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During 2010 the situation in the markets that were strongly hit by the crisis became normalised and the Impol ¯ 
Group (henceforth referred also as Impol) managed to match the success rates achieved in these markets in 
2007 – a period that had not yet reflected the consequences of the crisis. 

Impol became one of the ten largest Slovenian companies operating abroad. ¯ 

Impol's EBITDA exceeded 30 million euros, including a profit of more than 6 million euros and an amortisation ¯ 
of more than 14 million euros. In comparison with the previous year, the EBITDA increased by 30%. 

Once again, the amount and the value of the production and the sales met expectations, almost reaching the ¯ 
record achievements of 2007. 

In 2010 Impol invested about 21 million euros in fixed assets with the aim to ensure long-term prospects on ¯ 
the one hand and, on the other hand, to maintain its position in the markets and the production potential by 
continually improving these areas.

By finalizing its investment in the extrusion line, Impol obtained new capacities and can, consequently, plan to ¯ 
increase its operating scope in the next year by at least 10,000 tonnes. 

By building a 1MW solar-power plant, Impol shows that it cares about the environment, substituting at least a ¯ 
small fraction of the energy used by it with energy generated in an environmentally friendly manner. 

The start of renovating the foundry capacities allowed us to start preparing the grounds for a safer future supply ¯ 
with the input materials, with respect to their appropriate quality and form, as well as for further growth and 
upgrading of other aluminium products. 

The situation regarding the availability of the funds for time-limited investments in Impol (loans, etc.) is being ¯ 
normalised, though only on condition that we guarantee a significantly increased safety with regard to such 
investments for the investors and Impol. Consequently, some of these funds are being changed from short-term 
into long-term sources having, in this way, a positive influence on the safety of Impol's operations, while Impol 
is obliged to provide higher-quality insurance for them.

Due to an increased demand, production and sales increased as well, mainly in the areas of sheets, strips, bars ¯ 
and rods. These areas thus contributed the most towards Impol's business success. 
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Throughout 2010 Impol carried out its operations in line with Impol's Code of Operating Rules.¯ 

In 2010 Impol generated almost 40,000 euros of added value per employee. ¯ 

The share of sales outside the EU is slightly increasing, while Germany remains our largest individual market. ¯ 

As shown in Figure 1, the base aluminium price was continually on the increase throughout 2010, so that over ¯ 
20 million euros had to be invested in short-term assets for financing the stocks and receivables.
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The selected key indicators relating to the operations in 2010 (Table 2: Key indicators) show that the financial year became, 
with respect to the net cash flow, stabilised in comparison with the previous year.

I den t i t y  Card  o f  the  Impo l  Group

The Impol Group operates within the holding company, Impol 2000, d. d., which has two directly dependent companies, 
Impol Servis, d.o.o., and Impol, d. d. The latter operates through thirteen subsidiaries, three sub-subsidiaries, and three as-
sociated companies (Table 3). 

Compan ies  opera t i ng  w i th i n  the  Impo l  Group 

Table
3

Company Share

Impol 2000, d.d. – the holding company directly controlling the following:

