische Unternehmen in der Bau-, Flugzeug-, Automo-
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bil- und —zulieferindustrie. Dem wird durch eine konsequente Ausrichtung auf Premium-
Produkte sowie durch eine breite Palette von Kundenbranchen begegnet. Die Beziehung zu
GrofRkunden wird mit langfristigen Vertragen, gemeinsamen Entwicklungsprojekten und in-
tensiver Kundenbetreuung abgesichert. Auch die Lieferung von Flissigaluminium tragt bei
AMAG casting wesentlich zu einer verstarkten Kundenbindung bei. Der Preis fiir Rohalumi-
nium wird durch aktives Hedging an der London Metal Exchange (LME) durch das Risiko-

management abgesichert.

Wettbewerbsrechtliche und Kapitalmarktrisiken

Die AMAG bekennt sich ohne jede Einschrankung zum fairen Wettbewerb und zur fairen
Vertragsgestaltung mit ihren Geschéaftspartnern. Samtliche Mitarbeiter der Gesellschaft sind
verpflichtet, Prinzipien und Regeln des fairen Wettbewerbs einzuhalten und das europaische
sowie das jeweilige nationale Kartellrecht nicht zu verletzen. Dieses Bekenntnis zum kartell-
rechtskonformen Verhalten ist durch die Einfihrung einer entsprechenden Richtlinie bereits

institutionalisiert worden.

Risiken aus der Forschung und Entwicklung
Ein Risiko fir die Entwicklungsarbeiten besteht in der generellen Zunahme an Schutzrechten
fur ,Intellectual Properties®, insbesondere vorangetrieben durch die fortschreitende Konsoli-

dierung der Aluminiumkonzerne.

Zur Abklarung dieses Risikopotentials ist daher verpflichtend bei der Planung von Entwick-
lungsarbeiten der Stand der nationalen und internationalen Forschung zu erheben und zu
dokumentieren, inklusive der Auswirkungen auf die Wettbewerbs- und Schutzrechtssituation.
Interne technische Risiken sowie die Auswirkungen des Projektes auf die wirtschaftliche
Entwicklung des Unternehmens sind im Projektantrag zu erlautern. Ein F&E Steuerkreis aus
dem Top Management des Unternehmens und einem renommierten externen Expertengre-
mium beurteilt regelmaRig die Projektantrage und -fortschritte. Dadurch soll das Risiko von

Fehlentwicklungen minimiert werden.

Umweltrisiken

Die Gefahr des Eintritts von Umweltrisken wird durch zertifizierte Umweltmanagementsyste-
me in den Konzerngesellschaften mit Gefahrdungspotential gemindert. Steigende Aufwen-
dungen fur UmweltschutzmafRnahmen werden zum Teil durch Einsparungen bei Energie und
Entsorgungskosten aufgrund des Einsatzes moderner Anlagen ausgeglichen. Altlasten aus
der frilheren Nutzung des Betriebsgelandes in Ranshofen wurden durch rasche Umsetzung

der Sanierungspflichten behoben oder durch Riickstellungen abgedeckt.
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Rechtliche Risiken

Die AMAG nimmt in den verschiedensten Landern aktiv am Marktgeschehen teil. Damit auf
Anderungen der rechtlichen Rahmenbedingungen rechtzeitig reagiert werden kann, werden
die jeweils relevanten Rechtsvorschriften und Gesetzgebungsvorhaben beobachtet. Risiken
durch mégliche Schaden aus dem Bereich der Produkthaftung werden durch Qualitatssiche-
rungsmafinahmen moglichst ausgeschaltet.

Verbleibende Restrisiken sind grofitenteils durch Betriebshaftpflichtversicherungen gedeckt,
falls nicht ohnehin im Vorfeld getroffene vertragliche Bedingungen ein Risiko ausschlief3en.
In diesem Sinne stehen einheitliche Liefer- und Verkaufsbedingungen fiir Kunden und ein-

heitliche Einkaufsbedingungen fir Lieferanten zur Verfligung.

Finanzwirtschaftliche Risiken

Als Produzent und Verarbeiter von Aluminium unterliegt die AMAG-Gruppe vor allem dem
Metallpreis- und Wahrungsrisiko. Aluminium wird an der LME in US-Dollar gehandelt, und
die volatilen Verlaufe sowohl der Aluminium-Notierung als auch des Dollarkurses hatten oh-
ne entsprechende Sicherungsmafinahmen direkte Auswirkungen auf die Ertragslage der
AMAG-Gesellschaften. In verbindlichen Konzernrichtlinien ,Metallmanagement® und ,Finanz-
richtlinie“ sind die Vorgangsweisen zur lickenlosen Erfassung dieser beiden Hauptrisiken

und deren Begrenzung durch derivative Finanzinstrumente geregelt.

Zur Stabilisierung der Ergebnisse im Bereich der Elektrolysebeteiligung wurden die Ver-
kaufspreise eines Teiles ihrer Produktion bis 2014 durch Terminverkaufe und Optionen gesi-
chert. Dadurch soll das Risiko eines notwendigen Verkaufs unter den Herstellungskosten

weitgehend ausgeschaltet und die Ergebnisvolatilitdt reduziert werden.

In den nachgelagerten Produktionsstufen ist die AMAG-Gruppe grundsatzlich ein Vollhedger
und schlieRt damit jegliches Risiko aus Aluminiumpreisschwankungen aus. Das Metallma-
nagement in der AMAG metal erfasst zentral alle Bestéande sowie Ein- und Verkaufe von
Halbzeug-, GieRereiprodukten und Primarschrotten der operativen Gesellschaften und ermit-
telt taglich die offenen Positionen. Als wesentliches Hilfsmittel fungiert hier das ,Metallbuch®,
eine in SAP abgebildete Eigenentwicklung. Die offenen Positionen werden unmittelbar und
lickenlos durch Kontrakte mit Brokern und Investmentbanken gegen das Metallpreisrisiko
abgesichert. Bei Sekundaraluminium werden, abweichend davon, Verkaufe durch physische
Schrotteinkaufe gesichert. Das Marktpreisrisiko dieser Sicherungsgeschéafte wird in der Folge
vollstandig durch gegenlaufige Bewegungen des Grundgeschaftes ausgeglichen. Zum Bi-
lanzstichtag werden alle im Metallbuch enthaltenen Grund- und Sicherungsgeschafte gegen
den Markt bewertet.
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Fir die mit den Sicherungsaktivitaten potentiell verbundene Kapitalbindung (Liquiditatsrisiko)
ist durch vorhandene Liquiditatsreserven und Bankgarantien Vorsorge getroffen. Das Kre-
ditrisiko, das durch die Nichterfillung durch Kontrahenten von Futures mit positivem Markt-
wert besteht, wird durch die sorgfaltige Auswahl internationaler Banken und Broker sowie

eine vereinbarte Limitpolitik zur Risikostreuung begrenzt.

Fir die in US-Dollar abgeschlossenen Kredite fur die Erweiterung der kanadischen Elektroly-
se Alouette wurde der Zinssatz mittels langfristiger Zinsen-SWAPs gegen Schwankungen

gesichert.

Bei den Forderungen begrenzen die operativen Gesellschaften der AMAG-Gruppe das Aus-
fallrisiko durch den Abschluss von Kreditversicherungen und bankmaRigen Sicherheiten, wie
Garantien und Akkreditive. Das Risiko betreffend Guthaben bei Kreditinstituten ist als gering
anzusehen. Der Marktwert der liquiden Mittel, kurzfristigen Forderungen und Verbindlichkei-

ten entspricht aufgrund der kurzen Laufzeiten im Wesentlichen dem Buchwert.

Die Betriebsmittelfinanzierung wird fur alle Unternehmensteile der AMAG-Gruppe von AMAG
Austria Metall AG durchgefiihrt. Diese sorgt auf Basis von Liquiditatsvorschauen fiur ausrei-
chende Liquiditat in der AMAG-Gruppe. Durch ein zentrales Clearing erfolgt ein taglicher
konzerninterner Finanzausgleich zwischen den Gesellschaften. Allfdllige Investitions- und
Exportfinanzierungen werden von der AMAG Austria Metall AG gesteuert und durchgeflhrt.
Soweit durch Zahlungsein- und -ausgange in gleicher Fremdwahrung nicht ein natirlicher
Ausgleich des Kursrisikos gegeben ist, werden Fremdwahrungspositionen von der Austria
Metall GmbH durch den Abschluss von Devisentermin- und Optionsgeschaften gesichert.

Das verbleibende Wahrungsrisiko ist daher als gering einzustufen.
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3. Angaben zu § 243a Abs. 1 UGB

Gemal § 243a Unternehmensgesetzbuch (UGB) sind folgende Informationen anzugeben:

1.

Das Grundkapital der AMAG Austria Metall AG betragt EUR 35.264.000 und setzt sich
aus 35.264.000 nennbetragslose Stlickaktien mit einem anteiligen Wert am Grundkapital
von EUR 1 pro Aktie zusammen. Alle Aktien haben die gleichen Rechte und Pflichten.
Jede Aktie gewahrt in der Hauptversammlung eine Stimme. Es gibt keine unterschiedli-
chen Aktiengattungen.

