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PART |

Throughout this Form 10-K, and unless exglyestated otherwise or as the context otherwigaires, “Century Aluminum,” “Century,”
we,” “us,” “our” and “ours” refer to Century Alumium Company and its consolidated subsidiaries.

4,

FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K containssard-looking statements. We have based these fdrieaking statements on current
expectations and projections about future eventnyWf these statements may be identified by tleeofiorward-looking words such as
“expects,” “anticipates,” “plans,” “believes,” “pjects,” “estimates,” “intends,” “should,” “could;%vould,” “will,” “potential” and similar
words. These forward-looking statements are sulbjedsks, uncertainties and assumptions includamgong other things, those discussed
under Part I, Item 1, “Business,” Part |, Item IRjsk Factors,” Part Il, Item 7, “Management’s Dission and Analysis of Financial

Condition and Results of Operations,” and Paitéin 8, “Financial Statements and SupplementaraDand:

« Our high level of indebtedness reduces cash avaifabother purposes and limits our ability toun@dditional debt and pursue our
growth strategy

« The cyclical nature of the aluminum industry caugasability in our earnings and cash flov
* The loss of a customer to whom we deliver molteméhum would increase our production co

« Glencore International AG owns a large percentdgriocommon stock and has the ability to influenwagtters requiring shareholder
approval;

*We could suffer losses due to a temporary or pgedrinterruption of the supply of electrical pow@ione or more of our facilities,
which can be caused by unusually high demand, bigskequipment failure, natural disasters or otlagastrophic event

* Due to volatile prices for alumina and electricitye principal cost components of primary aluminproduction, our production costs
could be materially impacted if we experience cleantg or disruptions in our current alumina or postgply arrangements, product
costs at our alumina refining operation increagaiicantly, or if we are unable to obtain econom@placement contracts for our
alumina supply or power for those portions of oowpr requirements that are currently unpric

* By expanding our geographic presence and divergjfgur operations through the acquisition of bauriining, alumina refining and
additional aluminum reduction assets, we are exptsaew risks and uncertainties that could ad¥eiafect the overall profitability ¢
our business

« Changes in the relative cost of certain raw mdtedad energy compared to the price of primary aum could affect our margin

* Most of our employees are unionized and any lakspute or failure to successfully renegotiate aistang labor agreement could
materially impair our ability to conduct our prodien operations at our unionized facilitie

« We are subject to a variety of existing environraél@ws that could result in unanticipated costhatnilities;

« We may not realize the expected benefits of ouwtrstrategy if we are unable to successfully irdégthe businesses we acquire;

«We cannot guarantee that our subsidiary Nordurhbe&iable to complete its expansion in the tinredast or without significant cost
overruns or that we will be able to realize theeotpd benefits of the expansic

We believe the expectations reflected infotward-looking statements are reasonable, basédformation available to us on the date of
this filing. However, given the described uncertigi®m and risks, we cannot guarantee our futureopagnce or results of operations and you
should not place undue reliance on these forwasllihg statements. We undertake no obligation taatgdr revise any forward-looking
statements, whether as a result of new informafidgnre events or otherwise. The risks describexatand
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elsewhere in this report, including in Item 1A, 8RiFactors” should be considered when reading anyafrd-looking statements in this filing.

We have obtained the market data used thautghis Form 10-K from our own research and feumveys or studies conducted by third
parties and cited in industry or general publigaidncluding studies prepared by CRU Internatidnel, an internationally recognized
research firm which collects and analyzes data tatheualuminum industry. Industry and general prdilons and surveys generally state that
they have obtained information from sources beligeebe reliable, but do not guarantee the accuaadycompleteness of such information.
We have not independently verified such data andalanake any representation as to its accuraayil&8ly, we believe our internal reseal
is reliable but it has not been verified by anyependent sources.

ltem 1. Business
Overview

Prior to our initial public offering in April996, we were an indirect, wholiywned subsidiary of Glencore International AG (thge with
its subsidiaries, “Glencore”). As of March 10, 20@encore, our largest shareholder, owned 28.8%upbutstanding common stock.

We produce primary aluminum. Our primary allum facilities produce value-added and standasedigprimary aluminum products. We
are the third largest primary aluminum produceXarth America, behind Alcoa Inc. (together withétiliates, “Alcoa”) and Alcan Inc.
(together with its affiliates, “Alcan”). In April@04, we acquired the Nordural facility, an Icelanpiiimary aluminum facility which became
our first production facility located outside okth/nited States. We produced approximately 6160080ic tons of primary aluminum in 20
with net sales of approximately $1,132 million. @urrent primary aluminum annual production capaisits17,000 metric tons. With the
completion of an ongoing expansion projects at Nal] our rated production capacity will increas&@45,000 metric tons by the fourth
quarter of 2006, with the possibility of furthermpansion to 785,000 metric tons by late 2008. We a¥gn 50% joint venture interests in the
Gramercy alumina refinery, located in Gramercy, is@na and a related bauxite mining operationginalca. The Gramercy refinery
supplies all of the alumina used for the productibprimary aluminum at our Hawesville facility.

Current Primary Aluminum Facilities:

Ownership
Facility Location Operational Capacity Percent
(metric tons per year)
Nordural(1) Grundartangi, Icelan 199¢ 90,00( 10C%
Hawesville Hawesville, Kentucky
USA 197( 244,00( 10C%
Ravenswood Ravenswood, West
Virginia, USA 1957 170,00( 10C%
Mt. Holly(2) Mount Holly, South
Carolina, USA 198( 227,00( 49.7%

(1) Nordura’s rated production capacity is scheduled to ineeea 220,000 metric tons per year by the fourtirtgu of 2006. Further
expansion to 260,000 metric tons per year is ptefefor late 200€

(2) Alcoa holds the remaining 50.3% ownershipriegée Century’s share of Mt. Holly’s capacity ipagximately 113,000 metric tons per
year.




Bauxite and Alumina:

Our Ownership

Facility Location Type Capacity Percent
Gramercy Gramercy, Louisiana, Alumina 1.25 million metric tons

USA Refinery per yeal 50%
St. Ann Limited(1) 4.5 million dry metric

St. Ann, Jamaic Bauxite tons per yea 50%

(1) St. Ann Bauxite Limited (“SABL") is entitlecbtmine 4.5 million dry metric tons (“DMT"”) of baue on specified lands annually
through September 30, 2030. The government of &anmirequired to provide additional land if thedacovered by the mining rights
does not contain sufficient levels of commerciaikploitable bauxite. SABL is responsible for rectdion of the land that it mine

Our strategic objectives are to: (i) expandgrimary aluminum business by investing in orwdgg additional capacity that offers
favorable returns and lowers our per unit produnctiosts; (ii) diversify our geographic presencel @ii) pursue opportunities in bauxite
mining and alumina refining. The following tableosts our primary aluminum shipment volumes since91@8e year in which we completed
a divesture of our rolling and fabrication busireess

Century Aluminum Primary Aluminum Shipments
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To date, our growth activities have included:

* acquiring an additional 23% interest in the Mt. Mdacility (“Mt. Holly”) in April 2000;
« acquiring an 80% interest in the Hawesuville fagi(*Hawesuville”) in April 2001;

« acquiring the remaining 20% interest in Hawesvitlé&pril 2003;

« acquiring the Nordural facility“Nordura”) in April 2004;

 acquiring through a joint venture the Gramercylfigc{*Gramercy”), our first alumina refining faéil, together with related bauxite
mining assets in October 2004, a

« an expansion of Nordural's production capacity 20,200 metric tons of primary aluminum, which ipegted to be completed in the
fourth quarter of 200¢
Recent Developmen

More information on our recent developmeastavailable in Item 7, “Management’s Discussion Andlysis of Financial Condition and
Results of Operations” included herein.




Industry Overview

Primary aluminum is an internationally tradeunmodity, and its price is effectively determiredthe London Metal Exchange (“LME”
The LME price generally reflects the worldwide bada of primary aluminum supply and demand, but bmjnfluenced significantly from
time to time by currency exchange rates and speealactions. The LME price, however, does notespnt the actual price paid for all
aluminum products. For example, products delivéoed.S. customers are often sold at a premiumead_ME price, typically referred to as
the U.S. Midwest Market Price. Over the last 10rgehrough December 2005, the average monthly Mstlweemium has ranged from $4¢
$170 per metric ton ($111 per metric ton for Decen005 delivery). Premiums are also charged fdimadcertain alloys to aluminum for
use in specific applications and for casting alumirinto specific shapes, such as extrusion billeblling slab.

The primary aluminum industry is currentlypexiencing a period of strong prices based on caingtd production and increasing deme
Spot aluminum prices, as quoted on the LME, remagth above the five and 10-year averages. The &efofs in the current strong pricing
environment are: (i) strong global demand for alwmi driven by global economic growth; (ii) strongndnd growth in China; (iii) a
tightening market for alumina, the major raw matkinput for aluminum, that has resulted in a ragsdalation of alumina prices; and
(iv) increased cost pressures from rising eledyriahd raw material inputs on high-cost producergirope, China, and the United States
resulting in idled production capacity and plamtstire. During 2005, global demand increased apmrately 5.1%. Despite growth in
production, LME inventories of aluminum remainesdtbrically low. Low inventories together with higheosts for alumina and power,
pushed the market price for primary aluminum tardgrices in 2005. During 2004, global demandéased by 9.0% to 30.1 million metric
tons and LME inventories declined 54% from 1.5 imillmetric tons to 695,000 metric tons. In 2008pgl demand for aluminum increased
approximately 7.7% to 27.2 million metric tons, igldbal aluminum supply increased only approximael%. The average LME cash price
for aluminum was $1,899, $1,716, and $1,432 periomn for the years ended December 31, 2005, 280d 2003, respectively. Through
February 28, 2006, the LME cash price for primdeyranum for 2006 averaged $2,419 per metric ton.

Competition

The market for primary aluminum is globaldatemand for aluminum varies widely from regiomégion. Aluminum is produced
throughout the world. Aluminum competes with matkrisuch as steel, plastic and glass, which maybstituted for aluminum in certain
applications.

Today, the U.S. demand for aluminum is rolaunst U.S. production capacity has declined subisthnover the past few years in the face
of rising electrical power costs. As a consequenmugh of the U.S. demand must be met by foreigdyction, and delivery premiums to the
U.S. Midwest (reflecting cost of delivery to thisarket) have risen in 2005. The geographic proximftgur plants to the U.S. Midwest
provides us with a competitive advantage over dugtwore competitors by enabling us to capture pinésmium without incurring the
additional delivery costs.

We also have certain advantages in produaityuOur Hawesville plant produces the high pugtuminum needed by Southwire, one of
our largest customers, for the manufacture of Badttransmission lines. Hawesville delivers hjglrity metal in molten form to Southwire’s
adjacent facility, at a cost savings and competitidvantage to both parties. Our Ravenswood plsmidelivers molten metal to Alcan’s
adjacent rolling mill, providing similar competitvadvantages to Ravenswood and Alcan. Our versatifehouse at Mt. Holly produces
premium products almost exclusively.

In addition, Icelandic aluminum producers exempt from the duty payable by other non-Europ@aducers for sales of aluminum into
Europe. Icelandic aluminum producers are exemph fifus duty. The alumina toll conversion agreeméetsveen our Nordural subsidiary
and third parties allow Nordural share in the premthose third parties earn on as a result of tHagefree sales into Europe.
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Customer Base

In 2005, we derived a combined total of 84 @%ur consolidated sales from our four largestamers, as shown in the table below. A
loss of any of these customers could have a mhsehieerse effect on our results of operations. Weently have long-term primary
aluminum sales contracts with all of these custemdiore information about these contracts is abklat “Key Long-term Primary
Aluminum Sales Contracts” in Item 7, “Managemeiiliscussion and Analysis of Financial Condition &webults of Operations.”

Year Ended December 31

2005 2004 2003

$(000) % $(000) % $(000) %
Alcan 356,34’ 31.5 301,03 28.4 198,44¢ 25.4
Southwire 294,46¢ 26.C 258,32( 24.4 199,06’ 25.4
Glencore 171,02 15.1 163,20¢ 15.4 121,88t 15.€
BHP Billiton 137,73¢ 12.2 85,51¢ 8.1 — —
All other customer: 172,78: 15.2 252,66 23.7 263,07¢ 33.€

Total 1,132,36. 100.( 1,060,74 100.( 782,47¢ 100.C

Financial Information about Segments and Geographigeas

We operate in one reportable segment, priraempninum. More information about the primary alaomh segment and certain geographic
information is available in Note 18 to the Consati&tl Financial Statements included herein. Foisargsion of certain risks attendant to our
foreign operations, see “Risk Factors — Operatinfpieign countries exposes us to political, retuuilg currency and other related risks.”

Energy, Key Supplies and Raw Materie

We consume the following key supplies and naaterials in the primary aluminum reduction praces

* electricity « carbon « silicon carbide

* alumina « cathode blocks « caustic soda

* labor « liquid pitch « calcined petroleum coke
¢ aluminum fluoride * natural ga:

Electrical power, alumina, and labor arefhiacipal components of cost of goods sold. Theseppnents together represented over
70 percent of our 2005 cost of goods sold. We havg-term contracts to ensure the future availgbdf many of these supplies. More
information about these long-term supply contrigtsvailable at “Key Long-term Supply Contracts’liem 7, “Management’s Discussion
and Analysis of Financial Condition and Result©gpkrations.”

Pricing

Our operating results are sensitive to chamgé¢he price of primary aluminum and the raw mate used in our production. As a result,
Century attempts to mitigate the effects of flutituas in primary aluminum and raw material pricesotigh the use of various fixed-price
commitments and financial instruments.

We offer a number of pricing alternativesto customers which, combined with our metals nglhagement activities, are designed to
lock in a certain level of price stability on ouirpary aluminum sales. Pricing of Century’s produstgenerally offered at an indexed or
“market” price, in which the customer pays an adrapon premium over the LME price or other markelices.
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Substantially all of Nordural's revenues degived from a tolling arrangement whereby it catevalumina provided to it by its customers
into primary aluminum for a fee based on the LMEE@ffor primary aluminum. Nordural’'s revenues arbjsct to the risk of decreases in the
market price of primary aluminum; however, becatgeoduces primary aluminum under a tolling arramgnt, Nordural is not exposed to
fluctuations in the price for alumina, the prindipgw material used in the production of primamyrainum. In addition, under its current
power contract, Nordural purchases power at awhteh is a percentage of the LME price for primalyminum. By linking its most
significant production cost to the LME price foirpary aluminum, Nordural is hedged against downgwiim the market for primary
aluminum; however, this hedge also limits Nordwailpside as the LME price increases.