1 Impol Servis, d. o. o. (controlling 27.4% of Unidel, d. o. o.) 100.0%

2 Impol, d. o. o., with the following subsidiaries: 97.5%

  2.1 Impol Seval, a. d., Serbia with its sub-subsidiaries:

70.0%

    2.1.1 ¯ Fjmli Pbs^i MH@) a+ l+ l+ %.--"&

    2.1.2 ¯ Fjmli Pbs^i Qbekfh^) a+ l+ l+ %.--"&

    2.1.3 ¯ Fjmli Pbs^i Cfk^i) a+ l+ l+ %.--"&

  2.2 Impol LLT, d. o. o. 100.0%

  2.3 Impol FT, d. o. o. 100.0%

  2.4 Impol PCP, d. o. o. 100.0%

  2.5 Stampal SB, d. o. o. 100.0%

  2.6 Impol R in R, d. o. o. 100.0%

  2.7 Impol Infrastruktura, d. o. o. 100.0%

  2.8 Impol Aluminum Corporation, New York (USA) 90.0%

  2.9 Impol Stanovanja, d. o. o. 100.0%

  2.10 Štatenberg, d. o. o. 100.0%

  2.11 Unidel, d. o. o. 72.6%

  2.12 Impol-Montal, d. o. o. 100.0%

  2.13 Kadring, d. o. o. 62.5%

  2.14 associated Simfin, d. o. o. 49.5%

  2.15 associated Alcad, d. o. o. 32.0%

  2.16 associated Alureg PIN, d. o. o. 27.7%

Key  Deta i l s  and  I nd i ca tors

A short review of the business operations (Table 2: Key indicators) shows that an increase in the scope of operations started 
again following the increased cash flow and business viability. Most of the cash flow was made with the amortisation/depre-
ciation costs, which affect the tax liabilities. The main reasons for this trend were the new increase in the aluminium price 
as our predominant cost, which was evident throughout the year, influencing the formation of our selling prices2, and the 
increase in the sales volume by 13%, or 18 thousand tonnes of products.

1 The Impol Group includes all the companies in which Impol 2000, d.d. direcly or indirectly has the majority 
ownership.

2 The purchase prices for aluminium and the selling prices for Impol’s products are formed on the basis of the 
aluminium price at the LME, to which a purchase or selling premium is added, depending on the type of mate-
rial or the type of product. In comparison with the LME price, the two premiums are almost unchangeable.

3 The data for 1998-2006 is based on the consolidated financial results of the Impol, d.d., Group, without Im-
pol 2000 that took over, at the end of 2006, the Impol, d.d., Group and set up the Impol 2000, d.d., Group. 

Review of the results consolidated in 1998-2010 (in thousands of euros)

Table
1

Consolidated results of the Impol, d.d., Group without Impol 2000, d.d. Impol Group1 

'98 '99 '00 '01 '02  '03  '04 ' 05  '06  '07 '08 '09 '10

Consolidated revenues 145,130 175,295 294,977 332,472 276,174 346,394 366,708 355,372 432,112 468,309 450,641 303,783 421,140

 - from sold products 120,680 141,002 294,977 332,472 273,979 344,339 363,818 352,392 427,707 409,119 387,216 275,254 352,744

Expenses 135,363 164,462 283,139 321,238 266,065 337,566 364,769 343,102 419,243 429,565 428,943 292,245 414,424

 - write offs (depreciation, etc.) 4,395 4,986 5,312 6,281 6,309 7,908 10,956 14,063 14,416 17,081 18,555 12,521 14,384

Operating profit 9,766 10,833 11,837 11,234 10,109 8,829 1,939 12,270 12,870 38,645 21,698 15,267 15,958

Financial revenues/expenses difference -3,293 -3,843 -6,107 -6,217 -5,611 -6,381 -9,365 -12,713 -6,422 -14,470 -12,644 -14,314 -9,670

Other revenues/expenses difference -284 816 2,096 762 328 1,157 883 2,897 126 -1,137 250 583 494

Profit or loss 5,052 6,337 7,690 4,926 4,581 3,381 -6,776 2,280 6,009 21,033 7,867 663 6,024

Cash flow from current operations 9,448 11,323 13,001 11,207 10,890 11,289 4,180 16,343 20,425 38,114 26,422 13,184 20,408

Cash 3,787 2,156 2,347 5,963 8,983 2,961 6,062 3,632 9,683 5,704 8,053 6,977 4,292

Equity 65,929 72,861 78,592 83,459 83,802 83,465 78,411 81,650 86,558 53,545 56,889 56,269 59,959

Share book value in € 44,36 53,33 52,75 56,21

Revenues per employee in €/year 172,979 201,953 328,116 368,594 133,935 182,276 199,806 197,100 237,034 257,030 252,743 185,724 248,460 

Revenues per employee in €/year – products only 143,837 162,445 328,116 368,594 132,870 181,195 198,231 195,448 234,617 234,393 217,171 166,619 208,109

Key  i nd i ca tors 3 

Table
2

Consolidated results of the Impol, d.d., Group without Impol 2000, d.d. Impol 2000 Group

'98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10

Turnover ratio 1.38 1.24 1.38 1.52 1.38 1.38 1.41 1.40 1.43 1.61 1.49 1.06 1.38

Viability 8.00% 7.60% 8.60% 5.70% 5.52% 4.10% -7.93% 2.96% 5.03% 64.69% 16.05% 1.14% 11.17%