Es besteht ein VerduRerungs- bzw. ein Ubertragsungsverbot (,Lock-Up®) fiir den Zeit-
raum von 12 Monaten bzw. 360 Tagen ab dem Tag der Erstnotiz fiir die von der Raiffei-
senlandesbank Oberdsterreich Aktiengesellschaft, der AMAG Arbeitnehmer Privatstiftung
sowie von Vorstand und Management fir samtliche im Zuge des Bdrsegangs erworbe-
nen Aktien. Andere derartige Beschrankungen sind dem Vorstand nicht bekannt.

Die direkten oder indirekten Beteiligungen am Kapital, die zumindest zehn Prozent betra-

gen, setzten sich unmittelbar nach Bérsegang wie folgt zusammen:

CP Group 3 B.V. 34,1 %
Raiffeisenlandesbank Oberésterreich Aktiengesellschaft 11,5 %
AMAG Arbeitnehmer Privatstiftung 1,1 %

Seit dem Bérsegang wurden keine Anderungen der Beteiligungsquoten bekannt gege-
ben.

Es gibt keine Aktien mit besonderen Kontrollrechten.

Die Stimmrechte der von der AMAG Arbeitnehmer Privatstiftung an der AMAG Austria
Metall AG gehaltenen Aktien werden durch den aus drei Mitgliedern bestehenden Vor-
stand der AMAG Arbeitnehmer Privatstiftung ausgeubt. Die Art der Austibung des Stimm-
rechtes bedarf jedoch der Zustimmung des Beirates der AMAG Arbeitnehmer Privatstif-
tung. Entscheidungen werden in gemeinsamen Sitzungen des Vorstandes und des Beira-
tes getroffen. Uber die Zustimmung wird mit einfacher Mehrheit beschlossen. Der Beirat
setzt sich aus drei Mitgliedern, die vom Konzernbetriebsrat nominiert werden, zusam-
men. Dem Vorsitzenden des Vorstandes steht ein Dirimierungsrecht zu. Die Osterreichi-
schen Mitarbeiter der AMAG-Gruppe sind die Begunstigten der Privatstiftung.

Eine Anderung der Satzung der Gesellschaft kann mit einfacher Mehrheit der Stimmen
und des Kapitals beschlossen werden, soweit gesetzlich nicht zwingend eine hdhere
Mehrheit vorgeschrieben ist. Mitglieder des Aufsichtsrates kbnnen mit einfacher Stim-
menmehrheit vorzeitig abberufen werden.

Mit Beschluss der Hauptversammlung der AMAG Austria Metall AG vom 24. Februar
2011, wurde der Vorstand der Gesellschaft gemaR § 169 AktG ermachtigt, innerhalb von
funf Jahren ab Eintragung des Beschlusses in das Firmenbuch, sohin bis zum 8. Marz

2016, mit Zustimmung des Aufsichtsrates das Grundkapital der Gesellschaft um bis zu
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EUR 15.000.000 durch Ausgabe von bis zu 15.000.000 auf Inhaber lautende Stlickaktien
in einer oder mehreren Tranchen, auch unter ganzlichem oder teilweisem Ausschluss
des Bezugsrechts, gegen Bar- oder Sacheinlage zu erhéhen und den Ausgabebetrag,
der nicht unter dem anteiligen Betrag der Stlickaktien am bisherigen Grundkapital liegen
darf, sowie die sonstigen Ausgabebedingungen im Einvernehmen mit dem Aufsichtsrat
festzulegen (genehmigtes Kapital gemall § 4 Abs 5 der Satzung). Bei der im Zuge des
Borseganges erfolgten Kapitalerhohung wurde das genehmigte Kapital im Ausmafl} von
5.264.000 Aktien ausgenutzt.

Mit Beschluss der Hauptversammlung der AMAG Austria Metall AG vom 21. Marz 2011,
wurde der Vorstand gemal § 174 AktG ermachtigt, binnen finf Jahren ab Beschlussfas-
sung, sohin bis zum 20. Marz 2016, mit Zustimmung des Aufsichtsrates Wandelschuld-
verschreibungen, die auch das Umtausch- und/oder Bezugsrecht auf bis zu 15.000.000
auf Inhaber lautende Stlickaktien mit einem anteiligen Betrag am Grundkapital von bis zu
EUR 15.000.000 gewahren bzw. vorsehen, auch unter ganzlichem oder teilweisem Aus-
schluss des Bezugsrechts, in einer oder mehreren Tranchen auszugeben. Dabei sind der
Ausgabebetrag und das Umtauschverhaltnis unter Wahrung der Interessen der Gesell-
schaft, der bestehenden Aktionare sowie der Zeichner der Wandelschuldverschreibun-
gen nach Malfigabe anerkannter finanzmathematischer Methoden und des Bdrsekurses
der Aktien der Gesellschaft — auch unter Einbeziehung sachverstandiger Dritter — zu er-
mitteln. Der Ausgabebetrag und alle sonstigen Ausgabebedingungen sowie ein etwaiger
(auch teilweiser) Ausschluss des Bezugsrechtes der Aktionare, sind vom Vorstand mit
Zustimmung des Aufsichtsrates festzusetzen.

Zur Bedienung von Umtausch- und/oder Bezugsrechte aus Wandelschuldverschreibun-
gen, die auf Basis der Ermachtigung des Hauptversammlungsbeschlusses vom 21. Marz
2011 begeben werden, wurde das Kapital der Gesellschaft gemaR § 159 Abs 2 Z 1 AktG
bedingt erhoht. Die bedingte Kapitalerhéhung darf dabei nur soweit durchgefiihrt werden,
als die Glaubiger der Wandelschuldverschreibung von ihrem Umtausch- und/oder Be-
zugsrecht auf Aktien der Gesellschaft Gebrauch machen (bedingtes Kapital gemaR § 4
Abs 6 der Satzung). SchlieRlich darf die Summe der Anzahl der nach den Bedingungen
der Wandelschuldverschreibungen aktuell oder potentiell auszugebenden Bezugsaktien
und der Anzahl der aus dem genehmigten Kapital auszugebenden Aktien 15.000.000
Stiick nicht uberschreiten.

Drei langfristige Finanzierungsvertrage, welche die Gesellschaft mit nationalen und inter-
nationalen Kreditinstituten abgeschlossen hat, enthalten sogenannte Change-of-Control
Klauseln. Den kreditgewahrenden Banken steht im Falle eines Kontrollwechsels bei der
Gesellschaft das Recht zu, die Ruckzahlung zu verlangen. Mit Ausnahme der angefiihr-

ten Vertrdge bestehen keine bedeutenden Vereinbarungen, an welchen die
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AMAG Austria Metall AG beteiligt ist und die bei einem Kontrollwechsel in der AMAG
Austria Metall AG infolge eines Ubernahmeangebotes wirksam werden, sich &ndern oder
enden.

9. Es bestehen keine Entschadigungsvereinbarungen zwischen AMAG Austria Metall AG
und ihren Vorstands- und Aufsichtsratsmitgliedern oder Arbeitnehmern fiir den Fall eines

oéffentlichen Ubernahmeangebotes.

4. Nachtragsbericht

Nach dem Bilanzstichtag sind keine berichtspflichtigen Ereignisse eingetreten.

5. Umweltbericht
Umweltstrategie und -politik

In der AMAG-Gruppe ist aktives Umweltmanagement Teil der Unternehmensstrategie. Im
integrierten Managementsystem sind Umweltschutz, Qualitat, Arbeitssicherheit und Produk-
tivitat gleichrangig verankert. Das Managementsystem ist in einem Handbuch verankert, in

dem die

* Umweltpolitik im Rahmen der Unternehmenspolitik,
¢ Aufbau- und Ablauforganisation sowie Zustandigkeiten und
¢ detaillierte Verfahrensanweisungen, wie Arbeits-, Sicherheits- und Prifanweisungen

festgelegt sind.

Grundsatzliches Ziel der Umweltpolitik innerhalb der AMAG-Gruppe ist die Schonung der
natirlichen Ressourcen und die Reduzierung von Abféallen, Abwassern und Emissionen im
Rahmen des Produktionsprozesses. Dieses Bestreben zum nachhaltigen Umweltschutz und
die erreichten Fortschritte in diesem Bereich finden ihre Bestatigung durch die erhaltenen
Zertifizierungen nach ISO 14001.

Die Umweltpolitik beinhaltet nachfolgende Handlungsgrundsatze:

e Einhaltung aller gesetzlichen Vorschriften und behérdlichen Auflagen.

* Kontinuierliche Verbesserung des betrieblichen Umweltschutzes unter Einsatz der
wirtschaftlich best verfiigbaren Technik.

* Verringerung bzw. Verhitung von Umweltbelastungen.

* Periodische Prifung der laufenden Verfahren und Anlagen und die Beurteilung ge-
planter Verfahren und Anlagen hinsichtlich der Auswirkung auf die Umwelt.

* Periodische Audits des gesamten Managementsystems.