Primary Aluminum Facilities
Nordural

The Nordural facility (“Nordural”) is locatedd Grundartangi, Iceland and is owned and operiayedur subsidiary, Nordural. Nordural is
our most modern and lowest cost facility. OperatianhNordural began in 1998 and production capaeity expanded in 2001 and again in
2006. It has an annual rated production capaci80g®00 metric tons, which will increase by 130,00€ric tons to 220,000 metric tons upon
completion of an expansion of the facility, whisheixpected in the fourth quarter of 2006, withHartpossible expansion to 260,000 metric
tons of annual rated production capacity by lat@820

Nordural operates under various long-terneagrents with the Government of Iceland, local mipaities, and Faxafloahafnir sf (which
operates the harbor at Grundartangi and is joowiged by several municipalities. These agreementade: (i) an investment agreement
which establishes Nordural's tax status and thee@Bowment’s obligations to grant certain permit9;direduction plant site agreement by
which Nordural leases the property through 202bjesu to renewal at its option; and (iii) a harbgreement by which Nordural is granted
access to the port at Grundartangi. In connectiitim tive expansion of Nordural, Nordural has enténéal amendments to the investment
agreement and the reduction plant site agreematitglve Government of Iceland.

Expansion ProjectWe are currently expanding Nordural to increasaiitsual production capacity to 220,000 metric tésscurrently
planned, the expansion will add 130,000 metric tordordural’s annual rated production capacitgraestimated total cost of approximately
$475 million. A phased start-up of the expansigmacity began in February 2006 and the expansiprojected to be completed by the fourth
quarter of 2006 at an estimated total cost of apprately $475 million. Following completion of tlexpansion, Nordural will have all the
infrastructure and support facilities necessanyfdicther expansion to 260,000 metric tons of anpuatiuction capacity.

On February 10, 2005, Nordural executed agess and documents related to a $365 million seeim loan facility arranged by
Landsbanki Islands hf. and Kaupthing Bank hf. Miofermation about the Nordural term loan faciligyavailable in Note 6 of the
Consolidated Financial Statements. Based on cucanrditions, we expect to fund the remaining cothe expansion capacity with
operating cash flow generated by Nordural operation

Tolling AgreementdNordural has a long-term alumina tolling contraghve subsidiary of BHP Billiton which expires Decbker 31,
2013. Under this contract, which is for virtually @ Nordural’s 90,000 metric tons of existing prection capacity and 40,000 metric tons of
the expansion capacity, Nordural receives an LM&eHdee for the conversion of alumina, suppliedb\ Billiton, into primary aluminum.
Nordural has entered intc10-year alumina tolling contract with Glencore 8,000 metric tons of the expansion capacity atiNi@al. The
fee Nordural will receive under the Glencore cocttraill also be LME-based. In December 2005, Gleaassigned 50% of its tolling rights
under this agreement to Hydro Aluminum AS for tleeigpd 2007 to 2010. Nordural consented to the agsant.

Power.Landsvirkjun, a power company jointly owned by Bepublic of Iceland and two Icelandic municipal ggwments, provides
power to Nordural for 90,000 metric tons of capaaitder a long-term contract due to expire in 201% power delivered by Landsvirkjun is
priced at a rate based on the LME




price for primary aluminum and is from hydroelectind geothermal sources. For the expansion, Nalrdatered into an agreement with
Hitaveita Sudurnesja hf. (“HS") and Orkuveita Reykikur (“OR”) to supply the power required for theditional 130,000 metric tons of
capacity. Under this agreement, Nordural will bguieed to take or pay for a significant percentafjhe power to be supplied for a specified
period that begins after signing (subject to extanfor agreed upon events), even if the Norduxabasion is not completed. The price paid
by Nordural for power delivered by HS and OR i®dlME-based. Landsvirkjun has agreed on a best ceneiai efforts basis to provide
backup power to Nordural if HS and OR are unableé®t the obligations of their contract to proviaever for the Nordural expansion. OR
has agreed to deliver additional power annuallyichvwill allow a further expansion to 260,000 metians by late 2008. The power
agreement and the construction of additional pridncapacity are each subject to the satisfaafarertain conditions. We are considering
various options for financing the additional capaexpansion from 220,000 to 260,000 metric tons.

Employeesin Iceland, our employees at Nordural are represkhy six labor unions that operate under a labotract approved in April
2005 that establishes wages and work rules forredvemployees for the period from January 1, 28@&ugh December 31, 2009.

Hawesville

Hawesville is owned by our subsidiary, Cepntiientucky, Inc. Hawesville is located adjacentite Ohio River near Hawesville,
Kentucky and began operations in 1970. Hawesvékefive reduction potlines with an annual rateddpation capacity of 244,000 metric
tons.

Hawesville’s original four potlines have amaal production capacity of approximately 195,8@€tric tons and are specially configured
and operated to produce high purity primary aluminhe average purity level of primary aluminumaguroed by these potlines is 99.9%,
compared to standard-purity aluminum which is appnately 99.7%. High purity primary aluminum is dat a premium to standard-purity
aluminum. The high purity primary aluminum also yades the conductivity required by Hawesville’sgast customer, Southwire, for its
electrical wire and cable products as well as &tain aerospace applications. A fifth potline atlde2001 has an annual capacity of
approximately 49,000 metric tons of standard-puaityminum.

In April 2005, we paid Southwire a $7,000tpdssing payment related to the acquisition of tladsville facility. This payment satisfi
in full our obligation to pay contingent consideéoatto Southwire under the acquisition agreement.

Metal Sales Agreemeniawesville has a long-term contract with Southwiihe “Southwire Metal Agreement”). The Southwiretle
Agreement’s expires March 31, 2011, subject toraatic renewal for additional five-year terms, uslegher party provides 12 months’
notice that it has elected not to renew. The giocehe molten aluminum delivered to Southwire asiable and is determined by reference to
the U.S. Midwest Market Price. Under the contriigywesville supplies 240 million pounds (approxinhate09,000 metric tons) of high-
purity molten aluminum annually to Southwire’s amjat wire and cable manufacturing facility. Undws tcontract, Southwire will also
purchase 60 million pounds (approximately 27,00@riméons) of standard-grade molten aluminum eazdr yhrough March 2010. Southwire
has an option to purchase an equal amount of staiglade molten aluminum in for 2011. More inforinatabout this long-term contract is
available at “Key Long-term Primary Aluminum Safésntracts” in Item 7, “Management’s Discussion &madlysis of Financial Condition
and Results of Operations.”

Alumina.The alumina used by Hawesville is purchased undeipaly agreement with Gramercy Alumina LLC (“GALGAL is a joint
venture company owned by Century and Falconbridgetéd (as successor by merger to Noranda Inclctifdoridge”), which owns and
operates the Gramercy alumina refinery. The alursinply agreement runs through December 31, 20d @rencontract pricing varies based
on GAL’s cost of production. More information abdhis long-term contract is available at “Key Lotegm Supply Contracts” in Item 7,
“Management’s Discussion and Analysis of Finan€iahdition and Results of Operations.”

Power.Hawesville purchases all of its power from Kene@pyrp. (“Kenergy”), a local retail electric coopavat under a power supply
contract. Kenergy acquires most of the power ivjghes to Hawesville from
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a subsidiary of LG&E Energy Corp., with deliveryaganteed by LG&E. Hawesville has unpriced poweuimgnents of 130 MW or 27% of
its power requirements from 2007 through 2010. WWeweorking with Big Rivers Electric Corporation akénergy Corporation on a proposal
that would restructure and extend the existing paupply contract from 2007 through 2023.

EmployeesThe bargaining unit employees at Hawesville areasgnted by the United Steelworkers of America {AJS). Century’s
collective bargaining agreement, which covers filhe represented hourly employees at Hawesvipires March 31, 2006.

Ravenswool

The Ravenswood facility (“Ravenswood”) is asirand operated by our subsidiary, Century Alumimdi/est Virginia, Inc. (Century o
West Virginia”). Built in 1957, Ravenswood operatesr potlines with an annual rated production céysof 170,000 metric tons. The
facility is located adjacent to the Ohio River inv@nswood, West Virginia.

Metal Sales AgreemenfRavenswood produces molten aluminum that is deltvéw Alcan’s adjacent fabricating facility andrstard-
grade ingot that we sell in the marketplace. Weeteacontract (the “Alcan Metal Agreement”) with Atcunder which Alcan purchases 23 to
27 million pounds (approximately 10,500 to 12,25€tme tons) per month of molten aluminum produceRavenswood through July 31,
2007. The price for primary aluminum delivered unithe Alcan Metal Agreement is variable and detaesdiby reference to the
U.S. Midwest Market Price. This contract requiredaideliver molten aluminum, which reduces outingsand shipping costs. Alcan has the
right, upon 12 monthsiotice, to reduce its purchase obligations by 50#teu this contract. Ravenswood also sells 10,0Qfiartens per ye:
of primary aluminum under a 10-year contract witker@@ore (the “Glencore Metal Agreement 11”) throughcember 31, 2013. Under the
Glencore Metal Agreement Il, Glencore agrees tclpase 20,000 metric tons per year of the primamnalum produced at Ravenswood and
Mt. Holly facilities, at a price determined by regace to the U.S. Midwest Market Price, subje@riagreed cap and floor as applied to the
U.S. Midwest Premium.

Alumina.Glencore supplies the alumina used at Ravenswodéruncontract that expires on December 31, 20086.cbntract pricing
varies based on the LME price for primary aluminiWie are currently assessing our options for futdmenina purchases to replace the
Glencore contract.

Power.During 2005, we purchased all of the electricityuiegements for Ravenswood from Ohio Power Comparynit of American
Electric Power Company, under a fixed price povugpdy agreement that ran through December 31, 2008er Ravenswood’s new power
contract, Appalachian Power Company has agreedrtontiously supply power to Ravenswood. After DelbenB1, 2007, we may terminate
the agreement by providing 12 months notice of teation. Power delivered under the new power supgheement is priced as set forth in
currently published tariffs. Appalachian Power Camypfiled a rate case on September 26, 2005, sgéléneases in its tariff rates. We have
been advised to expect those rates to becomeieffext July 1, 2006. We intend to contest the imtecase.

EmployeesThe bargaining unit employees at Ravenswood aresepted by the USWA. The collective bargainingeagrent that covers
all of the represented hourly employees at Raveadvexpires May 31, 2006.

Mt. Holly

Mt. Holly, located in Mt. Holly, South Carak, was built in 1980 and is the most recently troged aluminum reduction facility in the
United States. The facility consists of two potfineith a total annual rated production capacit2®#,000 metric tons and casting equipment
used to cast molten aluminum into standard-gragetjrextrusion billet and other value-added prime@gminum products. Value-added
primary aluminum products are sold at a premiurstéamdard-grade primary aluminum. Our 49.7% intaegstesents approximately 113,000
metric tons of the facility’s production capacity.

Our interest in Mt. Holly is held through aubsidiary, Berkeley Aluminum, Inc. (“BerkeleyUnder the Mt. Holly ownership structure,
we hold an undivided 49.7% interest in the propeptsint and equipment
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comprising the aluminum reduction operations ati¥illy and an equivalent share in the general gastnip responsible for the operation i
maintenance of the facility. Alcoa owns the remainb0.3% interest in Mt. Holly and an equivalerdarghof the operating partnership. Under
the terms of the operating partnership, Alcoa $poasible for operating and maintaining the facilEach owner supplies its own alumina for
conversion to primary aluminum and is responsibldts proportionate share of operational and nesiabce costs.

Metal Sales Agreement#/e have a contract to sell to Glencore 50,000 métris of primary aluminum produced at Mt. Hollyckgear
through December 31, 2009 (the “Glencore Metal Agrent 1”). The Glencore Metal Agreement | provides for vaegtlicing determined t
reference to the quoted LME price of primary aluamm Mt. Holly also sells 10,000 metric tons perryegprimary aluminum under the
Glencore Metal Agreement Il. More information oe Blencore Metal Agreement Il is available undeavBnrswood” above or under “Key
Long-term Primary Aluminum Sales Contracts” in It&nfManagement’s Discussion and Analysis of Fii@n€ondition and Results of
Operations.”

Alumina.Glencore supplies all of our alumina requiremeataMt. Holly under two contracts which expire Dedsmm31, 2006 and
January 31, 2008. The contract expiring Decembe306 supplies 54% of alumina requirements atHdtly. The price under both
contracts is determined by reference to the quiokéd price for primary aluminum. We recently enteratb an agreement with Trafigura £
that provides us with sufficient supplies of alumio cover all of Mt. Holly’s alumina requirementhen our agreements with Glencore
expire in 2006 and 2008. The price for alumina urme contract with Trafigura will also be variatded based on the LME price for primary
aluminum.

Power.Mt. Holly purchases all of its power requirements the South Carolina Public Service Authority CBSA”) under a contract
that runs through 2015. Power delivered throughD28ill be priced at rates fixed under currently |ished schedules, subject to adjustments
to cover SCPSA's fuel costs. Rates for the peri@tii2hrough 2015 will be as provided under thenkegple schedules.

EmployeesThe employees at Mt. Holly are employed by Alcod are not unionized.

Joint Venture Facilities

On October 1, 2004, Century and Falconbritiggugh joint venture companies, acquired an alaméfinery in Gramercy, Louisiana and
related bauxite mining assets in Jamaica (collebtjthe “Gramercy assets”) from Kaiser AluminunC&emical Company (“Kaiser”).

Gramercy Alumina LLC

The alumina refinery in Gramercy, owned bylGBegan operations in 1959 and consists of a mtamtufacility, a powerhouse for steam
and electricity production, a deep water dock abdrge loading facility. Extensive portions of tBeamercy plant were rebuilt and
modernized between 2000 and 2002, including a @odilglestion system.

Alumina OperationsThe Gramercy plant has an annual rated capac#yofat.25 million metric tons of alumina per ye@ramercy’s
production consists of approximately 80% smeltadgralumina and 20% alumina hydrate or chemicalegedumina. GAL sells smelter
grade alumina to Hawesville based on Gramercy'dyetion costs under an alumina supply contracttdexpire on December 31, 2010. All
of the chemical grade alumina production is culyesld under existing short-term and long-termtcacts with approximately 20 third party
purchasers.