Margin 3.6% 2.6% 1.6% 1.5% 1.7% 1.0% -1.8% 0.7% 1.4% 4.33% 1.70% 0.20% 1.39%

Equity/assets 66.0% 60.0% 54.7% 59.0% 42% 33.9% 28.9% 27.3% 28.1% 16.9% 18.4% 19.1% 19.0%

Debt/equity 52% 64% 82% 74% 136% 193% 238% 259% 290% 485% 445% 420% 427%

Long-term loans /equity 10% 11% 13% 14% 48% 54% 53% 51% 52% 152% 127% 133% 150%

Employees 834 873 895 895 2062 1900 1835 1803 1819 1822 1783 1652 1695

Figure
6

Va lue  o f 
sa l es  i n  �

500,000

400,000

300,000
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100,000

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
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Of the above group of twenty companies, five operate abroad. Two are organised as subsidiaries of Impol, d.o.o. – IAC New 
York, USA and Impol Seval, which is the sole owner of another three companies. 

Impol 2000, d.d., is the controlling company of the Impol Group and is organised as a public limited company. The company's 
share capital is divided into 1,066,767 shares that were registered on 5 March 2007. Its shares are freely transferable, and 
they all belong to the same class. Impol's share register (the central register) is managed by the company. At the end of the 
year, 1028 shareholders were registered in the share register. 

The management of Impol 2000, d.d., owns a total of 15,182 shares, or 1.42 %, and it neither acquired nor sold any shares 
in 2010. 

The members of the Supervisory Board owned 132 shares or 0.01%. During the year they neither acquired nor sold any shares.

The employees in the Impol Group (including the members of the Management Board) own a total of 16.5% of the shares. 

The list the ten largest shareholders indicates that a significant diversification in the ownership remains to be in place (Table 4):

In 2010 the shareholder structure did not change significantly in comparison with the structure on 31 December 2009.

Shareholder 
structure as of 
31 December 2010

Table
4

Shareholder No. of shares Percentage

BISTRAL, D. O. O. 111,449 10.4474%

IMPOL-MONTAL, D. O. O. 80,482 7.5445%

KARONA, D. O. O. 66,002 6.1871%

UPIMOL 2000, D. O. O. 54,787 5.1358%

ALU-TRG, D. O. O. 54,028 5.0646%

ALUMIX, D. O. O. 53,400 5.0058%

SIMPAL, D. O. O. 53,400 5.0058%

DANILO KRANJC 22,209 2.0819%

SIMFIN, D. O. O. 19,173 1.7973%

VARIMAT, D. O. O. 17,206 1.6129%

Other 1018 shareholders 534,631 50.1169%

Total 1,066,767 100.0000%

Impol 2000, d. d.
Slovenska Bistrica

Organ isa t i ona l  D i agram

At the end of 2010 the group was organised in the following way: 

Impol, d. o. o.
Slovenska Bistrica, 97.5% ownership share

ALUMINIUM 
SECTOR

SERVICES AND 
TRADE SECTOR OTHER SECTORS

INVESTMENTS 
IN ASSOCIATED 

COMPANIES

Impol FT, d.o.o.
Slovenska Bistrica

100% ownership share 
ownership share

Impol Aluminum 
Corporation 

New York
90% ownership share

Štatenberg, d.o.o.
Makole

99.6% ownership share

Simfin, d.o.o.
Slovenska Bistrica

49.5% ownership share

Impol Servis, d.o.o.
Slovenska Bistrica

100% ownership share

Impol PCP, d.o.o.
Slovenska Bistrica

100% ownership share

Unidel, d.o.o.
Slov. Bistrica, Impol, 

d.o.o. 72.6% own. share
Impol Servis, d.o.o., 

27.4% ownership share

Kadring, d.o.o.
Slovenska Bistrica

62.5% ownership share

Alcad, d.o.o.
Slovenska Bistrica

32% ownership share

Impol LLT, d.o.o.
Slovenska Bistrica

100% ownership share

Impol 
Infrastruktura, d.o.o.

Slovenska Bistrica
100% ownership share

Impol Montal, d.o.o.
Slovenska Bistrica

100% ownership share

Stampal SB, d.o.o.
Slovenska Bistrica

100% ownership share

Impol 
Stanovanja, d.o.o.