* Schulung und nachfolgende Eigenverantwortung aller Mitarbeiter.
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» Information der Offentlichkeit iiber die relevanten Umweltaspekte.

Das Umweltmanagementsystem der AMAG-Gruppe verpflichtet jeden einzelnen Mitarbeiter
zu oOkologisch verantwortungsbewusstem Handeln. Die Mitarbeiter leisten auch wertvolle
Beitrage im Rahmen des Anlagen-KVP und Total Productive Maintenance (TPM), eine auf
die vorbeugende Wartung der Produktionsanlagen ausgerichtete kontinuierliche Gruppenar-
beit. Hier wurden qualifizierte Verbesserungen an Sicherheitseinrichtungen erarbeitet, durch
welche Stoérfalle mit nachfolgenden Umweltschaden im Berichtsjahr 2011 weitestgehend

vermieden werden konnten.

6. Sozialbericht

Die positive Geschaftsentwicklung der AMAG-Gruppe hat sich im Jahr 2011 erfreulicher-
weise fortgesetzt. Als Folge erhohte sich der Personalstand um 2,8 % und betrug am Ende
des Jahres 1.320 Mitarbeiter am Standort in Ranshofen. Im Jahresdurchschnitt 2011 waren
1.226 (Vollzeitdquivalent) Mitarbeiter fur die AMAG-Gruppe tatig. Der Personalstand der
AMAG Austria Metall AG betragt zum Stichtag 17 Mitarbeiter.

Mitarbeiterentwicklung

Entscheidender Faktor fur den Unternehmenserfolg sind motivierte, gut ausgebildete und
innovative Mitarbeiter. Der Forderung der Mitarbeiter durch gezielte Fort- und Weiterbil-
dungsmafllinahmen kommt daher eine besondere Bedeutung zu. Im Berichtsjahr wurden in
der Gesellschaft insgesamt rund 20 KEUR in die Aus- und Weiterbildung der Mitarbeiter in-
vestiert.

Mitarbeitergesprache bilden nicht nur die Basis fur die persoénliche Entwicklung des
Mitarbeiters, sondern fordern auch das Betriebsklima und leisten einen wesentlichen Beitrag

zur Unternehmensentwicklung der AMAG-Gruppe.

Besonderes Augenmerk gilt den jingsten Mitarbeitern im Unternehmen — den Lehrlingen.
Die Lehrlinge der AMAG-Gruppe erhalten eine Ausbildung, die Praxis mit Theorie verbindet.
Derzeit sind 68 Lehrlinge bei der AMAG in 9 verschiedenen Lehrberufen in Ausbildung. Von
den 68 Lehrlingen erlernen 59 einen gewerblichen Beruf. Der Anteil an weiblichen Lehrlingen
betragt 20 %. Sehr positiv ist im Jahr 2011 die Lehrabschlussprifung ausgefallen. Von den

23 Lehrlingen haben 15 mit ausgezeichnetem oder gutem Erfolg die Lehre abgeschlossen.

Eine sehr niedrige Fluktuation von unter 3 % bei einem Altersdurchschnitt von rund 38 Jah-

ren und einer durchschnittlichen Verweildauer von etwa 13 Jahren sprechen eine deutliche
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Sprache fur die AMAG als attraktiver Dienstgeber. Die niedrige Fluktuation ist nicht nur ein
Kostenfaktor und vermeidet unnétigen Know-how-Verlust, sondern ist die Basis fir eine lang-

fristige strategische Personalpolitik in der AMAG-Gruppe.

Gesundheitsforderung

Die AMAG Gesundheitsforderung umfasst verschiedene MaRnahmen, mit denen die Praven-
tion arbeitsbedingter Erkrankungen, die Entwicklung und Starkung der Gesundheitspotentia-
le unserer Mitarbeiterlnnen sowie die Verbesserung des Wohlbefindens am Arbeitsplatz er-
reicht werden soll.

Die AMAG-Gruppe ist bezuglich ihrer Gesundheits- und Arbeitssicherheitssysteme nach dem
,Occupational Health and Safety Assessment System“ (OHSAS) 18001 zertifiziert. Das
OHSAS-System bewertet das betriebliche Gesundheits- und Arbeitsschutzsystem und zwar

deutlich Uber die gesetzlichen Auflagen hinaus.

Die Untersuchungen auf verschiedene arbeitsbedingte Einflisse werden erganzt durch den
LAMAG Vital Check®. Neben einer ausfuhrlichen Befunderhebung werden hier jahrlich wech-
selnde Zusatzuntersuchungen angeboten. Die Mitarbeiter werden hinsichtlich bestehender
Risikofaktoren ausfiihrlich beraten, die erhobenen Befunde im ,AMAG Vital Pass“ dokumen-

tiert.

Dariiber hinaus haben alle Mitarbeiterinnen die Moglichkeit, eine finanzielle Unterstiitzung
fur individuelle gesundheitsféordernde MaRnahmen im Rahmen des jahrlich ausgegebenen
LAMAG Vital Schecks” zu erhalten.

Da es in der modernen Arbeitswelt tendenziell zu einer Reduktion der korperlichen, jedoch
zu einem Anstieg der psychischen Belastungen kommt, wurde dieses Thema im vergange-
nen Jahr verstarkt in der AMAG-Gruppe thematisiert. Durch Informationsveranstaltungen flr
Fihrungskrafte und Mitarbeitervortrage sollen auch die Gesundheitsressourcen der Mitarbei-
terlnnen gestarkt werden.

2011 wurde der AMAG vom Land Oberdsterreich wieder das Gutesiegel fiir die Betriebliche

Gesundheitsférderung fiir die kommenden 3 Jahre verliehen.

Betriebszugehorigkeit der Mitarbeiter
Die erwahnten MaRnahmen fur die Mitarbeiterentwicklung und Gesundheitsférderung, eine
leistungsorientierte Gehaltsstruktur und ein positives soziales Klima sind Grundsteine einer

hohen Zufriedenheit und Kontinuitat bei den Mitarbeitern.
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Arbeitssicherheit
Arbeitssicherheit geniefdt in der AMAG-Gruppe hochsten Stellenwert. Diesem Umstand wird
durch Schulungen und entsprechende technische und organisatorische MalRnahmen Rech-

nung getragen. Die Ausfallsstunden betrugen in 2011 3.244 h gegenuiber 4.580 h in 2010.

2011 2010 2009 2008 2007 2006
Unfallrate 2.2 1,8 1,9 2.8 2,5 34
Ausfallstunden | 3.244 4 580 2.438 4.789 3.668 4.023

T Unfalle im Kalenderjahr pro 100 Mitarbeiter, hochgerechnet auf 1 Jahr

Die TRI Rate (Total Recordable Injuries), welche sich aus der Anzahl aller Verletzungen mit
arztlicher Behandlung pro 1 Million Produktivstunden berechnet, betrug im Jahr 2011 36,5
(Vorjahr: 39,2).

Der Kontinuierliche Verbesserungsprozess (KVP)

In der AMAG-Gruppe ist der KVP-Prozess ein zentraler Bestandteil der Unternehmenspolitik.
Ziel ist die Nutzung der spezifischen Erfahrung und individuellen Kreativitat jedes einzelnen
Mitarbeiters. Durch kontinuierliche Verbesserung aller Ablaufe in Bezug auf Qualitat, Kosten
und Zeit sowie konsequente Vermeidung von Verschwendung werden alle Prozesse standig
optimiert. Nattrlich nimmt auch der menschliche Aspekt einen hohen Stellenwert ein. Denn
Verbesserungen in Bezug auf Sicherheit am Arbeitsplatz und Arbeitsbedingungen insgesamt

sind ebenso wichtige Ergebnisse des KVP-Prozesses.

Anhaltend erfreulich ist die Entwicklung der Anzahl der eingereichten Vorschlage, welche
von etwa 8.550 im Jahr 2010 auf 9.553 im Jahr 2011 gestiegen sind. Das bedeutet etwa 7,5
Vorschlage pro Mitarbeiter (Vorjahr: etwa 7). Damit konnte die AMAG-Gruppe ihre Spitzen-
position im Bereich des betrieblichen Vorschlagswesens behalten und beweisen, dass eine

kontinuierliche Verbesserung auf sehr hohem Niveau méglich ist.
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7. Forschungsbericht

Als international agierendes Industrieunternehmen ist fir die AMAG Innovation — also das
permanente Streben nach Verbesserungen in den Produkten, Dienstleistungen und Leis-
tungsprozessen — ein entscheidender Erfolgsfaktor in der Geschéaftstatigkeit. Dies betrifft
nicht nur technische und wirtschaftliche Aspekte, sondern auch zunehmend 6kologische, die
sich im Streben nach einem madglichst hohen Einsatz von Recyclingmaterial in hochwertigen
Aluminium Knet- und Gusslegierungen widerspiegeln. Eine der wichtigsten unternehmeri-
schen Aufgaben ist es, geeignete Rahmenbedingungen und vor allem eine Unternehmens-
kultur zu schaffen, welche das Entstehen von Innovationen in allen Einheiten des Konzerns

fordert.