We expect production at the Gramercy plaméetoain at or near capacity for the foreseeablaéut

Supply AgreementBauxite is the principal raw material used in theduction of alumina, and natural gas is the ppatenergy source.
The Gramercy plant purchases all of its bauxiteliregnents from SABL under a contract that expiteth@ end of 2010. The Gramercy plant
purchases its natural gas requirements at markoetspunder short-term agreements with local supplie
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St. Ann Bauxite Limited

SABL, which owns the bauxite mining assetgointly owned by Century and Falconbridge. Thexite mining assets are comprised of:
(i) a concession from the Government of JamaicaJdG to mine bauxite in Jamaica (the “mining rightand (ii) a 49% interest in a
Jamaican partnership that owns certain mining asselamaica (the “mining assets.”) The GOJ owegé¢maining 51% interest in the
partnership. Following the acquisition, SABL and tBOJ established a new partnership to hold thenqessets and to conduct mining and
related operations pursuant to the mining righte mining assets consist primarily of rail facd#tj other mobile equipment, dryers, and
loading and dock facilities.

Bauxite Mining RightsUnder the terms of the mining rights, SABL manaiipesoperations of the new partnership, pays opeyasts
and is entitled to all of its bauxite productiomelGOJ receives: (i) a royalty based on the amoiupauxite mined, (ii) an annuah$set usag
fee” for the use of the GOaJ51% interest in the mining assets, and (iii)aiartees for lands owned by the GOJ that are coveyehe mining
rights. SABL also pays to the GOJ customary inctemes and certain other fees pursuant to an agréemith the GOJ that establishes a
fiscal regime for SABL. A production levy normaklpplicable to bauxite mined in Jamaica has beewasdor SABL through December
2007. If the levy is subsequently assessed on teproduced by SABL, the Establishment Agreemeowides that certain payments to the
GOJ will be reduced and SABL and GOJ will negoteteendments to SABL's fiscal regime in order toigaite the effects of the levy.

Under the terms of the mining rights, SABLnes the land covered by the mining rights and t8d @&tains surface rights and ownership
of the land. The GOJ granted the mining rights emigred into other agreements with SABL for theppse of ensuring the Gramercy plant
will have sufficient reserves to meet its annuahaha requirements and existing or contemplatearéubbligations under third party
contracts. Under the mining rights, SABL is endtte mine 4.5 million dry metric tons of bauxite gpecified lands annually through
September 30, 2030. The GOJ is required to praadtititional land if the land covered by the miniights does not contain sufficient levels
of commercially exploitable bauxite. SABL is respiie for reclamation of the land that it minesabidition, SABL assumed reclamation
obligations related to the prior owner’s operatiohgpproximately $9 million.

CustomersMost of the bauxite from St. Ann is refined intaimina at the Gramercy refinery and the remaindsolid to a third party
alumina refinery in Texas. SABL and GAL have a cact under which SABL will supply the Gramercy plarbauxite requirements through
December 2010. The price for bauxite under thereohtvas fixed through December 31, 2005, and #&nsion of this fixed price through
2008 has been conditionally accepted by the GOJ.

SABL has various short-term agreements it tparties for the supply of fuel oil, diesel fueontainer leasing and other locally
provided services.

Environmental Matters

We are subject to various environmental land regulations. We have spent, and expect to sg@mdficant amounts for compliance
with those laws and regulations. In addition, s@heur past manufacturing activities have resuiteenvironmental consequences which
require remedial measures. Under certain envirotath&aws which may impose liability regardless afilt, we may be liable for the costs of
remediation of contaminated property, including ourrent and formerly owned or operated propedresdjacent areas, or for the
amelioration of damage to natural resources. Wievs| based on currently available informationf tha current environmental liabilities ¢
not likely to have a material adverse effect ontGgn However, we cannot predict the requiremefifsitore environmental laws and future
requirements at current or formerly owned or optqiroperties or adjacent areas. Such future remeints may result in liabilities which
may have a material adverse effect on our finargabition, results of operations or liquidity. Manformation concerning our
environmental contingencies can be found in NotéolBe Consolidated Financial Statements incluteeéin.
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Intellectual Property

We own or have rights to use a number ofrgater patent applications relating to various atgpef our operations. We do not consider
our business to be materially dependent on anlgesfet patents or patent applications.

Employees

We employ a work force of approximately 1,78@nsisting of 1,460 hourly employees and 290ralaamployees.

Available Information

Additional information about Century may d&ained from our website, which is located at wvemttiryaluminum.com. Our website
provides access to filings we have made througlst#@’'s EDGAR filing system, including our annualagterly and current reports filed on
Forms 10-K, 10-Q and 8-K, respectively, and emship reports filed on Forms 3, 4 and 5 after Demer 16, 2002 by our directors,
executive officers and beneficial owners of mo@nti0% of our outstanding common stock. Thesegfiliare also available on the SEC
website at www.sec.gov. In addition, we will makaiéable free of charge copies of our Form 10sm 10-Qs, and Form 8-Ks upon
request. Requests for these documents can be mpambantacting our Investor Relations Department fayl iat: 2511 Garden Road,

Suite A200, Monterey, CA 93940, or phone at: (8842-9300. Information contained in our websitedsincorporated by reference in, and
should not be considered a part of, this AnnualdRegn Form 10-K.

ltem 1A. Risk Factors

The following describes certain of the rigksl uncertainties we face that could cause ourdugsults to differ materially from our
current results and from those anticipated in omwvérd-looking statements. These risk factors shbel considered together with the other
risks and uncertainties described in “Managemebissussion and Analysis of Financial Condition &ebults of Operations” and elsewhere
herein.

The cyclical nature of the aluminum industry causeariability in our earnings and cash flow

Our operating results depend on the markgprionary aluminum, which is a highly cyclical corodity affected by global demand and
supply conditions. Historically, global demand amites for primary aluminum have fluctuated in phre to economic and market conditis
in the United States and other major global ecorepras well as currency fluctuations. The relgpineing of other materials, such as steel,
plastic and glass, which are used as alternatoresliminum in some applications, also affects dadrfar aluminum. Certain aluminum end-
use markets, including the automotive sector aadtlilding and construction sector, are also cgtlid/hen downturns occur in these sec
demand for primary aluminum decreases, resultifgvirer prices for our products. Over the past 1&rgethe average annual cash price for
primary aluminum on the LME was $1,522 per metit &nd has ranged from a low of $1,182 per matris tn 1999 to a high of $2,668 per
metric ton in February 2006. The average LME castegdor aluminum was $1,899, $1,716, and $1,432petric ton for the years ended
December 31, 2005, 2004, and 2003, respectivelmaPy aluminum prices could decline below curreviels, reducing our earnings and ¢
flows. A prolonged downturn in prices for primadyminum could significantly reduce the amount afltavailable to meet our current
obligations and fund our long-term business stiategnd may force the curtailment of all or a ortdf our operations at one or more of our
smelters.

Conversely, if prices increase, certain af leedging transactions, including our forward salfegrimary aluminum and our LME-based
alumina contracts, may limit our ability to takevadtage of the increased prices. More informattooua Centurys market risks is available
Item 7A, “Quantitative and Qualitative Disclosusisout Market Risk.”
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We reduce our casting and shipping costs by sellinglten aluminum to the major customers of our Ranswvood and Hawesville
facilities; the loss of one of these major custorsavould increase our production costs at those fisieis.

A combined total of 57% of our consolidated sales for 2005 were derived from sales to Alash Southwire Company. Alcan’s facility
is located adjacent to Ravenswood and Southwieglitly is located adjacent to Hawesville. Duehs tproximity, we are able to deliver
molten aluminum to these customers, thereby elitimgaur casting and shipping costs and our custsmemelting costs. Century has
contracts with Alcan and Southwire which are duexpire at the end of July 2007 and at the endd@fil2respectively. Alcan has the right to
reduce its purchases under its contract by 50%n d@anonths’ notice, and Southwire has the righiethuce purchases under its contract by
20% beginning in 2010. We may be unable to extendmace these contracts when they terminateelére unable to renew these contracts
when they expire, or if either customer signifidégméduces its purchases under those contractsilviacur higher casting and shipping
costs.

A material change in our relationship with Glencoreould affect how we purchase raw materials, salk @roducts and hedge ot
exposure to metal price risk.

We benefit from our relationship with Glenepour largest shareholder. We have entered intouslongterm contracts with Glencore
sell up to 11.3% of our current annual primary éhwm production and to purchase up to 46.0% ofamumual alumina requirements under
contracts expiring at various dates from the eng0f6 through 2013. In addition, our subsidiary dNoal has entered into an alumina tolling
agreement with Glencore for 90,000 metric tonsheféxpansion capacity at Nordural. In December 2G0&ncore assigned 50% of its toll
rights under this agreement to Hydro Aluminum AStfe period 2007 to 2010. Nordural consented ¢catfsignment. We also enter into
forward sales and hedging contracts with Glendoaé help us manage our exposure to fluctuating ialum prices. Because Glencore is a
major customer, supplier and metal hedge countgrpamaterial change in our relationship with Glere, could affect how we purchase raw
materials, sell our products and hedge our expdsumeetal price risk, which could impact our opemgtcosts.

Losses caused by disruptions in the supply of poweuld reduce the profitability of our operation

We use large amounts of electricity to pradpdmary aluminum, and any loss of power whichsesuan equipment shutdown can result
in the hardening or “freezing” of molten aluminumthe pots where it is produced. We may incur lpshes to a temporary or prolonged
interruption of the supply of electrical power tardacilities, which can be caused by unusualhhildgmand, blackouts, equipment failure,
natural disasters or other catastrophic evensudh a condition were to occur, we may lose pradndbr a prolonged period of time and
incur significant losses. Although we maintain prdp and business interruption insurance to miéidasses resulting from catastrophic
events, we may be required to pay significant artounder the deductible provisions of those instegolicies. In addition, the coverage
under those policies may not be sufficient to calklosses, or may not cover certain events. @edbour insurance policies do not cover
any losses that may be incurred if our supplieesusable to provide power during periods of undguagh demand. Certain losses which are
not covered by insurance may trigger a default unde revolving credit facility.

Changes or disruptions to our current alumina sugphrrangements could increase our raw material c@:

We depend on a limited number of suppliersafamina, the principal raw material used to piaprimary aluminum. Supply of alumina
has been constrained over the past three yearshamdnstruction of new production facilities rega substantial lead time. Disruptions to
our supply of alumina could occur for a varietye&sons, including disruptions of production agdipular suppliers alumina refinery. The
disruptions may require Century to purchase aluroméess favorable terms than under our currerdgeagents. Spot alumina prices are
currently substantially higher than the prices \ag pnder our long-term agreements.
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Glencore supplies the alumina used at Ravenswoderuncontract that expires on December 31, 20@6ak¥ currently assessing our opti
for future alumina purchases to replace the Glencontract.

Century and Falconbridge, through joint veattompanies, purchased in 2004 the Gramercy atumaiimery that supplies the alumina
used at Hawesville. As part of the acquisition, jtiet venture also purchased an interest in a Immaartnership that owns bauxite mining
assets in St. Ann, Jamaica. Bauxite is the prihcg@ material used in the production of alumind aii of the bauxite used at the Gramercy
alumina refinery is purchased from the Jamaicatmpeship. If there is a significant disruption @uxite shipments in the future, the joint
venture could incur additional costs if it is re@ui to use bauxite from other sources.

The cost of alumina used at Hawesville may be higtiean under our LME-based alumina contracts.

We acquire alumina used at our Ravenswoodvin#iolly facilities at prices based on the LMHEgqar for primary aluminum. The
Gramercy refinery that Century and Falconbridgeuaed from Kaiser supplies all of the alumina us¢tiawesville at prices based on the
Gramercy refinery’s production costs. Those produmctosts could be materially higher than the ppa&l under LMEbased contracts durir
periods when aluminum prices are low and raw matedsts used in the production of alumina, suchadisral gas, are high.

Changes in the relative cost of certain raw matdsi@and energy compared to the price of primary alumwm could affect our operating
results.

Our operating results are sensitive to chamgéhe price of primary aluminum and the raw miate used in its production, including
caustic soda and calcined petroleum coke. Althouglattempt to mitigate the effects of such pricetilations through the use of various
fixed-price commitments and financial instrumetitgse efforts may limit our ability to take advayeaf favorable changes in the market
prices for primary aluminum or raw materials. Irdéithn, because we have sold forward a certain anofuiour production capacity in future
years, rising raw material and energy prices waogatively impact our earnings and cash flow, tdeothings being equal. S“ltem 7A —
Quantitative and Qualitative Disclosures About MarRisk.”

Electricity represents our single largestrapipg cost. As a result, the availability of etégity at economic prices is critical to the
profitability of our operations. While we purchgsgmarily all of our electricity for our existing .8. facilities under fixed-price contracts
through 2006, a portion of the contracted coshefealectricity supplied to Mt. Holly varies withetfsupplier’s fuel costs. An increase in these
fuel costs would increase the price Mt. Holly p&yselectricity. Power costs at Mt. Holly were $42nillion higher in 2005 than 2004,
primarily due to fuel cost adjustments. Also, thed price in the contract for Ravenswood may lseeased as a result of an ongoing rate
case. The fixed price portions of our current poa@rtracts at Hawesville are due to expire at wariimes from the end of 2006 through
2010. If we are unable to obtain power at econaaties upon the expiration of these contracts ebimection with the rate case, we may be
forced to curtail or idle a portion of our produeticapacity, which would lower our revenues anceaskly affect the profitability of our
operations.

We are subject to the risk of union dispute

The bargaining unit employees at our Ravenshand Hawesville facilities and at the Gramerdinegy are represented by the United
Steel Workers of America. Century’s labor contratslawesville and Ravenswood expire in March amy 2006, respectively. We may be
unable to satisfactorily renegotiate those labartiazts. In addition, our recently negotiated cacttwvith Nordurals employees that expires
2009 and our contract with employees at the Graynglemt that expires in 2010 may not prevent &stor work stoppage at any of these
facilities in the future, and any such work stoppaguld prevent or significantly impair our ability conduct production operations at those
facilities which could materially adversely affexir financial results.
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We are subject to a variety of environmental lawat could result in costs or liabilities.