Slovenska Bistrica
100% ownership share

Impol R in R, d.o.o.
Slovenska Bistrica

100% ownership share

Impol Seval, a. d.
Sevojno

70% ownership share

Impol 
Seval Final, d.o.o.

Sevojno
100% ownership share

Impol Seval Tehnika, 
d.o.o.

Sevojno
100% ownership share

Impol 
Seval PKC, d.o.o.

Sevojno
100% ownership share
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Associated companies carrying out regular operations, in which Impol 2000, d.d., indirectly holds more than 20% of the share 
capital, are as follows: 

Assoc ia ted 
compan ies

Table
7

Name Address Percentage

Simfin, d. o. o. Partizanska 38, Slovenska Bistrica Slovenia 49.51%

Alcad, d. o. o. Partizanska 38, Slovenska Bistrica Slovenia 32.07%

Alureg Pin, d. o. o. Partizanska 38, Slovenska Bistrica Slovenia 31.83%

Pil_lak^ wlk^ R¸f`b Prvomajska b. b., Sevojno Serbia 33.33%

Almont, d. o. o. Prvomajska b. b., Sevojno Serbia 40.00%

In line with the Companies Act, Impol 2000, d.d., Slovenska Bistrica, Partizanska 38, being the holding company of the Im-
pol Group and a large public limited company, is obliged to prepare a consolidated annual report and have its operations 
audited. 

Impol 2000, d.d., a management company, was established in August 1998, and registered in the Register of Companies at 
the Regional Court in Maribor on 3 August 1998 as a public limited company, with the decision Srg. 98/01042, and with the 
entry number 1/10469/00. The company is classified under the activity code 70.100, i.e., the management of holding compa-
nies. The company’s registration number is 1317342.

On 9 November 1998 the company’s decision Srg. 98/01486 on increasing the share capital with in-kind contributions, i.e., 
with the shares of Impol, d.d., Slovenska Bistrica, was registered in the Register of Companies at the Regional Court in Mari-
bor, with the entry number 1/10469/00. 

On 1 October 1999 the company adopted a decision on increasing its share capital. The in-kind contribution of Impol, d.d., 
i.e., the takeover of the 100-percent share that Impol, d. d., had in Impol Servis, d.o.o., was registered in the Register of 
Companies at the Regional Court in Maribor on 15 February 2000, with the decision Srg. 1999/03108, and the entry number 
1/10469/00. 

After the registration of the increase in the share capital as of 15 February 2000, the company’s share capital amounted to 
4,451,540 euros. 

The company's share capital is divided into 1,066,767 registered shares. 

The book value of a share of Impol 2000, d. d., as of 31 December 2010 is as follows: 

Subsidiaries, in which Impol 2000, d. d., directly or indirectly holds a majority stake, include the following: 

Book va lue  o f  a  share  o f  Impo l  2000 ,  d . d . 
( t he  ho l d i ng  company  o f  Impo l )

Table
5

Year Share
Book value of a share of 

Impol 2000, d.d.

Book value of a share: consoli-
dated – including the equity of 

minority shareholders

Book value of a share: consoli-
dated – excluding the equity of 

minority shareholders

2010 individual shares 36.16 56.20 49.68

2009 individual shares 32.13 52.75 46.41

2008 individual shares 26.54 53.33 47.27

2007 individual shares 23.70 50.19 42.06

Subs id i a r i es  o f  Impo l  2000 ,  d . d . ,  i n c l uded  i n  the  group

Table
6

company
registration 

number
standard 

activity code
country of 
operation

Impol, industrija metalnih polizdelkov, d. o. o., Partizanska 38, 2310 Slovenska Bistrica 5040736 25.500 Slovenia

Impol Servis, d. o. o., Partizanska 38, 2310 Slovenska Bistrica 5482593 52.461 Slovenia

Impol-Jlkq^i) mlagbqgb w^ molgbhqfo^kgb) fwabi^sl fk jlkq^¸l) a+ l+ l+) M^oqfw^kph^ 05) /0.- Pilsbkph^ ?fpqof`^ 5479355 25.120 Slovenia