Die Forschung und Entwicklung erfolgt gesellschaftsiibergreifend im Rahmen von CT-
Projekten (Corporate Technology), sehr oft auch in gemeinsamen Vorhaben mit global agie-
renden Schlisselkunden. Die Zusammenarbeit mit internationalen Universitaten und For-
schungseinrichtungen sichert den Zugriff auf aktuellste Forschungsergebnisse, modernste

wissenschaftliche Methoden und Untersuchungsverfahren.

Im Jahr 2011 betrugen die Aufwendungen fur Forschung und Entwicklung 6,2 mEUR. Insge-
samt waren im Jahre 2011 circa 95 Mitarbeiter mit F&E-/Innovationsaufgaben beschaftigt.

Fir reine Forschungstatigkeit kommen 54 Personen (Vollzeitaquivalent) zum Einsatz.

Das kreative Potenzial der Mitarbeiter des Konzerns wird gezielt durch Programme zur kon-
tinuierlichen Prozessverbesserung (KVP) und Ideenwettbewerbe geférdert und genutzt, so-

dass neue ldeen systematisch erfasst und weiterverfolgt werden kénnen.

Die F&E Aktivitaten des Segments Gielten konzentrierten sich im Berichtsjahr 2011 auf
warmfeste Gusslegierungen und duktile Recyclinggusslegierungen fir Strukturbauteile.

Ziel eines Forschungsprojektes war die Optimierung der Hochtemperatureigenschaften
durch Einstellung der optimalen Kombination aus Festigkeit und Warmeleitfahigkeit mittels
Variation der Legierungselemente. Durch Kenntnis der Wechselwirkung der einzelnen Legie-

rungselemente kdnnen Kunden bei der Legierungsauswahl besser beraten werden.

Die F&E Aktivitdten des Segments Walzen waren im Jahr 2011 durch zunehmende Leicht-
baubestrebungen im Transportbereich gepragt. Insbesondere bei héchstfesten Legierungen
gab es weitere Entwicklungsarbeiten zur Festigkeitssteigerung fir Automobil- und Luftfahrt-

anwendungen.
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Bleche fir Automobilanwendungen kénnen seit Dezember 2011 ,passiviert* produziert wer-
den. Beim Passivieren wird die natlrliche Oxidhaut, die durch Walz- und Glihprozesse un-
gleichmalig stark ausgebildet ist und Risse sowie eingewalzten Schmutz und Walzolriick-
stande enthalt, durch eine homogene Passivierungsschicht ersetzt. Die neue Passivierungs-
anlage ist fur unterschiedliche Aufbringungsarten (Spritzen und Rollbeschichten) genauso
wie fir unterschiedliche Medien ausgelegt und ist damit eine der modernsten Anlagen welt-

weit auf diesem Gebiet.

Um die fihrende Position des Segments Walzen bei plattierten Werkstoffen zu festigen,
wurde im Berichtsjahr 2011 langfristig ein Dissertationsprojekt zum Thema plattierter Blech-
werkstoffe mit der Montanuniversitat Leoben aufgesetzt. Ein Kooperationsprojekt mit der TU-
Wien in Form einer Dissertation wurde zum Thema hochfeste aushartbare Aluminiumwerk-
stoffe und Beschichtungen gestartet. Zusatzlich beschaftigen sich Dissertationen mit der Si-
mulation von Mikrostrukturentwicklungen und Ausscheidungsvorgangen bei aushartbaren

Legierungssystemen.

Umfangreiche Entwicklungsarbeiten an Legierungen wurden 2011 mit unserem am Standort
ansassigen Partner Leichtmetall-Kompetenzzentrum Ranshofen (LKR) durchgefihrt, um den

Recyclinganteil fur Knetlegierungen weiter zu erhdhen.
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8. Zweigstellenbericht

Die Gesellschaft hat keine Zweigniederlassungen.

Ranshofen, 9. Februar 2012

Der Vorstand

O Ao

Dipl.-Ing. Gerhard Falch Dipl.-Ing. Dr. Helmut Kaufmann = Mag. Gerald Mayer
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Anlage 2

AMAG Austria Metall AG, Ranshofen 31. Dezember 2011
GEWINN-und VERLUSTRECHNUNG
fur das Geschéftsjahr vom 1. Janner 2011 bis 31. Dezember 2011
(Betrage in EUR)
2011 2010
1. Umsatzerlése 483.758,52 0,00
2. Sonstige betriebliche Ertrage
Ubrige 80.116,13 0,00
3. Personalaufwand
a) Gehalter 2.496.767,69
b) Aufwendungen firr Abfertigungen und Leistungen
an Mitarbeitervorsorgekassen 44.083,08
c) Aufwendungen fiir Altersversorgung 51.902,63
d) Aufwendungen flr gesetzlich vorgeschriebene Sozial-
abgaben sowie vom Entgelt abhangige Abgaben
und Pflichtbeitrage 236.983,57
e) Sonstige Sozialaufwendungen 297,00 -2.830.033,97 0,00
4. Abschreibungen auf Sachanlagen -48.057,27 0,00
5. Sonstige betriebliche Aufwendungen
a) Steuern, soweit sie nicht unter Z 12 fallen 1.300.128,98
b) Ubrige 6.687.526,80 -7.987.655,78 -516,08
6. Zwischensumme aus Z 1 bis 5 (Betriebserfolg) -10.301.872,37 -516,08
7. Ertrage aus Beteiligungen 65.500.000,00
davon aus verbundenen Unternehmen EUR 65.500.000,00 (VJ EUR 0,00)
8. Sonstige Zinsen und ahnliche Ertrage 1.936.118,76 21,29
davon aus verbundenen Unternehmen EUR 1.725.343,81 (VJ EUR 0,00)
9. Zinsen und ahnliche Aufwendungen -488.241,44 0,00
davon aus verbundenen Unternehmen EUR 397.891,44 (VJ EUR 0,00)
10. Zwischensumme Z 7 bis 9 (Finanzerfolg) ~ 66.947.877,32 ( 21,29 |
11. Ergebnis der gewdhnlichen Geschiftstatigkeit 56.646.004,95 -494,79
12. Steuern vom Einkommen und vom Ertrag -819,00 -5,32
13. Jahresiiberschuss 56.645.185,95 -500,11
14. Zuweisung zu Gewinnriicklagen
a) gesetzliche Riicklage 3.526.400,00
b) freie Riicklage 221.591,61 -3.747.991,61 0,00
15. Verlustvortrag aus dem Vorjahr -1.194,34 -694,23
16. Bilanzgewinn/Bilanzverlust 52.896.000,00 -1.194,34
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ANHANG ZUM JAHRESABSCHLUSS
DER AMAG AUSTRIA METALL AG WPER

Rechtliche Vorginge

AMAG Austria Metall AG (vormals ,AMPSEJ“ Beteiligungsverwaltung GmbH) notiert seit
8. April 2011 im Prime Market der Wiener Bérse. Im Vorfeld des Boérseganges wurde die
Struktur der heutigen AMAG Gruppe hergestellt. Die als ,AMPSEJ“ Beteiligungsverwal-
tung GmbH gegriindete Gesellschaft mit beschrankter Haftung wurde mit Gesellschaf-
terbeschluss vom 31. Janner 2011 in eine Aktiengesellschaft umgewandelt und der Ge-
sellschaftssitz von Wien nach Ranshofen verlegt sowie auf Grund eines Beschlusses der
Hauptversammlung vom 24. Februar 2011 in AMAG Austria Metall AG umfirmiert.
Gleichzeitig wurde das Grundkapital gegen Leistung einer Bareinlage um
29.930.000,00 EUR auf 30.000.000,00 EUR erhoht. Die Eintragung der Umwandlung
und Firmensitzverlegung erfolgte am 18. Februar 2011 im Firmenbuch, jene der

Umfirmierung sowie der Kapitalerhdhung am 9. Marz 2011.

Mit Kaufvertrag vom 23. Februar 2011 wurden 100 % der Anteile an der AMAG Erste
Beteiligungsverwaltungs GmbH (vormals Eff Zehn Beteiligungsverwaltung GmbH) er-
worben. Durch Einbringungs- und Abtretungsvertrag vom 22. Marz 2011 wurden mittels
indirektem GroRmutterzuschuss von der CP Group 3 B.V., Amsterdam, Niederlande
100 % der Geschéftsanteile der Sulipo Dritte Beteiligungsverwaltungs GmbH, und damit
direkt und indirekt gehaltene 90 % der Anteile an der Austria Metall GmbH, in die AMAG

Erste Beteiligungsverwaltungs GmbH eingebracht.

Durch Einbringungs- und Abtretungsvertrag zwischen CP Group 3 B.V., Amsterdam,
Niederlande und Sulipo Dritte Beteiligungsverwaltungs GmbH vom 7. April 2011 wurden
10 % der Anteile an der Austria Metall GmbH in die Sulipo Dritte Beteiligungsver-
waltungs GmbH eingebracht, wodurch AMAG Austria Metall AG indirekt 100 % der An-
teile an der Austria Metall GmbH hailt.