We are obligated to comply with various fedgestate and other environmental laws and reguiatiincluding the environmental laws and
regulations of Iceland, the European Economic Aamé Jamaica. Environmental laws and regulationsemppse us to costs or liabilities
relating to our manufacturing operations or propertnership. We incur operating costs and capikpkaditures on an ongoing basis to
comply with applicable environmental laws and regjohs. In addition, we are currently and may ia fiture be responsible for the cleanup
of contamination at some of our current and formanufacturing facilities or for the ameliorationd#mage to natural resources. For
example, we, along with others, including formemews of our former St. Croix facility, has beendifmr alleged natural resources damages
at the facility. While it is not presently possilbeedetermine the outcome of this matter, our kndelilities with respect to this and other
matters relating to compliance and cleanup, basetirent information, are not expected to be niltand should not materially adversely
affect our operating results. However, if morergjent compliance or cleanup standards under emaratal laws or regulations are imposed,
previously unknown environmental conditions or dgesato natural resources are discovered, or ifribanions from other responsible part
with respect to sites for which we have cleanupaasibilities are not available, we may be subjectdditional liability, which may be
material and could affect our liquidity. Furthedditional environmental matters for which we maylibble may arise in the future at our
present sites where no problem is currently knomith respect to sites previously owned or operateds, by related corporate entities or by
our predecessors, or at sites that we may acqutteeifuture. Overall production costs may beconehipitively expensive and prevent us
from effectively competing in price sensitive maski future capital expenditures and costs foriemmental compliance or cleanup are
significantly greater than current or projectedengtitures and costs. See “Management’s Discussidraalysis of Financial Condition and
Results of Operations — Liquidity and Capital Reses — Environmental Expenditures and Other Coeticges” and Note 13 to our
consolidated financial statements for a detailextdption of our environmental matters and assediabsts and risks.

Acquisitions may present difficulties

We have a history of making strategic actjoiss. We expect to make strategic acquisitiorthénfuture. We are subject to numerous 1
as a result of our acquisitions, including thedaling:

« it may be challenging for us to manage our exisktinginess as we integrate acquired operat
* we may not achieve the anticipated reductions arage unit production costs as a result of our igtgpns; anc

* management of acquisitions will require continuegedlopment of financial controls and informatiorstgyns, which may prove to be
expensive, tim-consuming, and difficult to maintai

Accordingly, our recent or future acquisiiamight not improve our competitive position andibess prospects as anticipated.

We may not realize the expected benefits of thenpkd expansion of Nordural.

The ongoing expansion of Nordural, whichxpected to be completed in the fourth quarter @&@vill more than double the facility’s
existing production capacity. The expected benefithe expansion may not be realized if Nordusaliable to complete the expansion in the
time forecast or experiences significant cost avesr We may add additional capacity to the curegptinsion project or in a future expans
of Nordural. In each case, our ability to add tbdigonal capacity depends on our ability to efiéo certain key contracts for that capacity.

Operating in foreign countries exposes us to pail, regulatory, currency and other related risk

Nordural is our first facility located outsidf the United States and following completionha ongoing expansion, it will represent 29
of our overall primary aluminum production capacitye bauxite operations related to the Grameragtplvhich we acquired through a joint
venture with Falconbridge, are
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located in Jamaica. We may in the future consitleeranvestments in foreign countries. Internatlaerations may expose us to risks,
including unexpected changes in foreign laws agdlegions, political and economic instability, dealges in managing foreign operations,
increased cost to adapt our systems and practidesse used in foreign countries, export dutesffs and other trade barriers, and the
burdens of complying with a wide variety of foreilgiws. In addition, we may be exposed to fluctuaion currency exchange rates and, as a
result, an increase in the value of foreign cunemcelative to the U.S. dollar could increase @perating expenses which are denominated
and payable in those currencies. For example, Nafduevenues are denominated in U.S. dollarslents labor costs are denominated in
Icelandic krona and a portion of its anode costsd@nominated in euros.

Our historical financial information may not be coparable to our results for future periods.

Our historical financial information is nateessarily indicative of our future results of @irems, financial position and cash flows. For
example, our historical financial data does ndectfthe effects of:

« our acquisition of the remaining 20% interest inMgaville prior to April 1, 2003

« our acquisition of Nordural prior to April 27, 200dnd

* the equity earnings of the joint venture purchaddhe Gramercy assets prior to October 1, 2!

Our high level of indebtedness requires significacdsh flow to meet our debt service requirementbiocl reduces cash available fc
other purposes, such as the payment of dividends] Bmits our ability to pursue our growth strategy

We are highly leveraged. We have an aggregfeapproximately $671.9 million of outstanding @edness as of December 31, 2005. In
addition, we could borrow additional amounts unai@r $200 million credit facility and Nordural hascass to an additional $143.0 million
under its $365.0 million term loan facility. Thevéd of our indebtedness could have important comseces, including:

« limiting cash flow available for capital expendiggr acquisitions, dividends, working capital antteotgeneral corporate purposes
because a substantial portion of our cash flow fopmrations must be dedicated to servicing our;t

« increasing our vulnerability to adverse economid engustry conditions
« limiting our flexibility in planning for, or reaatig to, competitive and other changes in our busiaesl the industry in which we oper:

« placing us at a disadvantage compared to our céimeivho may have less debt and greater operatidginancing flexibility than we
do; and

« limiting our ability to borrow additional funds, wdh may prevent us from pursuing favorable acgoisibpportunities when they aris

In addition to our indebtedness, we haveilltas and other obligations which could reducsttavailable for other purposes and limit our
ability to pursue our growth strategy. We will needignificant amount of cash to service our debaddition, we will be required to settle in
cash up to the principal amount of our convertifidées (which are convertible by the holder at amg} upon conversion, which could
increase our debt service obligations. More infdfameabout our liquidity and debt service obligatids available at “Management’s
Discussion and Analysis of Financial Condition &webults of Operations” included herein.

We are also exposed to risks of interestirateeases. Nordural entered into a $365.0 mikienior term loan facility and had outstanding
borrowings of $230.4 million at December 31, 2086rdural’'s annual debt service requirements wityyas amounts outstanding under its
new term loan facility will bear interest at a \abie rate.
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Our ability to pay interest and to repay efirrance our indebtedness, including Nordural’'saeterm loan facility, and our senior notes
and convertible notes, and to satisfy other commitis, including funding the Nordural expansion] eéipend upon our future operating
performance, which is subject to general econofimancial, competitive, legislative, regulatory diiess and other factors that are beyond
our control. Accordingly, there is no assurance thet business will generate sufficient cash floani operations or that future borrowings
will be available to us in an amount sufficienttwable us to pay our indebtedness, including thesnor to fund our other liquidity needs. If
we are unable to meet our debt service obligatimrfand our other liquidity needs, we could atteraptestructure or refinance our
indebtedness or seek additional equity capitalr kban be no assurance that we will be able toraptish those actions on satisfactory ter
or at all.

Restrictive covenants in our credit facilities arlde indenture governing our senior notes limit oability to incur additional debt anc
pursue our growth strategy

Our revolving credit facility and the indergwgoverning our senior term notes each contailwsicovenants that restrict the way we
conduct our business and limits our ability to indabt, pay dividends and engage in transactiocls as acquisitions and investments, which
may impair our ability to pursue our growth strate§ee “Liquidity and Capital Resources — Debt 8V Any failure to comply with thos
covenants may constitute a breach under the rexgbiiedit facility or the indenture governing thates, which may result in the acceleration
of all or a substantial portion of our outstandindebtedness and termination of commitments underavolving credit facility. If our
indebtedness is accelerated, we may be unabl@ay those amounts upon acceleration and our setanddrs could foreclose on any
collateral securing our secured debt.

Substantially all of Nordural's assets aredgled as security under its term loan facility|iding, but not limited to, all of Nordural's
property, plant and equipment related to the smaltd the harbor area and all of Nordural's cureamtt future inventory, receivables,
insurance policies, bank accounts, and rights usplecified contracts relating to the operation ofduiral, including its tolling, anode supply
and power contracts having a term longer than teary. In addition, the shares of Nordural have Ipéesiged to the lenders as collateral. If
Nordural is unable to comply with these covenathis lenders would be able to cancel commitmentguNdrdure's loan facility, cause all
or part of the amounts outstanding under the laailitiy to be immediately due and payable and flmsz on any collateral securing the loan
facility. The term loan facility also contains néstions on Nordural’s ability to pay dividendsclading a requirement that Nordural make a
repayment of principal in an amount equal to 50%rof dividend paid to shareholders. See “Liquidityl Capital Resources.” Based on
Nordura’s needs for cash to finance its expansion andatipgis, we do not currently anticipate that Nordlunidl distribute any cash in the
foreseeable future.

We depend upon dividends from our subsidiaries teahour debt service obligations.

We are a holding company and conduct allusfaperations through our subsidiaries. Our abibityneet our debt service obligations
depends upon the receipt of dividends from ourislidrges. Nordural’s senior term loan facility pégcsignificant limits on Nordural’s ability
to pay dividends. Subject to the restrictions cioreid in our revolving credit facility and the inderes governing our senior and convertible
notes, future borrowings by our subsidiaries caldtain restrictions or prohibitions on the paymaidividends by those subsidiaries. In
addition, under applicable law, our subsidiariesldde limited in the amounts that they are peerditb pay as dividends on their capital
stock.

The price of our common stock may fluctuate sigintly.

The market price of our common stock has ggpeed significant volatility from time to timend this volatility may continue in the
future. From January 1, 2005, through Februan?P86, the intra-day sales price of our common stothNASDAQ ranged from $17.82 to
$39.07 per share. In addition, the securities markave experienced significant price and voluraettlations. The market price for our
common stock may be affected by a number of factoctuding actual or anticipated variations in quiarterly results of operations,
expectations about the future price of aluminunangies in earnings estimates or recommenda-
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tions by securities analysts, changes in researebrage by securities analysts, the conversioomiesor all of our outstanding convertible
notes, any announcement by us of significant adepris, strategic partnerships, joint venturesapital commitments, developments in the
aluminum industry and sales of substantial numbgshares by current holders of our common stodkénpublic market. In addition, gene
economic, political and market conditions and oflaetors unrelated to our operating performance ozase the market price of our common
stock to be volatile.

Provisions in our charter documents and state lavaynrmake it difficult for others to obtain controlfdCentury Aluminum, even thoug
some stockholders may consider it to be benefic

Certain provisions of our restated certifécaf incorporation and amended and restated bylasvaiell as provisions of the Delaware
General Corporation Law, may have the effect odgiely, deferring or preventing a change of contfdCentury, including transactions in
which our stockholders might otherwise have reaasubstantial premium for their shares over therent market prices. For example,
these provisions:

« give authority to our board of directors to issueferred stock and to determine the price, rightsferences, privileges and restrictions
of those shares without any stockholder v

« provide, under our charter documents, for a bo&directors consisting of three classes, each otkvkerves for a different three-year
term;

« require stockholders to give advance notice po@ubmitting proposals for consideration at stoddtéis’ meetings or to nominate
persons for election as directors; ¢

e restrict, under our charter documents, certainn®ss combinations between us and any person wheditially owns 10% or more of
our outstanding voting stoc

In addition, several of our officers haveezatl into employment and severance compensati@e gnts that provide for cash payments,
immediate vesting of stock options and performast@@es and acceleration of other benefits und&inarircumstances, including a change
in control of Century. Our 1996 Stock IncentiverRlas amended, also provides for accelerationeéHility to exercise stock options and
vesting of performance shares upon a change ofatpahd our Non-Employee Directors’ Stock OptidarPprovides for acceleration of an
option holder’s ability to exercise stock option®n a change of control.

Item 1B.  Unresolved Staff Commen
We have no unresolved comments with the $eesiand Exchange Commission.

Item 2.  Properties

We own the property on which our Hawesvilhel &avenswood facilities are located. The 220 agpes which the Nordural facility is
situated is leased from the Government of Icelamdbua long-term lease that runs through 2020 wahke at our option. In addition,
substantially all of Nordural’s assets (includibgt not limited to, all of Nordural’'s property, pleand equipment related to the smelter and
the harbor area) are pledged as security for Nafduwbligations under its term loan facility. Therporate offices are subject to an operating
lease that expires in June 2010.

We believe all of our facilities are suitalhled adequate for our current operations. All affauilities are operating at or near their
productive capacity. Additional information abobétage, location, and productive capacity of oailifees is available in the “Overview”
section of Item 1, “Business.”

Item 3. Legal Proceeding:

We have pending against us or may be sutje@rious lawsuits, claims and proceedings relatédarily to employment, commercial,
environmental and safety and health matters. Aljhdtiis not presently possible to determine thie@me of these matters, management
believes the ultimate disposition will not have atemial adverse effect on our financial conditimsults of operations, or liquidity. For a
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description of certain environmental matters inugvCentury, see Note 13 to the Consolidated Fiad&tatements included herein.

ltem 4.  Submission of Matters to a Vote of Security Hold¢

No matters were submitted to a vote of oeusey holders during the fourth quarter of 2005.

PART Il

Item 5.  Market for Registran'’s Common Equity, Related Stockholder Matters andusr Repurchase of Equity Securitit
Market Information

Our common stock trades on the NASDAQ Natidsarket tier of the NASDAQ Stock Market under tsymbol: CENX. The following
table sets forth, on a quarterly basis, the highlaw sales prices of the common stock during W most recent fiscal years. Our common
stock reached a record intra-day high of $39.0Felruary 7, 2006 and closed at $35.47 on Marc2Q06.

2004 2005
Year Quarter First Second Third Fourth First Second Third Fourth
High sales prict $29.7( $ 29.4( $28.0( $ 29.1( $34.7( $ 32.1¢ $27.6( $ 26.7¢
Low sales prict $19.1¢ $ 18.6¢ $21.7( $ 22.4: $23.6¢ $ 20.1¢ $20.0( $ 17.8-
Closing sales pric $28.2F  $ 24.7¢ $27.7¢ $ 26.2¢ $30.2¢ $ 20.4C $224¢ $ 26.21

Holders

As of March 10, 2006, there were 95 holdéneoord and approximately 14,000 shareholdersuobatstanding common stock, which
does not include the number of beneficial ownerssehcommon stock was held in street name.

Dividend Information

We did not declare any dividends in 2005@4£20on our common stock. In 2004, we paid $3.3ionilin dividend arrearages on our
convertible preferred stock to Glencore.

Our revolving credit facility and the indergwgoverning our senior notes contain restrictiwhgh limit our ability to pay dividends.
Nordura’s term loan facility contains restrictions on Nordl’s ability to pay dividends. More informatiob@ut the terms of our long-term
borrowing agreements is available at Note 6 taGbmesolidated Financial Statements included herein.