Impol Stanovanja, podjetje za pridobivanje, upravljanje in oddajanje stanovanj, d. o. o. 
Partizanska 39, 2310 Slovenska Bistrica 5598010 68.320 Slovenia

¥q^qbk_bod) qrofpqfĂkl dlpqfkphl mlagbqgb) a+ l+ l+) ¥q^qbk_bod 56) /0/. J^hlib 5465249 56.101 Slovenia

Unidel, podjetje za zaposlovanje in usposabljanje invalidnih oseb, d. o. o., 
Kraigherjeva ulica 37, 2310 Slovenska Bistrica 5764769 14.120 Slovenia

Impol Aluminum Corporation, 12305 Schenectady, New York, 155 Erie Blvd., 2nd Floor; USA 46.720  USA

Impol Seval, a. d., Sevojno, Ulica Prvomajska bb, Srbija and 3 subsidiary companies 07606265 25.500 Serbia

Stampal SB, d. o. o., Partizanska 38, 2310 Slovenska Bistrica 1317610 25.500 Slovenia

Kadring, d. o. o., Trg svobode 26, 2310 Slovenska Bistrica 5870941 70.220 Slovenia

Impol FT, d. o. o., Partizanska 38, 2310 Slovenska Bistrica 2239418 25.500 Slovenia

Impol PCP, d. o. o., Partizanska 38, 2310 Slovenska Bistrica 2239442 25.500 Slovenia

Impol LLT, d. o. o., Partizanska 38, 2310 Slovenska Bistrica 2239434 24.530 Slovenia

Impol R in R, d. o. o., Partizanska 38, 2310 Slovenska Bistrica 2239400 72.190 Slovenia

Impol Infrastruktura, d. o. o., Partizanska 38, 2310 Slovenska Bistrica 2239426 68.320 Slovenia
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Repor t  o f  the  Management  Board 

Dear shareholders and stakeholders, 

The year 2010 was a year of consolidation, when in Impol we managed to remove the negative effects of the global crisis from 
the previous year and created a basis for higher-quality operations in the following years. 

Impol had to face the most demanding challenges at the beginning of 2010, when the negative influences of the crisis were 
still very strong. However, throughout the year these influences were reduced, mainly due to the fact that Impol was directing 
its operations, even more than before, to markets outside Slovenia, where the impact of the crisis was declining faster than 
elsewhere. As we know, in the domestic market the crisis was not at all over in 2010 and it will continue to have a negative 
impact on business operations in 2011 as well. For this reason the share of our revenue made in the domestic market will 
probably continue to decrease, though it was, already in 2010, reduced to less than a tenth of the total revenues.

The effects of the crisis were reflected differently in different programmes or types of products. Very negative effects are still 
noted in the case of the products for the building sector. On the other hand, the demand for the products to be used in the 
processes of the car industry increased significantly. For this reason it is now clear that the investment in the new extrusion 
line producing products for the car industry (Alumobil) was a good decision.

Last year was already the third year of implementing the anti-crisis measures. The measures adopted in 2008 were continu-
ally amended and upgraded. Although the trends of our operations already became positive, we will continue to carefully 
monitor the realisation of the measures, as we are fully aware that their implementation helped us to achieve positive op-
erational results in 2010. In doing this, we will pay special attention mainly to safeguarding appropriate provisions for the 
periods of negative fluctuations and to developing those activities that will allow the group to have advantages in selected 
niche areas.

Aluminium is by far the most important raw material for the production of Impol’s products, as other metals account for less 
than 5% of the input materials. All the purchase prices for the raw materials, as well as the selling prices for aluminium prod-
ucts, are based on the basic exchange price that, in 2010 too, underwent fluctuations. In dollars, it moved between 1828 and 
2447 dollars/tonne, and in euros it was between 1421 and 1859 euros/tonne. Impol continued to manage the negative effects 
of such fluctuations with carefully implemented forward insurance that was being monitored and well managed at all times.

In 2010 the aluminium market did not undergo significant changes concerning organisation and ownership. The Chinese 
market is being consolidated as the leading market in this area, though it currently influences the global market less than we 
had expected, as the Chinese internal supply mostly meets domestic demand. The trading with aluminium at the exchange 
continues to be on an increase, as aluminium became the last-resort investment for some investors. This fact caused, to a 
large extent, the prices for Impol’s input materials to grow and made Impol become involved in additional efforts to provide 
for the necessary funds based on the increased investments in the current assets.