Seit 8. April 2011 notiert AMAG Austria Metall AG im amtlichen Markt (Prime Market) der
Wiener Borse. Gleichzeitig mit dem Borsegang wurde das Grundkapital der Gesellschaft
um 5.264.000 auf Inhaber lautende Stiickaktien auf 35.264.000 Stickaktien mit einem
anteiligen Wert am Grundkapital von jeweils 1,00 EUR erhoht.
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Der fruhere alleinige Aktionar CP Group 3 B.V., Amsterdam halt per 8.4.2011 noch rund

34,1 Prozent der Anteile an der Gesellschaft.

Durch Up-Stream-Verschmelzungen der Constantia Alumet GmbH, Ranshofen in die
AMAG Holding GmbH, Ranshofen, nachfolgend in die Sulipo Dritte Beteiligungs-
verwaltungs GmbH, Ranshofen und abschlieRend in die AMAG Erste Beteiligungs-
verwaltungs GmbH, Ranshofen zum Stichtag 30. Juni 2011 wurde die Konzernstruktur
vereinfacht. AMAG Austria Metall AG halt nun Uber die AMAG Erste Beteiligungs-
verwaltungs GmbH 100 % der Anteile an der Austria Metall GmbH.

Allgemeine Angaben zu den Bilanzierungs- und Bewertungsmethoden

Der Jahresabschluss per 31.12.2011 wurde nach den Vorschriften des UGB i.d.g.F. un-
ter Anwendung der Grundsatze ordnungsmafiger Buchfihrung und Bilanzierung, sowie
der Beachtung der Generalnorm, ein moglichst getreues Bild der Vermdgens-, Finanz-
und Ertragslage der Gesellschaft zu vermitteln, erstellt. Dabei wurde von der Fortfiihrung

der Gesellschaft (Going Concern-Prinzip) ausgegangen.
Die Gliederungen im Jahresabschluss erfolgten gemaR §§ 224 und 231 (2) UGB.

Mangels Geschéftstatigkeit in 2010 sind die Vorjahreszahlen nicht vergleichbar.

Bewertungsmethoden

Die Gegenstande des abnutzbaren Anlagevermdgens werden mit den Anschaffungs-
kosten, vermindert um die Abschreibungen, angesetzt. Die Abschreibungen erfolgen

linear unter Berlicksichtigung der wirtschaftlichen Nutzungsdauer.

Finanzanlagen werden zu Anschaffungswerten oder, falls ihnen am Bilanzstichtag ein

niedrigerer Wert beizumessen ist, mit diesem angesetzt.

Fremdwahrungsverbindlichkeiten wurden mit den Anschaffungskursen bzw. den niedri-

geren Referenzkursen der Europaischen Zentralbank vom 30. Dezember 2011 bewertet.

Ruckstellungen werden entsprechend dem Grundsatz der Vorsicht gebildet.
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Die Ruckstellung fur Abfertigung wurde, ebenso wie die Ruckstellung fur Jubildumsgeld,

versicherungsmathematisch auf Basis der ,Projected Unit Credit Method* ermittelt, wo-

bei unterstellt wird, dass dem Arbeitnehmer sein Anspruch jahrlich gleichmaRig verteilt

zuwachst. Fur die Bewertung wurden ein Rechenzinssatz von 4,5 %, ein Lohn- und Ge-

haltstrend von 5 %, sowie ein Fluktuationsabschlag von 2 % angesetzt. Gemal den

geltenden Regeln fir die gesetzliche Pensionsversicherung wurde das Pensionsalter

65 — fir Manner wie Frauen — mit den Ubergangsregeln laut der seit der Pensionsreform

2003 gultigen Rechtslage berlicksichtigt.

Erlauterungen zur Bilanz

a) Es bestehen keine wesentlichen sonstigen finanziellen Verpflichtungen.

b) Der Wert der Beteiligung an der AMAG Erste Beteiligungsverwaltungs GmbH resul-

tiert aus Anschaffungskosten und einer Kapitaleinzahlung von insgesamt 40 kEUR

sowie aus durchgebuchten

Beteiligungsverwaltungs GmbH in Hohe von 540.510 kEUR.

c) Die Forderungen haben folgende Restlaufzeiten:

Einbringungsvorgangen in die AMAG Erste

mit einer mit einer
p Restlaufzeit Restlaufzeit Bilanz-
gnStEeU';) bis zu von mehr als wert
1 Jahr 1 Jahr
(Vorjahreswert) (Vorjahreswert) (Vorjahreswert)

Forderungen gegenuber 265.857.153,45 0,00 | 265.857.153,45
verbundenen Unternehmen (17.500,00) (0,00) (17.500,00)
sonstige Forderungen und 306.351,97 0,00 306.351,97
Vermbgensgegenstande (0,00) (0,00) (0,00)
Summe 266.163.505,42 0,00 | 266.163.505,42

(17.500,00) (0,00) (17.500,00)

Es bestehen keine wechselmaRig verbrieften Forderungen und es wurden keine

Pauschalwertberichtigungen vorgenommen.

Die Forderungen gegenuber verbundenen Unternehmen resultieren mit
200.357 kEUR (Vorjahr 0 kEUR) aus Finanzierung und Clearing und der phasenglei-
chen Dividendenrealisierung 2011 mit 65.500 kEUR (Vorjahr 0 KEUR). Im Vorjahr
bestanden sonstige Forderungen von 17 KEUR gegenuber verbundenen Unterneh-

men.



EINZELABSCHLUSS 2011 147

d) Das Grundkapital der Gesellschaft betragt 35.264.000,00 EUR und ist auf
35.264.000 auf Inhaber lautende Stuckaktien zu jeweils 1,00 EUR unterteilt.
Das Grundkapital wurde mit Generalversammlungsbeschluss vom 31. Janner 2011
von 35.000,00 EUR auf 70.000,00 EUR erhoht. Gleichzeitig erfolgte eine Umwand-
lung in eine Aktiengesellschaft. Mit Beschluss der Hauptversammlung vom
24. Februar 2011 erfolgte eine Erhohung des Grundkapitals auf 30.000.000,00 EUR.
Mit Beschluss vom 7. April 2011 erfolgte eine Erhéhung des Grundkapitals um
5.264.000,00 EUR auf 35.264.000,00 EUR.

Mit Beschluss der Hauptversammlung der AMAG Austria Metall AG vom 24. Februar
2011, wurde der Vorstand der Gesellschaft gemal § 169 AktG ermachtigt, innerhalb
von funf Jahren ab Eintragung des Beschlusses in das Firmenbuch, sohin bis zum
8. Marz 2016, mit Zustimmung des Aufsichtsrates das Grundkapital der Gesellschaft
um bis zu 15.000.000,00 EUR durch Ausgabe von bis zu 15.000.000 auf Inhaber lau-
tende Stlckaktien in einer oder mehreren Tranchen, auch unter ganzlichem oder
teilweisem Ausschluss des Bezugsrechts, gegen Bar- oder Sacheinlage zu erhéhen
und den Ausgabebetrag, der nicht unter dem anteiligen Betrag der Stlickaktien am
bisherigen Grundkapital liegen darf, sowie die sonstigen Ausgabebedingungen im
Einvernehmen mit dem Aufsichtsrat festzulegen (genehmigtes Kapital gemafl} § 4
Abs 5 der Satzung). Bei der im Zuge des Bdrseganges erfolgten Kapitalerh6hung

wurde das genehmigte Kapital im Ausmaf} von 5.264.000 Aktien ausgenutzt.

Mit Beschluss der Hauptversammlung der AMAG Austria Metall AG vom 21. Marz
2011, wurde der Vorstand gemalR § 174 AktG ermachtigt, binnen finf Jahren ab Be-
schlussfassung, sohin bis zum 20. Marz 2016, mit Zustimmung des Aufsichtsrates
Wandelschuldverschreibungen, die auch das Umtausch- und/oder Bezugsrecht auf
bis zu 15.000.000 auf Inhaber lautende Stlickaktien mit einem anteiligen Betrag am
Grundkapital von bis zu 15.000.000,00 EUR gewahren bzw. vorsehen, auch unter
ganzlichem oder teilweisem Ausschluss des Bezugsrechts, in einer oder mehreren
Tranchen auszugeben. Dabei sind der Ausgabebetrag und das Umtauschverhaltnis
unter Wahrung der Interessen der Gesellschaft, der bestehenden Aktionare sowie
der Zeichner der Wandelschuldverschreibungen nach Maligabe anerkannter finanz-
mathematischer Methoden und des Bdérsekurses der Aktien der Gesellschaft — auch
unter Einbeziehung sachverstandiger Dritter — zu ermitteln. Der Ausgabebetrag und
alle sonstigen Ausgabebedingungen sowie ein etwaiger (auch teilweiser) Ausschluss
des Bezugsrechtes der Aktionare, sind vom Vorstand mit Zustimmung des Aufsichts-

rates festzusetzen.
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g)

Zur Bedienung von Umtausch- und/oder Bezugsrechte aus Wandelschuldverschrei-
bungen, die auf Basis der Ermachtigung des Hauptversammlungsbeschlusses vom
21. Marz 2011 begeben werden, wurde das Kapital der Gesellschaft gemaR
§ 159 Abs 2 Z 1 AktG bedingt erhéht. Die bedingte Kapitalerhéhung darf dabei nur
soweit durchgefiihrt werden, als die Glaubiger der Wandelschuldverschreibung von
ihrem Umtausch- und/oder Bezugsrecht auf Aktien der Gesellschaft Gebrauch ma-
chen (bedingtes Kapital gemaR § 4 Abs 6 der Satzung). SchlieBlich darf die Summe
der Anzahl der nach den Bedingungen der Wandelschuldverschreibungen aktuell
oder potentiell auszugebenden Bezugsaktien und der Anzahl der aus dem geneh-

migten Kapital auszugebenden Aktien 15.000.000 Stlick nicht Gberschreiten.