We do not anticipate paying cash dividendbhéforeseeable future.

ltem 6. Selected Consolidated Financial Da

The following table presents selected codstdd financial data for the years indicated. T#ecied consolidated historical balance sheet
data as of each of the years ended December 3%,82@D2004 and the selected consolidated statesheperations data for each of the ye
ended December 31, 2005, 2004, and 2003 is defiiwedour consolidated financial statements audig@eloitte & Touche LLP included
herein. The selected consolidated historical ba&lateet data as of each of the years ended Dec&hki2003, 2002 and 2001 and the
selected consolidated statement of operationsfdatach of the years ended December 31, 2002 @ i2 derived from our consolidated
financial statements audited by Deloitte & Touchd’lwhich are not included herein. Our selectedhisal results of operations include:

« the results of operations from the 80% interesianvesville since we acquired it in April 20C

« the results of operations from the 20% interesianvesville since we acquired it in April 20C
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« the results of operations from Nordural since wguéed it in April 2004; ant

 our equity in the earnings of our joint venturegstments in Gramercy Alumina LLC and St. Ann Baeikitd. since we acquired an
interest in those companies in October 2(

Our results for these periods and prior mixiare not fully comparable to our results of oppens for fiscal year 2005 and are may not be
indicative of our future financial position or résuof operations. The information set forth belsfwould be read in conjunction with Item 7,
“Management’s Discussion and Analysis of Finan€ahdition and Results of Operations” and Item 8néRcial Statements and
Supplementary Data” and notes thereto.

Year Ended December 31

2004 2003 2002 2001
2005(1) Restated(2,3) Restated(3,4) Restated(3) Restated(3)
(In thousands, except per share date

Net sales revent $ 1,132,36:. $ 1,060,74 $ 782,47¢ $ 711,33 $ 654,92!
Gross profit 161,67 185,28 43,37( 20,36( 19,12¢
Operating incom: 126,90« 160,37: 22,531 4,571 531
Income (loss) before cumulative effect of

change in accounting princig (116,259 33,48: 3,922 (18,449 (14,685
Net income (loss (116,25 33,48: (1,95¢€) (18,449 (14,685

Earnings (loss) per shai
Basic and Diluted
Income (loss) before cumulative effect
of change in accounting princif $ (362 $ 1.14 $ 0.0¢ $ (099 $ (0.79)
Cumulative effect of change in

accounting principle — — (0.2¢) — —
Net income (loss) per sha— Basic  $ (3.62) $ 1.14 $ (0.19) $ (099 8 (0.79)
Dividends per common sha $ 0.0C $ 0.0C $ 0.0c $ 0.1t $ 0.2C
Total asset $1,677,43 $ 1,332,55: $ 804,24 $ 763,75 $ 774,99:
Total debt(5] 671,90: 524,10t 344,12! 329,66° 329,26
Long-term debt obligations(¢ 488,50! 330,71: 336,31( 321,85: 321,44¢
Other information:
Shipments— Primary aluminum
Direct shipment pounds (00 1,153,73 1,179,82. 1,126,54. 1,049,29! 918,44
Toll shipment pounds (000)( 203,96¢ 138,23¢ — — —
Average LME per poun $ 0.861 $ 0.77¢ $ 0.64¢ $ 0.61: $ 0.65¢
Average Midwest premium per pou $ 0.05¢ $ 0.06¢ $ 0.031 $ 0.041 % 0.03¢
Average realized price per pour
Direct shipment: $ 0.8¢ $ 0.8: $ 0.6¢ $ 0.6¢ $ 0.71
Toll shipments $ 067 $ 0.62 — — —

(1) Income (loss) before cumulative effect of aim accounting principle and Net income (loss)ude an after-tax charge of
$198.2 million, or $6.17 per diluted share for mtwkmarket losses on forward contracts, which sefitle during the period 20@®15,
that do not qualify for cash flow hedge account
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(2) Income (loss) before cumulative effect of apim accounting principle and Net income (loss)ude an after-tax charge of
$30.4 million, or $1.06 per diluted share for aslos early extinguishment of debt, see Note 6 énGbnsolidated Financial Statements
included herein

(3) During the second quarter of 2005, we charmgednethod of inventory costing from last-in -faatt (LIFO) to first-in -firstout (FIFO).
We retroactively restated the financial informatfonthe periods prior to 2005 to reflect this cgann accounting principl

(4) We adopted SFAS No. 143, “Accounting for AdRetirement Obligations” on January 1, 2003. Asslt, we recorded a one-time,
nor-cash charge of $5,878, for the cumulative effe@ ohange in accounting princip

(5) Total debt includes all long-term debt obligas and any debt classified as short-term obligatiincluding, IRBs and the
1.75% Convertible senior notes, excluding prefestedk.

(6) Long-term debt obligations are all paymenigdtions under long-term borrowing arrangementslughing the current portion of long-
term debt

(7) Nordural began thstart-up of its expansion capacity in February 2006 expect the tolling shipments to increase & 138lion
pounds (175,000 metric tons) in 2006 as a resuhisfincreased capaci
Iltem 7. Managemen’'s Discussion and Analysis of Financial Condition drResults of Operation
The following discussion reflects our histaiiresults of operations, which do not includaitssfrom:
« the remaining 20% interest in Hawesville until aicgd in April 2003;
« our ownership of Nordural until acquired in laterh@004, and:
« our ownership interest in the Gramercy assets aotjlired in October 200

Accordingly, the results for fiscal years 3Gthd 2004 are not fully comparable to the resaflgperations for fiscal year 2005. Our
historical results are not indicative of our cutrbasiness. You should read the following discusaioconjunction with our consolidated
financial statements included herein.

Overview

We produce primary aluminum. The aluminunustdy is cyclical and the price of primary alumingwhich trades as a commodity) is
determined by global supply and demand. The kegra®hants of our results of operations and cash ftom operations are as follows:

* Our selling price is based on the LME price of @ignaluminum and fixed price sales contra
* Our facilities operate at or near capacity, andtflations in volume, other than through acquisg&jagenerally are sma

» The principal components of cost of goods soldaduenina, power and labor, which in aggregate werexicess of 70% of the 2005 cost
of goods sold. Many of these costs are covereaig-term contracts, as described beli

Average realized price and cost of goods peldpound shipped are our key performance indisaRevenue varies significantly from
period to period due to fluctuations in the LME avdiwest price of aluminum. Any adverse changethaconditions that affect the market
price of primary aluminum could have a materialege effect on our results of operations and das¥sf Revenue is also impacted by our
hedging activities. Fluctuations in working capiaé influenced by the LME and Midwest price ofymiry aluminum and by the timing of
cash receipts and disbursements from major custoamat suppliers.

Cost of goods sold, excluding alumina andgneosts, is expected to remain relatively stélaleause our plants operate near capacit
our major cost drivers are covered by long-termtemts. Fluctuations in the cost of alumina areeexgd as the pricing in these contracts is
variable and, except for the Gramercy alumina emtttbased on LME prices.
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The long-term success of our U.S. faciliti depend on our ability to operate these faigitat planned capacity and to obtain or
renegotiate long-term power, alumina, and labotreats at economic rates. Our lotggm alumina contracts for Ravenswood and a pofi
Mt. Holly’s requirements expire at the end of 20G6ven the tightening of supply in the alumina nedrkve expect our alumina costs to
increase.

Power contracts for our U.S. facilities pdwifor primarily fixed priced power through 2010bgect to adjustments for fuel costs for Mt.
Holly (the power costs at Mt. Holly were $12.4 naifi higher in 2005 than 2004, primarily due to faest adjustments), and a possible
adjustment arising out of a rate case for Ravendwidawesville’s unpriced power increases to 27%0 (¥3V) in 2007 through 2010. We are
currently reviewing our options for the unpricedyss. We expect rates for the unpriced power toidpeificantly higher than the rates paid
under our current long-term power contracts. Pametract pricing for Nordural is variable and basad_ME prices.

Labor agreements with the United Steelworkésmerica at our Hawesville and Ravenswood faesiexpire in 2006.

Through our ownership of Ravenswood, Hawéseaihd Nordural, and our ownership interest in i¥illy, we have an annual rated
production capacity of approximately 617,000 metiits of primary aluminum. Our annual productiopagty should increase to 745,000
metric tons by the fourth quarter of 2006 with pblesfurther increase to 785,000 metric tons byahd of 2008 as a result of expansions at
Nordural.

Recent Developments
Alumina Supply Contract with Trafigure

On March 8, 2006, Century entered into a i®rgy alumina supply contract with Trafigura foetbupply of alumina. Trafigura will
supply approximately 125,000 metric tons per ydalwmina beginning January 1, 2007, increasing2®,000 metric tons after January
2008. The contract pricing will be variable, basedthe LME price for primary aluminum.

Hawesville Electrical Power Supply Agreemel

On February 21, 2006, Century signed an ageeéwith Kenergy for the supply of a substanti@dtion of the remaining unpriced power
requirements of Hawesville through 2006, at fixeidgs. Approximately 2.5% (or 12 MW) of Hawesvigdower requirements though 2006
will be priced at variable market rates.

On December 6, 2005, we signed a memorandumderstanding with Big Rivers Electric Corporatiand Kenergy Corporation
anticipating that the parties would negotiate ati@am to replace the current power supply servgre@ment that provides power to
Hawesville. The proposed new agreement, if comglet®uld restructure and extend the existing pasugply contract from 2007 through
2023.

The Nordural Expansion

The start-up of Nordural's expansion capal#gan in February 2006. We expect to reach foltipction capacity of 220,000 metric tons
annual production by the fourth quarter of 2006e Expansion is expected to cost approximately $difi®n.

In connection with the expansion, we amersiacbral long-term contracts with the Governmeritefand, local municipalities and the
Faxafloahafnir sf. We amended the Billiton TolliAgreement, increasing the volume to 130,000 métris per year effective upon
completion of the expansion. We have also agreath toME-based 10-year alumina tolling contract wilencore for 90,000 metric tons of
the expansion capacity, effective upon the commiedif the expansion. Power for the expansion capadil be purchased under a long-term
LME-based agreement with Hitaveita Sudurnesja“hfS{) and Orkuveita Reykjavikur (“OR”"). Followingompletion of the expansion,
Nordural will have all the infrastructure and supgdacilities necessary for further expansion t@ 2600 metric tons of annual producti
capacity. OR has agreed to deliver power thatallitiw the further expansion to 260,000 metric tbypdate 2008. We are considering various
options for financing the additional capacity.
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Icelandic Greenfield Joint Action Plar

On November 8, 2005, we announced that Naidugned a joint action plan with the Reykjanesdenicipality, the Invest in Iceland
Agency, which is owned by the Ministry of Indusatlgd Commerce and the Trade Council of Icelandyrihér evaluate the possible
construction of a new aluminum smelter in the \tginf Helguvik, approximately 30 miles from theycbf Reykjavik. The joint action plan
will focus on the development of an industrial sgecuring power generation and transmission,fgatisenvironmental regulations and
meeting other regulatory and administrative requ@ets. The joint action plan is scheduled for catiph no later than July 2006.

$100 Million Revolving Credit Facility

On September 19, 2005, we entered into afiveayear $100.0 million senior secured revolvimgdit facility with a syndicate of lending
institutions. The new credit facility replaced quevious $100.0 million senior secured revolvingdit.

New Directors and Officer:

On January 25, 2006, our Board of Directtire (Board”) elected Jarl Berntzen to serve as mbwer of the Board effective March 8,
2006.

On January 9, 2006, we announced that MichaBless would succeed David W. Beckley as Ex@eutiice President and Chief
Financial Officer of the Company upon Mr. Beckleyggirement on January 23, 2006.

On December 13, 2005, Logan W. Kruger wa®aged President and Chief Executive Officer, sedirg Craig A. Davis who retired
effective December 31, 2005. Mr. Davis continuesdrve as the Chairman of our Board.
Key Long-Term Contracts

Primary Aluminum Sales Contract

We routinely enter into market priced contsaor the sale of primary aluminum. A summary e@n@iry’s long-term primary aluminum
sales contracts is provided below.

Contract Customer Volume Term Pricing
Alcan Metal Agreement(1) Alcan 276 to 324 million pounds p Through July 31, 2007 Variable, based on
year U.S. Midwest marke
Glencore Metal Agreement I1(2)  Glencore 50,000 metric tons per year January 2005 through Variable, LME-based
December 31, 200
Glencore Metal Agreement 11(3)  Glencore 20,000 metric tons per year January 2004 through Variable, based on
December 31, 201 U.S. Midwest marke
Southwire Metal Agreement(4) Southwire 240 million pounds per year  Through March 31, 2011 Variable, based on
(high purity molten U.S. Midwest market
aluminum)

60 million pounds per year Through December 31, 2010 Variable, based on
(standard-grade molten U.S. Midwest market
aluminum)

(1) Alcan has the right, upon 12 months naotice, to cedts purchase obligations by 50% under this aohi

(2) We account for the Glencore Metal Agreemeas & derivative instrument under SFAS No. 133. AWemot designated the Glencore
Metal Agreement | as “normal” because it replaced substituted for a significant portion of a saleatract which did not qualify for
this designation. Because the Glenc
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Metal Agreement | is variably priced, we do not esfpsignificant variability in its fair value, oththan changes that might result from
absence of the U.S. Midwest premit

(3) We account for the Glencore Metal Agreemesnatslia derivative instrument under SFAS No. 133.ddtide Glencore Metal
Agreement Il, pricing is based on then-current reakices, adjusted by a negotiated U.S. Midwestngum with a cap and a floor as
applied to the current U.S. Midwest premit

(4) The Southwire Metal Agreement will automatigaenew for additional five-year terms, unles$eitparty provides 12 months notice
that it has elected not to rene

Tolling Contracts

Contract Customer Volume Term Pricing
Billiton Tolling Agreement(1)(2 BHP Billiton 130,000 mtpy Through December 201 LME-basec
Glencore Tolling Agreement(3)(: Glencore 90,000 mtpy Through July 2011 LME-basec

(1) Substantially all of Nordural’s existing satemsist of tolling revenues earned under a longr#&lumina Supply, Toll Conversion and
Aluminum Metal Supply Agreement (the “Billiton Talg Agreement”between Nordural and a subsidiary of BHP Billitaul togethe
with its subsidiaries, “BHP Billiton”). Under theilBton Tolling Agreement, Nordural receives an LMfased fee for the conversion of
alumina, supplied by BHP Billiton, into primary atinum.