With the aims to pursue its development goals, provide for an increase in its operations and manage the increased prices for 
aluminium, Impol invested, in 2010, a total of 40 million euros. To this end it used all its net cash flow and also took out the 
loans, which was not easy to do in the current shrinking financial market, where Impol had to prove that it is a financially and 
operationally stable entity, and trustworthy for potential investors. By continuously investing in its organic growth in 2010, as 
well as in the previous years, Impol created a good basis for a stable and successful operation in 2011 and in the following 
years. This is also reflected in the objectives that Impol set for itself, which are, in comparison with the objectives and the 
achieved results in the previous years, very ambitious.

The year 2010, being the last year of the first decade of the 21st century, in a way, rounded the period of renewal, in which 
Impol invested, in order to secure its sustained organic growth, more than 180 million euros in durable assets (which is a 
good 10 million euros more than the net cash flow generated over the same period) and more than 100 million euros in cur-
rent assets. 

The investments in Impol were, with respect to the achieved results, remunerative and safe, as our achieved results, pre-
sented in the table below, allowed a timely and full settlement of all the liabilities. 

Resu l ts

Table
8

indicator 2010 2009 2008 2007 2006

EBITDA 30,291 23,185 40,084 50,762 29,786

annual growth 30.6% -42.3% -21.0% 70.4% 27.2%

EBIT 15,907 11,124 24,434 34,569 15,142

annual growth 43.0% -54.7% -29.3% 128.3% 61.7%

R e p o r t  o f  t h e 
M a n a g e m e n t  B o a r d 
a n d  R e p o r t  o f  t h e 
S u p e r v i s o r y  B o a r d
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a result of the achieved financial results and expectations for 2011, the Impol Group will keep the same policy for determining 
shareholders’ dividends that applied to Impol 2000, d. d., in the previous year. The dividend will be 0.31 euro per share. 

We expect that, for the Impol Group, 2011 will be mainly characterised by a significant growth in aluminium production. Due 
to the inclusion of the new capacities we believe that the scope of our aluminium production will increase to 166 thousand 
tonnes of products for the markets, which will be a 4.5% growth in comparison with 2010.

However, we also believe that the business environment will still be exposed to unexpected changes, arising mainly from 
the following: 

rapid changes in aluminium prices at the exchanges; ¯ 

rapid changes in the structure and size of competitive suppliers; ¯ 

rapid changes in the supply sources; ¯ 

rapid and unpredictable changes relating to customers, i.e., demand;¯ 

rapid changes to exchange-currency rates; ¯ 

uncertainty and shrinking of the financial support system, etc. ¯ 

With its plan for 2011, Impol is setting itself the following main objectives: 

make a profit of about 15 million euros; ¯ 

increase the levels of self-sufficiency in input materials by extending and improving the foundry ¯ 
capacities; 

obtain new sources supplying aluminium raw materials; ¯ 

get ready to use cheaper forms of aluminium raw materials by building appropriate facilities and ¯ 
learning about new processing technologies; 

allow for the fastest possible and full use of the new extrusion line by promoting the market-based ¯ 
measures;

assess the relevance of the current pricing policy and adapt it in such a way that the selling prices ¯ 
will, to the largest possible extent, reflect the complexity of the manufacturing process with respect 
to individual products; 

continue to strengthen our presence in the markets of Eastern Europe; ¯ 

increase the scope of aluminium production for customers outside the Impol system to a total of ¯ 
167,650 tonnes per year; 

irrespective of the point of sale within the group, ensure that the customers have access to the entire ¯ 
range of Impol’s products, all being sold under the Impol trademark. 

allow for more demanding stages of manufacturing strips (painting, making complex alloys, ¯ 
redesigning products, etc.) 

All the measures taken anywhere within the group will be organised in such a way that each measure can contribute to the 
improved results of the entire group. 

With the expected extent of operations for 2011, Impol will provide for the equity growth of the shareholders and other inves-
tors, and also for the value of dividends, or interest, that will be in line with Impol’s long-term operational strategy. Impol 
expects its consolidated sales to amount to 473 million euros and its net cash flow to be 32 million euros.