In die gebundene Kapitalriicklage gem. § 229 Abs 2 Z 1 UGB wurde der bei der
Ausgabe von 5.264.000 neuen Stickaktien erzielte Mehrbetrag des Ausgabe-
betrages Uber den Nennbetrag von 94.752 kEUR eingestellt.

Die nicht gebundenen Kapitalricklagen von 540.512 KEUR resultieren mit 1 KEUR
aus einem Gesellschafterzuschuss und mit 540.510 KEUR aus der Durchbuchung
von Einbringungsvorgangen (GroRmutterzuschissen) in die Tochtergesellschaft
AMAG Erste Beteiligungsverwaltungs GmbH und in die ehemalige Enkelgesellschaft
Sulipo Dritte Beteiligungsverwaltungs GmbH. Von den nicht gebundenen Kapital-

ricklagen unterliegt ein Betrag von 171.678.000,00 EUR einer Ausschuttungssperre.

Die gesetzliche Rucklage von 3.526.400,00 EUR wurde im maximal erforderlichen

Ausmal dotiert.
Den freien Gewinnrlicklagen wurde ein Betrag von 221.591,61 EUR zugefiihrt.

Die nicht gesondert ausgewiesenen Ruckstellungen beinhalten folgende wesentliche

Betrage:
Verbrauch
Posten Vortrag . . . . Stand
(in EUR) 11.2011 (inkl. Uber- Aufldsung Dotierung 31.12.2011
rechnung)
langfristig
Jubildumsgelder 0,00 21.339,00 0,00 2.644,00 23.983,00
kurzfristig
nicht konsumierte
Urlaube 0,00 20.618,00 0,00 42.015,00 62.633,00
Personal sonstige 0,00 3.323,00 0,00 581.155,00 584.478,00
Rechts-, Prifungs-,
Beratungskosten 0,00 51.500,00 51.500,00
Sonstige 0,00 130.000,00 130.000,00
Summe 0,00 45.280,00 0,00 807.314,00 852.594,00
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Die Verbindlichkeiten haben folgende Restlaufzeiten:
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mit einer mit einer
P Restlaufzeit Restlaufzeit Bilanz-
(c::t;rl;) bis zu von mehr als wert
1 Jahr 1 Jahr

(Vorjahreswert) (Vorjahreswert) (Vorjahreswert)
Verbindlichkeiten gegeniber 39,87 0,00 39,87
Kreditinstituten (0,00) (0,00) (0,00)
Verbindlichkeiten aus 373.395,04 (0.00) 373.395,04
Lieferungen und Leistungen (50,88) (0,00) (50,88)
Verbindlichkeiten gegeniiber 111.142.926,55 (0,00) [ 111.142.926,55
verbundenen Unternehmen (271,20) (0,00) (271,20)
’ 0,00 0,00 0,00
Beteiligungsverhaltnis besteht (0.00) (0.00) (0.00)
. - . 220.974,28 0,00 220.974,28
Sonstige Verbindlichkeiten (140,00) (0,00) (140,00)
Summe 111.737.523,74 0,00 | 111.737.523,74
(462,08) (0,00) (462,08)

Die Verbindlichkeiten gegenlber verbundenen Unternehmen bestehen aus Verbind-
lichkeiten aus Finanzierung und Clearing von 111.143 KEUR (Vorjahr 0 KEUR). Im
Vorjahr bestanden ausschlieRlich sontige Verbindlichkeiten gegeniiber verbundenen

Unternehmen.

In den sonstigen Verbindlichkeiten sind solche aus Steuern von 188 kEUR (Vorjahr
0 kEUR) und Verbindlichkeiten im Rahmen der sozialen Sicherheit von 31 kKEUR
(Vorjahr 0 KEUR) enthalten.

k) Am Bilanzstichtag bestanden weder Verbindlichkeiten aus der Annahme gezogener
und der Ausstellung eigener Wechsel noch Verbindlichkeiten mit einer Restlaufzeit

von mehr als flinf Jahren.

I) Am Bilanzstichtag bestanden keine Haftungen und Garantien und es waren weder

Pfandrechte noch dingliche Sicherheiten eingeraumt.
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5. Erlauterung der Gewinn- und Verlustrechnung

a)

b)

c)

9)

Die Umsatzerlose von 484 KkEUR resultieren ausschlief3lich aus verrechneten

Dienstleistungen gegenulber verbundenen Unternehmen.

Die ubrigen sonstigen betrieblichen Ertrdage beinhalten insbesonders Kostener-
stattungen von 80 KEUR.

Der Posten Aufwendungen fiir Abfertigungen beinhaltet Beitrdge an Mitarbeiter-

vorsorgekassen mit 30 kKEUR.

In den librigen sonstigen betrieblichen Aufwendungen sind als wesentliche Pos-
ten jene fur Rechts-, Prifungs- und Beratungskosten im Zusammenhang mit dem

Borsengang enthalten.

Die Ertrdge aus Beteiligungen mit 65.500 KEUR resultieren aus der phasenglei-
chen Realisierung der Dividendenertrage 2011 der AMAG Erste Beteiligungsverwal-
tungs GmbH.

Bei Steuern vom Einkommen und Ertrag blieb ein aktivierbarer Betrag fir latente
Steuern in der Hohe von 28 KEUR aulRer Ansatz (Vorjahr 0 KEUR).

Eine Aufschlisselung der Aufwendungen fiir die Abschlusspriifer ist dem Kon-
zernabschluss zu entnehmen, der beim Landesgericht Ried im Innkreis veroffentlicht

wird.
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6. Organe, Arbeitnehmer

a) Organmitglieder:

Aufsichtsrat:

Geschaftsflhrer/Vorstand:

Dr. Hanno M. Bastlein (ab 18.02.2011)
Vorsitzender
Stellvertreter des Vorsitzenden des Prifungsausschusses

Christopher von Hugo (ab 18.02.2011)
Stellvertreter des Vorsitzenden

Otto Hofl (ab 23.03.2011)
Dkfm. Wolfgang Pfarl (ab 18.02.2011)
Dr. Ludwig Scharinger (ab 16.04.2011)

Dipl.-Wirtsch.-Ing. Thomas Spitzenpfeil (ab 23.03.2011)
Vorsitzender des Prifungsausschusses

Prof. Dr. Peter Uggowitzer (ab 23.03.2011)

Max Angermeier (ab 19.04.2011, vom Betriebsrat entsandt)
Mitglied des Prifungsausschusses

Herbert Schitzeneder (ab 19.04.2011, vom Betriebsrat entsandt)
Georg Schreiner (ab19.04.2011, vom Betriebsrat entsandt)
Robert Hofer (ab 03.01.2012, vom Betriebsrat entsandt)

Franz Riffler (19.04.2012 bis 03.01.2012, vom Betriebsrat entsandt)

Dipl-Ing. Gerhard Falch, Vorsitzender (ab 18.02.2011)
Dipl-Ing. Dr. Helmut Kaufmann (ab 18.02.2011)

Mag. Gerald Mayer (ab 18.02.2011)

Philipp von Meurers (bis 17.02.2011)

Mag. Martin Schneeweil} (bis 17.02.2011)
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b) An die amtierenden Aufsichtsratsmitglieder wurden im Geschéaftsjahr keine

Vergutungen geleistet.

c) Die Gesamtbeziige des Vorstands betrugen im Geschéftsjahr 2.004 KEUR. Von
anderen verbundenen Unternehmen erhielt der Vorstand im Geschaftsjahr Beziige
von 546 kEUR.

d) Aufwendungen flir Pensionen und Abfertigungen (in KEUR):

(Vorjahr)
Vorstand und leitende Angestellte: 84 (0)
andere Arbeitnehmer: 19 (0)

e) Durchschnittliche Zahl der Arbeitnehmer:
Angestellte: 7  (Vorjahr 0)

f) Im Berichtsjahr wurden keine Vorschisse, Kredite oder Haftungen zugunsten des

Vorstands und des Aufsichtsrats gewahrt.

Beteiligungsunternehmen

Die Angaben gem. § 238 Z 2 UGB sind der als Beilage 2 zum Anhang beigefugten Auf-

stellung zu entnehmen.

Beziehungen zu verbundenen Unternehmen

AMAG Austria Metall AG erbringt fir Gesellschaften am Standort Ranshofen Geschafts-
fuhrungsdienstleistungen, Key-Account Betreuung sowie unter anderem Dienstleistun-

gen durch die Rechtsabteilung und die Finanzabteilung.