(2) In September 2005, Nordural and BHP Billitaneaded the Billiton Tolling Agreement to increale tolling arrangement from 90,000
metric tons to 130,000 metric tons of the per anpuoduction capacity at Nordural effective upon ¢benpletion of the expansio

(3) Nordural entered into 10-year LME-based alumina tolling agreement witkr@bre for 90,000 metric tons of the expansion ciapat
Nordural. The term of the agreement is expectdzbtpn July 2006

(4) In December 2005, Glencore assigned to Hy@#6 5f its tolling rights under this agreement foe period 2007 to 2010. Nordural
consented to the assignme

Key Lon¢-Term Supply Agreements
Alumina Supply Agreemer

We are party to long-term supply agreemertitis @lencore that supply a fixed quantity of aluenie our Ravenswood and Mt. Holly
facilities at prices indexed to the price of prijmatuminum quoted on the LME. We recently enterdd a long-term supply agreement with
Trafigura to supply alumina beginning in 2007. We party to a long-term supply agreement with Graymnélumina LLC that supplies a
fixed quantity of alumina to Hawesville at pricesskd on the alumina production costs at the Gramefimery. A summary of these
agreements is provided below. Nordural toll corer@ftimina provided by BHP Billiton, and will tolbavert alumina provided by Glencore
beginning in 2006.

Facility Supplier Term Pricing
Ravenswoo Glencore Through December 31, 20! Variable, LME-basec
Mt. Holly Glencore Through December 31, 2006 Variable, LME-based

(54% ofrequirement
Mt. Holly Glencore Through January 31, 20( Variable, LME-basec
(46% of requirement
Hawesville(1) Gramercy Through December 31, 2010 Variable, Cost-based
Alumina
Undesignated(Z Trafigura January 1, 2007 throu¢ Variable, LME-basec

December 31, 201
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(1) The alumina supply agreement with Gramercy Aluntib&, which was entered into on November 2, 2004laeed our alumina supp
agreement with Kaise

(2) The alumina supply contract with Trafigurahsilipply Century with 125,000 metric tons in 200id 220,000 metric tons beginning in
2008 through 201z
Electrical Power Supply Agreemel

We use significant amounts of electricitythie aluminum production process. A summary of theseer supply agreements is provided
below.

Facility Supplier Term Pricing
Ravenswood(1) Appalachian Power Continuous Fixed price
Company
Mt. Holly South Carolina Public Through December 31, 2015 Fixed price, with fuel cost adjustment
Service Authority clause through 2010; subject to a new
fixed price schedule after 20:
Hawesville Kenergy Through December 31, 2010 Fixed price through 2006, 27% (or
130 MW) unpriced 2007 though 20
Nordural(2) Landsvirkjun Through 2019 Variable rate based on the LME price

primary aluminurr

(1) On February 18, 2005, Century of West Virgisigned an agreement with Appalachian Power Comfiariyie supply of electricity to
Ravenswood beginning January 1, 2006. The agreemeantinuous; however after an initial term obtywears Century may give
12 months’ notice of cancellation. Power underrtber agreement is priced under an Appalachian Ptaxiéfr Appalachian Power
Company filed a rate case on September 26, 208kinggincreases in its tariff rates. It has advi€emtury it expects those rates to
become effective July 1, 2006. We intend to corttestate increas

(2) In connection with the expansion of NordulNdyrdural entered into contracts with Hitaveita Sundisja hf. and Orkuveita Reykjavikur
for the supply of the power required for 130,00Gnmeons of the expansion capacity. Nordural maschase additional electrical
power under one of those contracts to supportutibdr expansion of the facility. The rate for gwver supplied under both contract
LME-based

Labor Agreement:

Our labor costs at Ravenswood and Hawesaiesubject to the terms of labor contracts whietegally have provisions for annual fixed
increases in hourly wages and benefits adjustm&htssix labor unions represented at Nordural dparader a labor contract that establishes
wages and work rules for covered employees. Thdames at Mt. Holly are employed by Alcoa and aseumionized. A summary of key
labor agreements is provided below.

Facility Organization Term
Hawesville USWA Through March 31, 200
Ravenswool USWA Through May 31, 200

Mt. Holly Not unionizec Not Applicable

Nordural(1) Icelandic labor union Through December 31, 20!
Gramercy USWA Through September 30, 20
St. Ann(2) Jamaican labor unior Through December 31, 20!
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(1) The Nordural union employees approved theeturiabor contract in April 2005. The contract'syisions, including wage increases
and increases in pension payments, were retroactidanuary 1, 200!

(2) St. Ann has two labor unions, the Universitg &llied Workers Union (the “UAWU”) and a smallenion covering certain salaried
employees. St. Ann renegotiated the UAWU labor i@ants in 2005 and the labor agreement will expirédpril 30, 2007. On
February 14, 2006, the salaried emplo’ labor union agreed to a labor contract that wipiexon December 31, 20C

Application of Critical Accounting Policies

Our significant accounting policies are dissed in Note 1 of the consolidated financial statei: The preparation of the financial
statements requires that management make subjestiveates, assumptions and judgments in applyieset accounting policies. Those
judgments are normally based on knowledge and expes about past and current events and on assuma@tbout future events. Critic
accounting estimates require management to makengs®ns about matters that are highly uncertathetime of the estimate and a change
in these estimates may have a material impact@prsentation of our financial position or resoftgperations. Significant judgments and
estimates made by our management include expenddmhilities related to pensions and other pogtieyment benefits and forward
delivery contracts and financial instruments.

Pension and Other Postemployment Benefit Liabilgi

We sponsor various pension plans and aldicipate in a union sponsored multi-employer pengitan for the collective bargaining unit
employees at Hawesville. The liabilities and annoabme or expense of our pension and other postgment benefit plans are determined
using methodologies that involve several actuasaumptions, the most significant of which arediseount rate and the long-term rate of
asset return.

In developing our expected long-term rateetdirn assumption for pension fund assets, we atedunput from our actuaries, including
their review of asset class return expectationsedkas long-term inflation assumptions. Projeatetdirns are based on historical returns of
broad equity and bond indices. We also consideuvedhistorical 10-year compound returns. We antigghat our pension investments will
generate long-term rates of return of 9.0%. Oueetqd long-term rate of return is based on an asdwasset allocation of 65% equity funds
and 35% fixed-income funds.

Discount Rate Selectio

It is our policy to select a discount rate parposes of measuring obligations under the pareind retiree medical plans by matching cash
flows separately for each plan to yields on zengpom bonds. We use the Citigroup Pension Liablitifex for determining these yields.

The Citigroup Pension Liability Index was sifieally developed to meet the criteria set farttparagraph 186 of FAS 106. The published
information at the end of each calendar month thetuspot rate yields (zero coupon bond yield estis)an half year increments for use in
tailoring a discount rate to a particular plan’sjpcted benefit cash flows. The Citigroup Pensi@bllity Index rate represents the discount
rate developed from these spot rate yields, baseteopattern and duration of the benefit paymehtstypical, large, somewhat mature
pension plan.

The individual characteristics of each piacjuding projected cash flow patterns and paynaemations, have been taken into account,
since discount rates are determined on a plan-doyiphsis. We will generally select a discount ratsxded to the nearest 0.25%, unless
specific circumstances provide for a more approgten-rounded rate to be used. We believe thegterj cash flows used to determine the
Citigroup Pension Liability Index rate provide aogloapproximation of the timing and amounts of oefirted benefits payments under our
plans and no adjustment to the Citigroup Pensiability Index rate has been made.
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Therefore, as of December 31, 2005, Centasydelected a discount rate of 5.50% for all ofpi& retirement and posthployment plar
and 5.25% for our worker’s compensation plans.

Although the duration of the Supplemental ¢&xteve Retirement Benefits (“SERBPIan is slightly shorter than the Salaried PlamtQey
Aluminum will also use a 5.50% discount rate fds thlan. Because we do not believe that the diffegen duration is significant, and
because the obligations of the SERB are very smatbmparison to the other plans, we feel thatdiselosure of a single rate that was used
for the majority of the obligations will enhancestteaders understanding of the employee benefit footnatihar than a weighted average
that may complicate any determinations the readsr nave.

We have modified our approach for selectimjisaount rate. For prior valuations, we lookedhi® yields on high quality corporate bond
indices at the measurement date, such as Moody'akhmade any adjustments, as appropriate, basdifferences between the index and
our plans. We changed our approach because th@detiw used provides for a more precise methoct&rthining an appropriate discount
rate. In accordance with SFAS No. 87, this chasgedhange in basis of estimation, not a changeethod of applying an accounting
principle.

Lowering the expected long-term rate of netoy 0.5% (from 9.0% to 8.5%) would have increasedpension expense for the year ended
December 31, 2005 by approximately $0.3 millionwieoing the discount rate assumptions by 0.5% whbalek increased our pension
expense for the year ended December 31, 2005 bpxdpyately $0.4 million.

Century provides postemployment benefit plias provide health care and life insurance bé&néir substantially all retired employee:
our U.S. based operations. FAS 106 requires theialcof the estimated cost of providing postretieatnbenefits during the working careers
of those employees who could become eligible fehdwenefits when they retire. We fund these bena#tthe retirees submit claims.

Measurement of our postretirement benefiigaltions requires the use of several assumptioostdactors that will affect the amount and
timing of future benefit payments. The assumedthezdre cost trend rates are the most criticalraptions for measurement of the
postretirement benefits obligation. Changes inhs@lth care cost trend rates have a significaetetin the amounts reported for the health
care benefit obligations.

Century assumes medical inflation is initi@Pb, declining to 5% over six years and thereafieone-percentage-point change in the
assumed health care cost trend rates would havieltbeing effects in 2006:

One One
Percentage Percentage
Point Increase Point Decrease
(In thousands)
Effect on total of service and interest cost congmis $ 1,381 $ (1,279
Effect on accumulated postretirement benefit olikye $ 32,91¢ $ (26,11%)

Forward Delivery Contracts and Financial Instrumest

We routinely enter into market-priced phykead fixed-priced financial contracts for the salgorimary aluminum and the purchase of
raw materials in future periods. We apply the ps@nis of SFAS No. 133, “Accounting for Derivativestruments and Hedging Activities, as
amended,” in accounting for these types of corgrdedr those physical delivery contracts which ngangent believes are probable of future
delivery, such contracts are classified as norraathmses and normal sales and are not accounted tierivatives.

The aluminum-based financial and physicailveey contracts that are derivatives, as providedrf current accounting standards, are
marked-to -market using the LME spot and forwarakeatfor primary aluminum. Because there is no gddtitures market price for the
U.S. Midwest premium component of the market pfareprimary aluminum, it is necessary for manageimerstimate the U.S. Midwest
premium. Fluctuations in the LME price of primatyminum have a significant impact on gains anddesacluded in our financial
statements from period to period. Unrealized gamslosses are either included in Other
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comprehensive income (loss) (for cash flow hedge®)et gain (loss) on forward contracts (for detiva instruments), depending on criteria
as provided for in the accounting standards.

The forward natural gas purchase contraetsrarked-to -market using the NYMEX spot and fovararket for natural gas. Fluctuations
in the NYMEX price of natural gas can have a sigatifit impact on gains and losses included in marfcial statements from period to per
We have designated these forward contracts asfloashedges for forecasted natural gas transactioascordance with the provisions of
SFAS No. 133 (as amended). We assess the effeetisai these cash flow hedges quarterly. The @féepbrtion of the gains and losses are
recorded in other comprehensive income (loss) abdexjuently reclassified into earnings when thedasted transaction affects earnings.
The ineffective portion of the gain or loss is repd in earnings immediately.

The principal contracts affected by thesaddiads and the resulting effects on the finantétksents are described in Note 14 to the
consolidated financial statements included herein.

Results of Operations

The following table sets forth, for the yeardicated, the percentage relationship to nessafi€ertain items included in our Statements of
Operations. The following table includes the restidm our additional 20% interest in Hawesvillecs its acquisition in April 2003, the
results from our purchase of Nordural since itsugition in April 2004 and the results from ourargst in the Gramercy assets since its
acquisition in October 2004.

Percentage of Net Sale

2005 2004 2003
Restated Restated

Net sales 100.(% 100.(% 100.(%
Cost of goods sol (85.7) (82.5) (94.5)
Gross profit 14.5 17.5 5.2
Selling, general and administrative exper (3.2 (2.9 (2.6)
Operating incom: 11.2 15.1 2.6
Interest expens 2.3 (3.9 (5.5
Interest incom 0.1 0.1 —
Loss on early extinguishment of d¢ (0.7 (4.5 —
Other expens — (0.2 (0.2)
Net gain (loss) on forward contrac (27.2) (2.0 3.3
Income (loss) before income taxes, minority intgreguity in earnings of joint venture and

cumulative effect of change in accounting princi (18.9) 4.8 0.€

Income tax benefit (expens 7.1 (1.9 (0.7)
Income (loss) before minority interest, equity arréngs of joint venture and cumulative

effect of accounting chan (11.2) 3.1 0.t
Minority interest — — 0.1
Equity in earnings of joint ventul 0.9 0.1 —
Income (loss) before cumulative effect of changadaounting principli (10.9 3.2 0.€
Cumulative effect of change in accounting princi — — (0.9
Net income (loss (10.9% 3.2% (0.2%
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The following table sets forth, for the pelsandicated, the pounds and the average salesmeicpound shipped:

Primary Aluminum

Direct Toll
Metric Tons Pounds (000} $/Pound Metric Tons Pounds (000 $/Pound

2005
Fourth Quarte 132,71. 292,58: $ 0.8¢ 23,30z 51,37: $ 0.6¢
Third Quartel 129,55! 285,61¢ 0.8: 23,43¢ 51,66¢ 0.64
Second Quarte 130,97 288,74 0.8¢ 23,02 50,76! 0.67
First Quartel 130,08: 286,78: 0.8¢ 22,75¢ 50,16¢ 0.67
Total 523,32 1,153,73. $ 0.8¢ 92,51¢ 203,96¢ $ 0.67

2004
Fourth Quarte 133,94( 295,28’ $ 0.87 23,32¢ 51,42 $ 0.64
Third Quartel 132,89: 292,97¢ 0.8¢ 23,23: 51,21¢ 0.61
Second Quarter(z 133,72t 294,81¢ 0.8z 16,14¢ 35,60( 0.6C
First Quartel 134,60 296,74: 0.7¢ — — —
Total 535,16( 1,179,82. $ 0.8 62,70« 138,23¢ $ 0.62

2003
First Quarte! 116,59: 257,04( $ 0.7 — — $ —
Second Quarter(’ 131,55: 290,02: 0.6¢ — — —
Third Quartel 132,70t 292,56’ 0.6¢ — — —
Fourth Quarte 130,14 286,91: 0.7z — — —
Total 510,99 1,126,54. $ 0.6¢ — — $ —

(1) The table includes the results from our additi®@#o interest in Hawesville since its acquisitiorAjoril 2003.
(2) The table includes the results from our purchageasfiural since its acquisition in April 20C

Year Ended December 31, 2005 Compared to Year Erdlecember 31, 200

Net salesNet sales for the year ended December 31, 2006ased $71.6 million or 7% to $1,132 million. Higlpeice realizations for
primary aluminum in 2005, due to an improved LMEcerand Midwest premium for primary aluminum, cdmited an additional
$41.7 million in sales. This amount was partialifset by a $21.5 million decrease in direct shiptremenues. Direct shipments were
26.1 million pounds less than the previous yeartdueduced pot count at Hawesville and fewer diay)05 versus 2004. The additional
revenue provided by Nordural tolling activities tbe year ended December 31, 2005 contributed $6ilién to the 2005 net sales increase.