We will continue to expand in all our existing markets. We will reduce market risks with suitable, ¯ 
cost-effective and rational insurances. With aluminium products, we still aim at attracting more than 
20 percent of our market from outside the EU, while also paying special attention to the domestic 
market and, considering its potentials, striving to fully meet its demand. 

We will organise all sales through representative offices and agencies operating within the group. ¯ 
We will stimulate all the participants in this area, mainly on the basis of the achieved, and paid, 
selling premium exceeding the aluminium price at the LME, reduced by the cost premium. 

With our development and investment policies, we will continue to provide for a balanced growth of the company, while in-
creasing its security by purchasing cost-effective input materials. For this reason, our priority will continue to be a reduction 
of the investments in the current assets. 

In line with the above objectives, we will harmonise our financial measures with Impol’s development and trading guidelines 
and the controlling company’s undertaken liabilities to long-term investors. 

The above results allowed us to smoothly manage the debts of the whole group. 

Until 2014 the Impol Group does not plan any significant internal organisational changes; they were not required in 2010, as the 
current organisational structure allows a smooth and appropriate operation of our most important production programmes. 

Impol’s main goals thus remain as follows: 

a focus on generating added value for customers and attracting customers in the process of ¯ 
acquiring new products with the aim to provide for the sustainable growth of the property held by 
the shareholders and other financial investors, and to allow the operational sustainability of the 
group in order to meet the requirements of all the stakeholders; 

a focus on the manufacture of products with a higher added value and on attracting new markets ¯ 
with new products, stimulating the above by giving appropriate incentives to all the employees; 

the use of raw materials that previously underwent the lowest possible processing level, so that the ¯ 
added value of Impol’s final products can be enhanced, while the need for additional investments in 
current assets can be reduced, leading to an increased use of secondary raw materials;

the continual improvement and rationalisation of the production processes, allowing a reduction in ¯ 
the production costs and improved customer satisfaction;

generating a sufficient cash flow that allows the financing of development processes and the ¯ 
settlement of liabilities to suppliers and investors (shareholders, creditors, etc.).

In spite of the demanding business conditions in 2009, when the goals for 2010 were determined, Impol set itself daring 
objectives including the following:

to make 4.4 million euros of profit; ¯ 

to generate 24 million euros of cash flow; ¯ 

to achieve the above by selling 151.3 thousand tonnes of aluminium products. ¯ 

The following was realised: 

a total of 155 thousand tonnes of aluminium products were sold (103% of the expected amount, or ¯ 
12% more than in the previous year), 

a net nominal amount of 20.3 million euros of cash flow was generated (85% of the expected ¯ 
amount), 

a nominal amount of 6 million euros of profit was made (136% of the expected amount). ¯ 

In our assessment in 2010 Impol realised most of its objectives, while certain discrepancies between the expected and real-
ised amounts took place for the following reasons: 

in the first half of 2010 a large number of sales contracts were realised on the basis of the ¯ 
unfavourable conditions of the crisis year 2009; 

certain disruptions relating to the customers and markets occurring in 2009 were still being ¯ 
removed during most of 2010;

as a result of the difficulties with the contractors carrying out investment projects, these projects ¯ 
were completed and included in the system with delays.

A comparison with the previous year and a comparison of the achieved results with the expectations show the following: 

in comparison with the previous year, Impol’s operating income increased from 307 million euros to ¯ 
431 million euros (a 40% increase), which means that this income is comparable with the amounts 
made in the periods before the crisis; last year’s income was also larger than expectations by 18%;

the profit was large even if some controversial assumptions were taken into account;¯ 

the net cash flows established on the basis of amortisation and the net profit, and corrected for the ¯ 
sake of adjustment, revaluation, dividend payments and the changes to the provisions, allowed 
continuous operations and the settlements of all liabilities. 

Impol 2000, d.d., is not a listed company; for this reason it makes it possible for its shareholders to find the values of their 
investments by objectively presenting the value of the company in its financial statements. In the previous year the book value 
of the capital per share for Impol 2000, d.d., the holding company, increased again by almost 13%, amounting, at the end of the 
year, to 36.19 euros. The consolidated book value of the capital per share for the Impol Group was increased by a good 7%. As 
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Management  Board �s  S ta tement 
o f  Respons ib i l i t y 

The Management Board assumes responsibility for the consolidated annual report representing a true value of the property 
of the group, and true operating results for 2010.