Dienstleistungen des Rechnungswesens, der Personalabteilung, der IT-Abteilung, des
Einkaufs und der Logistik, der Werksdienste, der Medienversorgung und Abfallentsor-
gung, der Instandhaltung und der Liegenschaftsvermietung werden am Standort
Ranshofen zentral erbracht und aufgrund von Dienstleistungsvertragen durch AMAG

Austria Metall AG bezogen.

AMAG Austria Metall AG fungiert seit 1. Juli 2011 als Organtrager einer Umsatzsteuer-
organschaft gem. § 2 (2) UStG fir die Organmitglieder Austria Metall GmbH,
AMAG casting GmbH, AMAG metal GmbH, AMAG rolling GmbH und AMAG service
GmbH.

Der Konzernabschluss der Gesellschaft wird beim Landesgericht Ried im Innkreis hinter-

legt.
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9. Gewinnverwendungsvorschlag

Vom Vorstand wird vorgeschlagen, aus dem Bilanzgewinn 0,75 EUR je Aktie zuziglich
eines maximalen Bonus von 0,75 EUR je Aktie, somit einen Maximalbetrag von

52.896.000,00 EUR als Dividende auszuschiitten.

Ranshofen, 9. Februar 2012

Der Vorstand

#.L@NM

Dipl.-Ing. Gerhard Falch Dipl.-Ing. Dr. Helmut Kaufmann Mag. Gerald Mayer
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AMAG Austria Metall AG, Ranshofen

EINZELABSCHLUSS 2011 155

Beilage 2 zum Anhang

31. Dezember 2011

Angaben gem. § 238 Z 2 UGB
Beteiligungsanteil Eigenkapital Ergleel::::ndes
- Abkiir- Pl
Beteiligungsunternehmen Land 2un Geschiftsjahres
9 in % iber Wih- Betrag (20117
° rung | (in kWahrung) in KWahrung)

AMAG Erste Beteiligungsverwaltungs GmbH, Ranshofen AT AMSE 100,00 - EUR 608.431 67.885
Austria Metall GmbH, Ranshofen AT AMAGH 100,00 AMSE EUR 342.199 101.141
AMAG casting GmbH, Ranshofen AT CAST 100,00 AMAGH EUR 35.812 8.461
AMAG metal GmbH, Ranshofen AT MET 100,00 AMAGH EUR 60.750 8.468
AMAG rolling GmbH, Ranshofen AT ROL 100,00 AMAGH EUR 77.624 33.234
AMAG service GmbH, Ranshofen AT SER 100,00 AMAGH EUR 14.526 3.818

usD 219.326 25.069
Aluminium Austria Metall (Québec) Inc., Montreal CA AAM 100,00 AMAGH

EUR 169.508 17.906
Metallwerk Furth GmbH, Furth im Wald DE MF 100,00 AMAGH EUR 300 -19
AMAG Benelux B.V., Delft BE ABEN 100,00 ROL EUR 102 1
AMAG Deutschland GmbH, Duisburg DE ABRD 100,00 ROL EUR 100 24
AMAG France S.A.R.L., Suresnes FR AFR 100,00 ROL EUR 40 29
AMAG ltalia S.r.l., Mailand IT AIT 100,00 ROL EUR 44 14

GBP 76 26
AMAG U K. LTD., Surrey GB AUK 100,00 ROL

EUR 92 32

usD 258 53
AMAG USA Corp., Upper Saddle River NJ us AUSA 100,00 ROL

EUR 199 41
Hamburger Aluminium Werk GmbH i.L., Hamburg " DE HAW 33,33 AMAGH EUR 20.645 1.511
Ausbildungszentrum Braunau GmbH, Braunau am Inn 2 AT ABZ 20,00 AMAGH EUR 173 5

usD 2.171.993 -651.662
Aluminerie Alouette Inc., Sept-lles CA AAl 20,00 AAM

EUR 1.678.641 -465.466
Speditionsservice Ranshofen Ges.m.b.H., Ranshofen ? AT SSR 25,10 SER EUR 2.604 1.159

" vorlaufige Werte per 30.09.2010
2 Werte per 31.12.2010
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ERKLARUNG GEM. § 82 ABS. 4
BORSEGESETZ

Der Vorstand der AMAG Austria Metall AG bestatigt nach bestem Wissen, dass der im Einklang mit den mageben-
den Rechnungslegungsstandards aufgestellte Jahresabschluss des Mutterunternehmens ein moglichst getreues
Bild der Vermégens-, Finanz- und Ertragslage des Unternehmens vermittelt, dass der Lagebericht den Geschafts-
verlauf, das Geschaftsergebnis und die Lage des Unternehmens so darstellt, dass ein méglichst getreues Bild der
Vermégens-, Finanz- und Ertragslage entsteht, und dass der Lagebericht die wesentlichen Risiken und Ungewiss-
heiten beschreibt, denen das Unternehmen ausgesetzt ist.

Ranshofen, am 9. Februar 2012

KommR Dipl.-Ing. Gerhard Falch Priv. Doz. Dr. Helmut Kaufmann Mag. Gerald Mayer
Vorsitzender des Vorstandes Technikvorstand Finanzvorstand
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BESTATIGUNGSVERMERK

Tz 15

Bericht zum Jahresabschluss

Wir haben den beigefiigten Jahresabschluss der AMAG Austria Metall AG,
Ranshofen, fur das Geschaftsjahr 1. Janner 2011 bis zum 31. Dezember 2011
unter Einbeziehung der Buchfiihrung geprift. Dieser Jahresabschluss umfasst die
Bilanz zum 31. Dezember 2011, die Gewinn- und Verlustrechnung fiir das am

31. Dezember 2011 endende Geschaftsjahr sowie den Anhang.

Verantwortung der gesetzlichen Vertreter fiir den Jahresabschluss und fiir die

Buchfiihrung

Die gesetzlichen Vertreter der Gesellschaft sind fur die Buchfiihrung sowie fir die
Aufstellung und den Inhalt eines Jahresabschlusses verantwortlich, der ein
moglichst getreues Bild der Vermdgens-, Finanz- und Ertragslage der Gesellschaft
in Ubereinstimmung mit den &sterreichischen unternehmensrechtlichen Vor-
schriften vermittelt. Diese Verantwortung beinhaltet: Gestaltung, Umsetzung und
Aufrechterhaltung eines internen Kontrollsystems, soweit dieses fur die Aufstellung
des Jahresabschlusses und die Vermittlung eines moglichst getreuen Bildes der
Vermoégens-, Finanz- und Ertragslage der Gesellschaft von Bedeutung ist, damit
dieser frei von wesentlichen Fehldarstellungen ist, sei es auf Grund von
beabsichtigten oder unbeabsichtigten Fehlern; die Auswahl und Anwendung
geeigneter Bilanzierungs- und Bewertungsmethoden; die Vornahme von
Schatzungen, die unter Bericksichtigung der gegebenen Rahmenbedingungen

angemessen erscheinen.
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Verantwortung des Abschlusspriifers und Beschreibung von Art und Umfang der
gesetzlichen Abschlusspriifung

Unsere Verantwortung besteht in der Abgabe eines Prifungsurteils zu diesem
Jahresabschluss auf der Grundlage unserer Prifung. Wir haben unsere Prifung
unter Beachtung der in Osterreich geltenden gesetzlichen Vorschriften und
Grundsatze ordnungsgemaler Abschlusspriifung durchgefiihrt. Diese Grundsatze
erfordern, dass wir die Standesregeln einhalten und die Prifung so planen und
durchfiihren, dass wir uns mit hinreichender Sicherheit ein Urteil dariber bilden
kdnnen, ob der Jahresabschluss frei von wesentlichen Fehldarstellungen ist.

Eine Prifung beinhaltet die Durchfiihrung von Priifungshandlungen zur Erlangung
von Priifungsnachweisen hinsichtlich der Betrage und sonstigen Angaben im
Jahresabschluss. Die Auswahl der Prifungshandlungen liegt im pflichtgemaRen
Ermessen des Abschlusspriifers unter Berlicksichtigung seiner Einschatzung des
Risikos eines Auftretens wesentlicher Fehldarstellungen, sei es auf Grund von
beabsichtigten oder unbeabsichtigten Fehlern. Bei der Vornahme dieser
Risikoeinschatzung berlcksichtigt der Abschlussprifer das interne Kontrollsystem,
soweit es fur die Aufstellung des Jahresabschlusses und die Vermittlung eines
moglichst getreuen Bildes der Vermodgens-, Finanz- und Ertragslage der
Gesellschaft von Bedeutung ist, um unter Berlcksichtigung der
Rahmenbedingungen geeignete Prifungshandlungen festzulegen, nicht jedoch um
ein Prifungsurteil Gber die Wirksamkeit der internen Kontrollen der Gesellschaft
abzugeben. Die Prufung umfasst ferner die Beurteilung der Angemessenheit der
angewandten Bilanzierungs- und Bewertungsmethoden und der von den
gesetzlichen Vertretern vorgenommenen wesentlichen Schatzungen sowie eine
Wirdigung der Gesamtaussage des Jahresabschlusses.