Gross profit:For the year ended December 31, 2005, gross piextieased $23.6 million to $161.7 million. Improyedte realizations n
of increased alumina costs improved gross proffs4.6 million. Increased shipment volume, the Itesfithe Nordural acquisition,
contributed $11.6 million in additional gross pto®ffsetting these gains were $77.8 million in cest increases comprised of: higher raw
material costs and replacement of pot cells, $282li¢on; increased cost of Gramercy alumina, $18iion; higher power and natural gas
costs, $17.6 million; increased net amortizatiod depreciation charges, $6.2 million; increasedsfmenand other post-employment benefit
accruals, $3.3 million and other increased spend@8dg million.

Selling, general and administrative expensgalling, general and administrative expenses feygar ended December 31, 2005 incre
$9.9 million to $34.8 million relative to the sameriod in 2004.
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Approximately 63%, or $6.2 million of the increases a result of increased compensation and peesjpense, with the remaining increase
associated with increased professional fees arat géimeral expenses. In addition, allowance fordmads was reduced $0.6 million in 2004,
reflecting the settlement of a claim.

Interest expense, ndhterest expense for the year ended December 85, @clined $14.9 million to $24.3 million. The uetion in
interest expense was a direct result of our refimgnactivities during the year 2004.

Net gain/loss on forward contractBor the year ended December 31, 2005, net lossrarafd contracts was $309.7 million as compared
to a net loss on forward contracts of $21.5 millionthe same period in 2004. The loss reportedhferyear ended December 31, 2005 was
primarily a result of mark-to -market losses asatm] with our long term financial sales contracith ilencore that do not qualify for cash
flow hedge accounting. The losses reported foydae ended December 31, 2004 primarily relate ¢écetlirly termination of a fixed price
forward sales contract with Glencore.

Loss on early extinguishment of delbor the year ended December 31, 2005, we recorttess @f $0.8 million with the redemption of the
remaining $9.9 million of outstanding 11.75% sersecured first mortgage notes. For the year endeember 31, 2004, we recorded a loss
of $47.4 million for the cost of tendering the fimortgage notes.

Tax provision:We recorded an income tax benefit for the year émakcember 31, 2005 of $80.7 million, a change9&.$ million from
the recorded tax expense of $18.2 million for tearyended December 31, 2004. The change in thgrdaision is due to changes in the
income (loss) before income taxes and the discoatioe of accrual for United States taxes on Not@uearnings, resulting from a decision
made in 2005 that such earnings would remain irdesutside the United States indefinitely. Thesm# were partially offset by changes in
equity in earnings of joint ventures.

Equity in earnings of joint ventur&quity in earnings from the Gramercy and SABL irtagnts, which were acquired on October 1,
2004, was $10.7 million for the year ended Decendie2005. These earnings represent our sharefifspirom third-party bauxite, hydrate
and chemical grade alumina sales.

Year Ended December 31, 2004 Compared to Year Erdieckmber 31, 2003

Net salesNet sales for the year ended December 31, 200d4ased $278.3 million or 36% to $1,060.7 milliongktr price realizations
for primary aluminum in 2004, due to an improved EMrice and Midwest premium for primary aluminurantributed an additional
$155.4 million in sales. Shipment volume increas@tl.5 million pounds, primarily associated with terdural acquisition beginning in late
April 2004 and the acquisition of the additionaP2interest in Hawesville beginning in April 2003lling revenues from the Nordural
acquisition contributed an additional $85.4 milliomet sales. The remaining $37.5 million increass associated with increased direct
shipment volumes.

Gross profit.For the year ended December 31, 2004, gross jprgiitoved $141.9 million to $185.3 million. Improvedce realizations
net of increased alumina costs improved grosstdrgf$120.9 million with increased shipment volurpgmarily a result of Nordural
acquisition in April 2004 and the acquisition oétadditional 20% interest in Hawesville beginningdpril 2003, contributing $36.8 million
in additional gross profit. Offsetting these gaivere increased power costs due to lower efficienare price, $7.7 million; raw material
quality issues, $4.6 million; and costs associatid the replacement of pot cells and its effecbperational performance, $3.5 million.

Selling, general and administrative expen&adling, general and administrative expenses ®tar ended December 31, 2004 increasec
$4.1 million from the same period in 2003. The @age was primarily a result of incentive compensatxpense accruals and increased fees
associated with Sarbanes Oxley Section 404 congadiavork during the year.

Interest expense, ndhterest expense during the year ended Decemb@08%, declined $4.3 million to $39.2 million. Thieamge in
interest expense was a direct result of our refimgnactivities in 2004.
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Net gain/loss on forward contractSor the year ended December 31, 2004, net lossrarafd contracts was $21.5 million as compared to
a net gain on forward contracts of $25.7 milliontlee same period in 2003. The loss and gain reddadr the years ended December 31, :
and December 31, 2003, respectively, primarilyteeta the early termination in 2003 of a fixed prforward sales contract with Glencore
the improved LME price and Midwest premium for pairy aluminum in the current period.

Loss on early extinguishment of ddbar the year ended December 31, 2004, we recortiest ®n early extinguishment of debt of
$47.4 million for the one-time cost of tendering first mortgage notes.

Tax provisionlncome tax expense for the year ended Decemb@0®Y, increased $17.1 million due to the changéscome before
income taxes discussed above.

Equity in earnings of joint ventur&quity in earnings from the Gramercy assets, whiehe acquired on October 1, 2004, was
$0.8 million in the current period.

Liquidity and Capital Resources

Our principal sources of liquidity are casiwf from operations and available borrowings unal@rrevolving credit facility and Nordural’
term loan facility. We believe these sources ohaasl be sufficient to meet our near-term workicgpital needs. We have not determined the
sources of funding for our long-term debt repaymrequirements; however, it is likely that theserses would include cash flow from
operations, available borrowing under our revolvingdit facility and to the extent necessary andfmmomically attractive, future financial
market activities. Our principal uses of cash arerating costs, payments of interest on our outétgndebt, the funding of capital
expenditures and investments in related businesseking capital and other general corporate reguents.

As of December 31, 2005, we had $671.9 milbbindebtedness outstanding, including $175.0anilof principal under our
1.75% convertible senior notes, $250.0 million vhpipal under our 7.5% senior notes, $222.0 millad indebtedness outstanding under the
term loan outstanding at Nordural, $8.1 milliorbafrowings under our revolving credit facility, 87nillion of principal under our industrial
revenue bonds, and $9.0 million indebtedness mdstg for various site loans at Nordural. More mfi@ation concerning the various debt
instruments and our borrowing arrangements is albkslin Note 6 to the Consolidated Financial Stateisincluded herein.

Adjusted Working Capita

Adjusted Working Capital Calculation as of December31,

2005 2004
Restated
(Dollars in thousands)

Current assel $ 294,49: $ 285,77
Current liabilities (467,049 (387,459
Working capital (172,559 (101,689
Adjustments(1)

Convertible senior note 175,00( 175,00(

Industrial revenue bonc 7,81F 7,81°F
Adjusted working capite $ 10,26 $ 81,13:

(1) The convertible senior notes mature in 204% hdustrial revenue bonds mature in 2028. Dwgettain features of these debt
instruments, they are classified as current liaedi For example, the convertible senior noteskssified as current because they may
be converted by the holder at any tir

Our adjusted working capital decreased du2d@b because our Due to Affiliates liability inased, primarily as a result of the mark-to -
market of derivative contracts with Glencore trettls in 2006. We expect working capital to inceeas the Nordural expansion comes on
line in 2006. With the exception of
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Nordural ancmark-to -market adjustments on our derivative @i, we do not anticipate significant changesarking capital.

Capital Resource

Capital expenditures for 2005 were $298.1iom} $280.1 million of which was related to thepexsion project at Nordural, with the
balance principally related to upgrading productgmipment, maintaining facilities and complyinglwenvironmental requirements. We
anticipate capital expenditures of approximatel$.81o $20.0 million in 2006, exclusive of the Nordl expansion. The Nordural expansion
will require approximately $134.0 million of cagiexpenditures in 2006. Through December 31, 2@@5had outstanding capital
commitments related to the Nordural expansion & $&nillion. Our cost commitments for the Nordueapansion may materially change
depending on the exchange rate between the U.lar dold certain foreign currencies, principally gweo and the Icelandic krona. As of
December 31, 2005, we had no hedges to mitigatéooeign currency exposure.

Historical
Our Statements of Cash Flows for the yeade@mecember 31, 2005, 2004 and 2003 are summdréted:
2005 2004 2003
(Dollars in thousands)

Net cash provided by operating activit $ 134,93t $  105,82¢ $ 87,37¢
Net cash used in investing activiti (305,339 (275,28¢) (78,695
Net cash (used in) provided by financing activi 143,98 185,42. (25,577)
Increase (decrease) in cash and cash equiv: $ (26,416 $ 15,96¢ $ (16,889

Net cash from operating activities of $13#iflion in 2005 was $29.1 million higher than these period in 2004. Exclusive of the
$50.3 million cash payment in 2004 for the tendenpum plus accrued interest for the refinancinguf first mortgage notes, net cash from
operating activities decreased $21.2 million in20Dhis decrease was a direct result of lower gpostt, offset by lower debt service costs
related to the 2004 debt refinancing.

Net cash from operating activities of $10&ilion in 2004 was $18.4 million higher than trenge period in 2003. Exclusive of the
$35.5 million settlement received in 2003 from themination of a primary aluminum sales contraat antering into the Glencore Metal
Agreement | for the years 2005 through 2009 and&@e3 million cash payment in 2004 for the tenglemium plus accrued interest for the
refinancing of our first mortgage notes, net casimfoperating activities increased $104.2 millinr2004. This increase was a direct result of
improved price realizations and the added margiirdmutions from Nordural which was acquired in AR004.

Net cash used in investing activities in 20@s $305.3 million, an increase of $30.0 millioani 2004. Exclusive of the net acquisition
cost of $7.0 million for a Southwire contingencypeent in April 2005, related to the Hawesville aisifion in 2001, the combined net
acquisition cost of Nordural in April 2004 and Beamercy assets in October 2004 of $198.6 milli@t,cash used in investing activities
increased $221.6 million. Purchases of propergntphnd equipment, including the Nordural expansists, were $298.1 million in 2005 as
compared to the purchases of property, plant angewnt of $75.0 million in 2004.

Century’s net cash used in investing acesgiin 2004 was $275.3 million, an increase of $.adillion from 2003. The combined net
acquisition cost of Nordural in April 2004 and tBeamercy assets in October 2004 was $198.6 milooompared to the net acquisition cost
for the additional 20% interest in Hawesville intA)2003 of $59.8 million. Purchases of propertigrt and equipment, including the
Nordural expansion costs, were $75.0 million in2@8 compared to the 2003 purchases of propegyt phd equipment of $18.9 milli
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Net cash provided by financing activitiesidgr2005 was $144.0 million, a decrease of $41lanifrom the previous year. During 20(
we borrowed $222.9 million under Nordural’'s newntdoan facility, borrowed $8.1 million under ouvodving credit facility, and received
proceeds from the issuance of common stock of @lllibn. The additional borrowings were partiallffset by debt repayments of
$83.3 million, consisting of payments of $9.9 naiflifor the remaining first mortgage notes tendémealdebt refinancing, $68.5 million for
the prior Nordural term loan facility and $4.9 ndlt for other miscellaneous debt payments. Addéllyn we paid $5.1 million of financing
fees for Nordural’s new term loan facility and eavolving credit facility.

Net cash provided by financing activitiesidgr2004 was $185.4 million, an increase of $2hillon from the previous year. The
increase was primarily due to the issuance of 8@bllion of debt, and the issuance of $215.8 willof common stock. This increase was
partially offset by debt repayments of $439.9 milli consisting of $315.1 million for the first mgeige notes tendered in a debt refinancing,
$106.9 million for the Nordural term loan facilit$14.0 million for the repayment of the Glencoréen@and $3.9 million for other
miscellaneous debt payments. Additionally, Cenpaid $13.1 million of financing fees for the desgued in the fourth quarter of 2004 and
$3.3 million payment of accrued preferred dividemdthe second quarter of 2004.

Contractual Obligations

In the normal course of business, we haveredtinto various contractual obligations that Wwél settled in cash. These obligations consist
primarily of long-term debt obligations and purchabligations. The expected future cash flows meglio meet these obligations are shown
in the table below. The purchase obligations comgitong-term supply contracts for alumina ancteieal power. The Pension and OPEB
obligations includes the estimated benefit paym#ntsugh 2015 for our pension, SERB, other postgtent benefits plans. Other long-term
liabilities include asset retirement obligationslavorkers’ compensation liabilities. More informatiis available about these contractual
obligations in the notes to the Consolidated Firer&tatements included herein.