The Management Board confirms that the prescribed accounting guidelines were consistently applied, and that the account-
ing estimates were made in line with due diligence and care. The Management Board also confirms that the financial state-
ments, together with the explanatory notes, were based on the assumption that the current operations of the company would 
be continued, and in line with the current legislation and the Slovenian Accounting Standards. 

The Management Board also takes responsibility for the appropriate accounting, for adopting relevant measures to secure 
the property, for continual monitoring of other operational risks, for adopting and implementing the measures to minimise 
these risks, as well as preventing and identifying frauds and other irregularities or illegalities. 

The Management Board gives its approval to the consolidated financial statements for the year completed on 31 December 
2010 and to the observed accounting guidelines. The Management Board adopted this Annual Report at its session on 21 
March 2011. 

 Gbokbg âlhi G^khl ©bog^s Si^al Ibphls^o
 (President of the Board) (Member of the Board) (Member of the Board)

When providing finances for long-term investments, Impol will cooperate with other investors and banks. With respect to 
short-term financing, Impol will use the available bank sources, while, at the same time, ensuring a sufficient dispersion 
of sources, and reducing the extent of the necessary investments in the current assets. We still believe that in the financial 
market we can find no appropriate options to obtain the funds to increase the capital. 

To provide for an appropriate safety of financing, the policy of short-term financial investments will continue to be applied. 

With the aim to optimize the costs we will continue to promote outsourcing to the largest possible extent, like in the cases of 
Alcad – information technology, Simfin – finances and accounting, Upimol 2000 – acquisitions, etc.

Financing within the group will depend on external conditions, including the costs for acquiring the funds. Individual compa-
nies from the group can act independently in the financial markets, in line with a previously given approval from the superior 
company.

Long-term investments, except for the small renovation investments already in progress, will be, in 2011, carried out within 
the available external financing sources. 

To reduce the risks arising from exchange-rate fluctuations, we will continue to buy aluminium materials, as much as pos-
sible, in the euro area. 

We will obtain materials from those sources that can ensure a stable supply under the most favourable or acceptable, price 
conditions and other conditions, allowing Impol to supply its customers with goods of an appropriate origin. 

We will continue to pay special attention to insurance against risks caused by the constant changing of material prices, and 
upgrade our knowledge that we will promptly use for risk management. In the framework of its mandate and assignment, 
the Risk Management Board will promptly check the adequacy of the insurance, adopt appropriate measures and delegate 
responsibilities.

With customer-oriented projects, such as improvements and upgrades to the electronic commerce and daily planning, we will 
strive to better satisfy our customers in line with their tastes and expectations.

Organisational changes in the company will mainly be dedicated to finding a way of introducing the one-tier management 
system. 

Our information systems will be upgraded so that they will be joined in a single, integrated system connecting all the group 
companies. They will also be improved in such a way that they will be able, in the shortest possible time, to register the 
changes to the organisational structure and there will be no situations, when certain changes have to be disregarded, or 
realised in an incomplete way, due to the rigidity of ISs.

Impol’s basic operating rules remain the same as before, the most important being as follows:

intra-group business relations are based on market prices, if these are available; however, if they ¯ 
cannot be determined, the business relations are based on cost calculations;

the operation of one part of the group should not cause any interruption to the operations of the ¯ 
other parts of the group – the costs of a process are covered by the programme that originally 
incurred the costs;

business processes are organised on the basis of Impol’s Code of Operating Rules;¯ 

the entire system of stimulating employees will continue to be built on the basis of the ¯ 
performance over one year.

The Impol Group will direct its investments only in the entities that will allow us to strengthen our business connections, cre-
ate synergetic effects, secure our supply routes, i.e., provide for the complementarily of our programmes and an appropriate 
rate of return.

 Gbokbg âlhi G^khl ©bog^s Si^al Ibphls^o
 (President of the Board) (Member of the Board) (Member of the Board)

Impol 2000, d.d., 
Management 
Board: Janko 
©bog^s) Gbokbg âlhi 
(president) and
Vlado Leskovar
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