Wir sind der Auffassung, dass wir ausreichende und geeignete
Prifungsnachweise erlangt haben, sodass unsere Prifung eine hinreichend
sichere Grundlage fur unser Prifungsurteil darstellt.
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Prifungsurteil

Unsere Prifung hat zu keinen Einwendungen gefuhrt. Auf Grund der bei der
Prifung gewonnenen Erkenntnisse entspricht der Jahresabschiuss nach unserer
Beurteilung den gesetzlichen Vorschriften und vermittelt ein moglichst getreues
Bild der Vermoégens- und Finanziage der AMAG Austria Metall AG zum
31. Dezember 2011 sowie der Ertragslage der Gesellschaft fir das Geschaftsjahr
vom 1. Janner 2011 bis zum 31. Dezember 2011 in Ubereinstimmung mit den
Osterreichischen Grundséatzen ordnungsmaliger Buchfihrung.

Aussagen zum Lagebericht

Der Lagebericht ist auf Grund der gesetzlichen Vorschriften darauf zu prifen, ob er
mit dem Jahresabschluss in Einklang steht und ob die sonstigen Angaben im
Lagebericht nicht eine falsche Vorstellung von der Lage der Gesellschaft
erwecken. Der Bestatigungsvermerk hat auch eine Aussage darlber zu enthalten,
ob der Lagebericht mit dem Jahresabschluss in Einklang steht und ob die
Angaben nach § 243a UGB zutreffen.

Der Lagebericht steht nach unserer Beurteilung im Einklang mit dem
Jahresabschluss. Die Angaben gemaf § 243a UGB sind zutreffend.

Wien, am 9. Februar 2012

Delpitte Audit Wirtschaftspriifungs GmbH

Lo
B Y/ L

ag. Michael Schober
'Wirtschaftsprifer

TR rZ4
L

Nzég. Manfred Gfergtzeri
‘Wirtschaftsprufer

Die Versffentlichung oder Weitergabe des Jahresabschlusses mit tnserem Bestatigungsvermerk darf nur in der
von uns bestatigten Fassung erfoigen. Dieser Bestatigungsvermerk bezieht sich ausschlieBlich auf den
deutschsprachigen und vollstandigen Jahresabschluss samt Lagebericht. Fir abweichende Fassungen sind die
Vorschriften des § 281 Abs 2 UGB zu beachten.
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AMAG Austria Metall AG
LamprechtshausnerstraBe 61
P.O. Box 3

A-5282 Ranshofen

Phone: +43 7722 801 0
Fax: +43 7722 809 498
E-Mail: md-amag@amag.at
www.amag.at

CONTACT
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Head of Strategy, Communication, Marketing
Leopold Pécksteiner

Phone: +43 7722 801 2205

E-Mail: publicrelations@amag.at
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DISCLAIMER

The forecasts, plans and forward-looking assessments and statements contained in this annual report are based on the in-
formation currently available to us. Should the assumptions on which the forecasts have been based fail to occur, the targets
not be met or risks materialize, then the actual results may deviate from the results currently anticipated.

We have exercised the utmost diligence in preparing this annual report and have checked the data contained therein. How-
ever, rounding, transmission and printing errors cannot be ruled out. This annual report is also available in German. In case
of doubt, the German version prevails.
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Austria Metall

AMAG Austria Metall AG
P.O. Box 3

5282 Ranshofen
AUSTRIA

T +43 7722 801 0

F +43 7722 809 498
md-amag@amag.at
www.amag.at

AMAG operative companies
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AMAG rolling GmbH
P.O. Box 32

5282 Ranshofen
AUSTRIA

T +43 7722 801 0

F +43 7722 809 406
rolling@amag.at
www.amag.at

AMAG metal GmbH
P.O. Box 36

5282 Ranshofen
AUSTRIA

T +43 77228010

F +43 7722 809 479
metal@amag.at
www.amag.at

AMAG rolling GmbH sales subsidiaries

Aluminium Austria Metall
(Québec) Inc.

1010 Sherbrooke ouest

#2414, Montréal, QC. H3A 2R7
CANADA

T+1514 844 1079

F +1 514 844 2960
aamqc@amag.at

www.amag.at

AMAG casting GmbH
P.0. Box 35

5282 Ranshofen
AUSTRIA

T +43 77228010

F +43 7722 809 415
casting@amag.at
www.amag.at

Representatives of AMAG rolling GmbH

AMAG service GmbH
P.0. Box 39

5282 Ranshofen
AUSTRIA

T +43 77228010

F +43 7722 809 402
service@amag.at
www.amag.at

AMAG Deutschland GmbH
Lustheide 85

51427 Bergisch Gladbach
GERMANY

T +49 2204 586564 0

F +49 2204 58654 25
amag.deutschland@amag.at

AMAG FRANCE SARL

65, Rue Jean Jacques Rousseau
92150 Suresnes

FRANCE

T +33 141 448 481

F +33 141 380 507
amag.france@amag.at

AMAG U.K. LTD.
Beckley Lodge
Leatherhead Road
Great Bookham
Surrey KT 23 4RN
UNITED KINGDOM
T +44 1372 450661
F +44 1372 450833
amag.uk@amag.at

Office Czech Republic
David Bicovsky

Marie Podvalove 929/5
196 00 Prag 9 - Cakovice
CZECH REPUBLIC

T +42 0725 002 993
d.bicovsky@amag.at

www.amag.at

AMAG BENELUX B.V.
Burgwal 47

2611 GG Delft
NETHERLANDS

T+31 152133222
F+31 1521 25 795
amag.benelux@amag.at

AMAG ITALIA S.r.l.
Via Pantano 2

20122 Milano

ITALY

T+3902 720016 63
F +39 02 720 942 54
amag.italia@amag.at

AMAG USA Corp.

600 East Crescent Ave, Suite 207
Upper Saddle River

NJ 07458-1827, USA

T +1201 9627105

F +1972 4991100
amag.usa@amag.at

Office China
PH Tay

c/0 H&N Packaging (Suzhou) Co, Ltd.

No: 18, Xingye Road, Taicang
Development Area Juangsu
P.R. CHINA

T +86 512 5344 2365
ph.tay15@ymail.com

Bulgaria/Cathode sheet
Bulmet

Bivd. Slivnitza 212, vh.D,
et.6, ap.17

1202 Sofia

BULGARIA

T +35 929 83 1936

F +35 929 83 2651
bulmet@data.bg

Denmark

P. Funder & Son ApS
Nyhavn 47, 2. sal
1051 Kobenhavn K.
DENMARK

T +45 39 63 89 83

F +45 39 63 89 70
ofl@mail.dk

India

Protos Engg Co PVT Ltd.
173, Thakur Niwas

J tat a road

Churchgate

Mumbai - 400020

INDIA

T+91 22 66 28 7030
F+91222202 1716
anchan@protosindia.com

Israel

Bino Trading

Haziporen 14

30500 Binyamina
ISRAEL

T +972 4 6389992

F +972 4 638939
zadok@bino-trading.com

Italy/Aircraft plate
Aerospace Engineering
Via Rimassa, 41/6
16129 Genova

ITALY

T+3901055 08 51

F +39010574 0311
paolo@aereng.it

Korea/Trading

GST Corporation

137-8568, # Hanwha Obelisk,
1327-27 Seocho 2 Dong
Seocho-Ku, Seoul

KOREA

T +82 2 697 7330

F +82 2 597 7350
pkwanho@kornet.net

Mexico

Intercontinental de Metales,
S.A.de C.V.

Cto. Historiadores No. 2A

Cd. Satelite, Naucalpan de Juarez
Edo. Mex., ZC 53100

MEXICO

T +11 5255 5374 2272

F +11 5255 5374 2271
rserrano@intermetalic.com

Poland

Nonferrometal

ul. Kiliniskiego 4/114
32-600 Oswiecim
POLAND

T +48 502 643 003

F +48 33 8 433 299
office@nonferrometal.com

Sweden, Norway, Finland
Danubia Metallkontor AB
Linnégatan 76

115 23 Stockholm
SWEDEN

T +46 8704 95 95

F +46 8 704 28 20
peter@danubia.se

Switzerland

R. Fischbacher AG
Hagackerstrasse 10
8953 Dietikon
SWITZERLAND

T +41 44 740 69 00
F +41 4474000 19
info@fimet.ch

Spain/Trading
Euromet Metales y
Transformades, S.A.
C/. Orense, 16-5oF
28020 Madrid

SPAIN

T +34 639 770 672
F +34 609 014 666
driera@euromet.es

Spain/OEM

Glintek, ingenieria y aplicaciones del

aluminio, SL

C/Guillermo Tell, 27 Planta 1
08006 Barcelona

SPAIN

T+34 9341839 06

F +34 93 418 39 06
Vllario@glintek.com

Taiwan

De Pont Intern. Company
No. 1, Lane 961

Song Vun Road

Tali City 41283, Taichung
TAIWAN

T +886 (0) 4 240 69 421

F +886 (0) 4 240 69 422
jack0107@msb6.hinet.net
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