Payments Due by Perioc

Total 2006 2007 2008 2009 2010 Thereafter
(Dollars in millions)

Long-term debt(1. $ 671.¢ $ 0€ $301 $28€ $287 %1457 $ 438.¢
Estimated interest payments 272.1 37.¢ 37.C 35.2 34.2 25.7 102.(
Purchase obligations(. 1,565.¢ 427.1 298.¢ 220.1 214, 213.C 192.1
OPEB obligations(4 76.C 5.C 5.€ 6.2 6.S 7.€ 45.¢
Other lon¢-term liabilities(5) 189.: 7.1 6.5 10.4 6.3 6.3 152.%
Total $ 2,776.( $477.7  $378.( $300.F  $290.¢ $397.¢ 3 931.(

(1) Debtincludes principal repayments on the 7de%tior notes, 1.75% convertible senior notes|Ris, borrowing on our revolving
credit facility, and the Nordural det

(2) Estimated interest payments on our lo@gn debt are based on several assumptions, ingjukde borrowing under the term loan faci
for the Nordural expansion project and assumptfonthe interest rates for our variable rate déhtr variable rate debt is based
primarily on the Eurodollar rate plus an applicailargin. We assume that the Eurodollar rate wikt9% in 2006 increasing to 5.0(
in 2009 and remaining steady thereafter. The IRB&rest rate is variable and our estimated fupaygments based on a rate of 3.30%.
In addition, we assume the 7.5% senior notes dd 20d 1.75% convertible senior notes due in 2084emain outstanding until the
respective due dates. The borrowings on our rewgleredit facility are assumed to remain outstagpdmough 2010 (the term of the
credit facility) and the interest rate is assuneede 7.0%
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(3) Purchase obligations include long-term alumélactrical power contracts, anode contracts had\iordural expansion project
commitments. Nordural’'s power contracts and our eltio alumina contracts, except for our Gramerayn@a contract, are priced as a
percentage of the LME price of primary aluminum. #ésumed an LME price of $1,900 per metric tor2fa®6, $1,800 per metric ton
for 2007, $1,650 per metric ton for 2008 and $1,680metric ton thereafter for purposes of caltndpéxpected future cash flows for
these contracts. Our Gramercy long-term aluminaraohhas variable cost-based pricing. We used G@sdt forecasts to calculate the
expected future cash flows for this contract. Tleeddral anode contract and some Nordural expartgatract commitments are
denominated in euros. We assumed a $1.20/ Eurcecsion rate to estimate the obligations under toeséracts

(4) Includes the estimated benefit payments for our ®BHligations through 2015, which are unfunc

(5) Other long-term liabilities include our expedtpension contributions, SERB benefit paymentskers’ compensation benefit paymel
estimated tax payments and asset retirement ololigatExpected benefit payments for the SERB plahgh are unfunded, are
included for 2006 through 2015. Our estimated dbutions to the pension plans are included for 2@imated contributions for 20
and beyond are not included in the table becalesetbstimates would be heavily dependent upon asun® about future events,
including, among other things, future regulatorgmtes, changes to tax laws, future interest rate=dd and future return on plan assets.
Asset retirement obligations consist primarily éffbsal costs for spent potliner. The amount améhy of these costs are estimated
based on the number of operating pots and thegagg pot life

Environmental Expenditures and Other Contingencies

We have incurred and in the future will cang to incur capital expenditures and operatingegps for matters relating to environmental
control, remediation, monitoring and compliance.

The aggregate environmental related accriabdities were $0.5 million and $0.6 million at Bamber 31, 2005 and December 31, 2004,
respectively. We believe that compliance with corenvironmental laws and regulations is not likelyhave a material adverse effect on our
financial condition, results of operations or lidiy; however, environmental laws and regulatiors/rochange, and we may become subje
more stringent environmental laws and regulationthé future.

We have planned environmental capital exgares of approximately $1.8 million for 2006. Inditbn, we expect to incur operating
expenses relating to environmental matters of apmately $11.4 million, $11.9 million, and $12.5Ihwin in 2006, 2007 and 2008,
respectively. These amounts do not include anyeptef capital expenditures or operating expensesufojoint venture interest in the
Gramercy assets. As part of our general capitadrdipure plan, we also expect to incur capital exiteres for other capital projects that
may, in addition to improving operations, reduceaia environmental impacts. See Note 13 “Commitis@md Contingencies.”

Century’s income tax returns are periodicabamined by various tax authorities. We are ctlyamder audit by the Internal Revenue
Service (“IRS”) for the tax years through 2002ctmnection with such examinations, the IRS ha®diissues and proposed tax deficiencies.
We are reviewing the issues raised by the IRS #amtp contest the proposed tax deficiencies. Wiesethat our tax position is well-
supported and, based on current information, ddalive that the outcome of the tax audit will @@amaterial impact on our financial
condition or results of operations.

We are a defendant in several actions regjdtrvarious aspects of our business. While inigassible to predict the ultimate dispositior
any litigation, we do not believe that any of th&sesuits, either individually or in the aggregatél] have a material adverse effect on our
financial condition, results of operations or lidigy. See ltem 3, “Legal Proceedings.”
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Recently Adopted Accounting Standards

In March 2005, the FASB issued Interpretatitm (“FIN”) 47, “Accounting for Conditional Ass®etirement Obligations,” which
clarifies certain guidance used in SFAS No. 143;¢dunting for Asset Retirement Obligations.” We jgigal FIN 47 in December 2005 and
recorded an adjustment to our asset retiremengatisns.

When we initially adopted SFAS No. 143 in 2p@e recognized asset retirement obligationsedlad the disposal of spent pot liner used
in the reduction cells of our facilities. In ouitial calculation of the asset retirement obligaspwe included our costs to remove the spent
potliner as part of our asset retirement obligatidgnder FIN 47, these removal costs should not l@en included in our asset retirement
obligations and should have been accounted foraastemance costs. The adoption of FIN 47 did neetematerial effect on our financial
position, statement of operations, and liquidity.

In December 2004, the Financial Accountingn8iards Board (“FASB”) issued SFAS No. 123(R), ‘1@Haased PaymentThis Statemel
is a revision of FASB Statement No. 123, “Accougtior Stock-Based Compensation” and supersedesuiwtiog Principles Board (“APB”)
Opinion No. 25, “Accounting for Stock Issued to Hoyees.” This statement focuses primarily on actiogrfor transactions in which a
company obtains services in shésesed payment transactions. This Statement willireaqis to recognize the grant date fair valuenchwaarc
of equity-based instruments to employees and teeved be recognized over the period in which émeployees are required to provide
service. The Statement is effective for fiscal y2@06 and thereafter.

We have adopted SFAS No. 123(R) effectivaidanl, 2006. We have elected to use the Modifiedective Application Method.
Under this method, we will recognize the fair vabieemployee stock-based compensation awards agesmsation cost beginning January 1,
2006. SFAS No. 123(R) will apply to new awards ¢gedrsubsequent to our adoption and for any podf@revious awards that had not
vested as of January 1, 2006. The compensatioremzgnized from the unvested awards will be basetthe original grant-date fair value
used to calculate our pro forma financial disclesumder SFAS No. 123. We would recognize stockdbasepensation expense before
income tax benefit of approximately $3.3 milliorl(8 million in 2006, $1.2 million in 2007, and $0r8llion in 2008) related to the stock
option awards outstanding at December 31, 2005.

Recently Issued Accounting Standards

In November 2004, the FASB issued SFAS N4, Imventory Costs.” This Statement amends thelgute in Accounting Research
Bulletin No. 43, Chapter 4, “Inventory Pricing” ttarify the accounting treatment for certain inva@gtcosts. In addition, the Statement
requires that the allocation of production overlselel based on the facilities’ normal productionacity. The Statement is effective for fiscal
year 2006 and thereafter. We are currently asspisinStatement and have not yet determined thadhyd adopting SFAS No. 151 on ¢
financial position and results of operations,

ltem 7A.  Quantitative and Qualitative Disclosures about MarkRisk
Commaodity Price Sensitivity

We are exposed to the price of primary alwminWe manage our exposure to fluctuations in tlef primary aluminum by selling
aluminum at fixed prices for future delivery andaingh financial instruments, as well as by purafigsilumina under supply contracts with
prices tied to the same indices as our aluminuessadntracts (the LME price of primary aluminumyr@sk management activities do not
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include any trading or speculative transactions fidlowing table shows our forward priced sales gercentage of our estimated production
capacity.

Forward Priced Sales as of December 31, 2(

2006(1)(2) 2007(2) 2008(2) 2009(2) 2010(2) 2011-2015(2)

Base Volume:

Pounds (000 437,38: 374,56! 240,74! 231,48! 231,48! 826,73:

Metric tons 198,39¢ 169,90( 109,20( 105,00( 105,00( 375,00(

Percent of capacit 28% 22% 14% 14% 14% 10%
Potential additional volume(2):

Pounds (000 55,55¢ 111,118 220,90: 231,48! 231,48! 826,73:

Metric tons 25,20( 50,40( 100,20( 105,00( 105,00( 375,00(

Percent of capacit 4% 7% 13% 14% 14% 10%

(1) The forward priced sales in 2006 exclude Janua®p Z2hipments to customers that are priced baseu thyggprior mont’s market price

(2) Certain financial contracts included in theafard priced sales base volume for the period 2Bfifugh 2015 contain clauses that trigger
potential additional sales volume when the markieegfor a contract month is above the base conteiting price. These contacts will
be settled monthly and, if the market price excahdsceiling price for all contract months throf)iiL5, the potential sales volume
would be equivalent to the amounts shown ab

Apart from the contracts described under “Keng-Term Primary Aluminum Sales Contracts,” we fiarward delivery contracts to sell
107,546 metric tons and 113,139 metric tons of annaluminum at December 31, 2005 and Decembe2®Y, respectively. Of these
forward delivery contracts, we had fixed price coitnments to sell 4,643 metric tons and 6,033 métnis of primary aluminum at
December 31, 2005 and December 31, 2004, resplyctdfevhich, 186 metric tons at December 31, 2@@%5e with Glencore (none in 2004).

Financial Sales Agreement

To mitigate the volatility in our unpricedrfeard delivery contracts, we enter into fixed pricencial sales contracts, which settle in cash
in the period corresponding to the intended dejivdates of the forward delivery contracts. Certsithese fixed price financial sales contr.
are accounted for as cash flow hedges dependingiodesignation of each contract at its incepti®lencore is our counterparty for all of
these financial sales contracts.

Substantially all of the contracts accourftedas derivatives contain clauses that triggeitaaidhl shipment volume when the market pi
for a contract month is above the contract ceifirige. If the market price exceeds the ceilingfir all contract months through 2015, the
maximum additional shipment volume would be 760,8@ric tons. These contracts will be settled mign¥e had no fixed price financial
contracts to purchase aluminum at December 31, 800&cember 31, 2004.
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Primary Aluminum Financial Sales Contracts as of:

December 31, 200! December 31, 200-
Cash Flow Cash Flow
Hedges Derivatives Total Hedges Derivatives Total
(Metric Tons)
2005 — — — 193,08: — 193,08:
2006 142,75( 51,00( 193,75( 142,75( 25,20( 167,95(
2007 119,50( 50,40( 169,90( 119,50( 50,40( 169,90(
2008 9,00( 100,20( 109,20( 9,00( 75,00( 84,00(
2009 — 105,00( 105,00( — 75,00( 75,00(
2010 — 105,00( 105,00( — 75,00( 75,00(
2011-2015 — 375,00( 375,00( — — —
Total 271,25( 786,60( 1,057,85! 464,33. 300,60( 764,93:

Additionally, to mitigate the volatility ohe natural gas markets, we enter into fixed piitanfcial purchase contracts, accounted for as
cash flow hedges, which settle in cash in the pecrresponding to the intended usage of natusal@ae decatherm (“DTH") is equivalent
to one million British Thermal Units (“BTU").

Natural Gas Fixed Price Financial Purchase Contract as of:

December 31

2005 2004
(Thousands of DTH)
2005 — 2,88(
2006 1,68C 48C
2007 78C 48C
2008 48C 48C
Total 2,94( 4,32(

On a hypothetical basis, a $100 per metridrierease in the market price of primary aluminarastimated to have an unfavorable imj
of $17.4 million after tax on accumulated other poeensive income for the contracts designatedsts ftow hedges, and $50.3 million on
net income for the contracts designated as deviestifor the period ended December 31, 2005 asudt k& the forward primary aluminum
financial sales contracts outstanding at DecembgP@05.

On a hypothetical basis, a $1.00 per DTH ekese in the market price of natural gas is estinatéave an unfavorable impact of
$1.9 million after tax on accumulated other compredive income for the period ended December 315 28 result of the forward natural
gas financial purchase contracts outstanding aeDéer 31, 2005.

Our metals and natural gas risk managemeivitaes are subject to the control and directidrsenior management. These activities are
regularly reported to Century’s board of directors.

This quantification of our exposure to thencoodity price of aluminum is necessarily limited,ibdoes not take into consideration our
inventory or forward delivery contracts, or thesafiting impact on the sales price of primary alumrproducts. Because all of our alumina
contracts, except Hawesville alumina contract véitamercy are indexed to the LME price for primagynmanum, they act as a natural hedge
for approximately 10% of our production. As of Detdger 31, 2005, approximately 49% (excluding 25,2@ric tons of potential additional
volume under our derivative sales contracts) ofgroduction for 2006 was either hedged by the ahanciontracts, Nordural electrical power
and tolling contracts, and/or by fixed price fordaelivery and financial sales contracts.
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Nordural. Presently, substantially all of Nordural's revenaes derived from a Toll Conversion Agreement veitbubsidiary of BHP
Billiton Ltd. whereby Nordural converts alumina pided to it by BHP Billiton into primary aluminunof a fee based on the LME price for
primary aluminum. Because of this agreement, N@itkirevenues are subject to the risk of decremstbe market price of primary
aluminum; however, Nordural is not exposed to iases in the price for alumina, the principal rawerial used in the production of primary
aluminum. In addition, under its power contractytoal purchases power at a rate which is a peaigentf the LME price for primary
aluminum, providing Nordural with a natural hedgmiast downswings in the market for primary alunmnu

Nordural is exposed to foreign currency dsie to fluctuations in the value of the U.S. dolarcompared to the euro and the Icelandic
krona. Under its Toll Conversion and power consablordural’s revenues and power costs are bastitedoME price for primary
aluminum, which is denominated in U.S. dollars. fEhis no currency risk associated with these cotgrddowever, Nordurad' labor costs al
denominated in Icelandic krona and a portion oéitede costs are denominated in euros. As a rasuiticrease or decrease in the value of
those currencies relative to the U.S. dollar waifdct Nordural's operating margins.

Nordural does not currently have financiatioments to hedge commaodity or currency risk. Noatimay hedge such risks in the future,
including the purchase of aluminum put optionsédde Nordural’'s commodity risk.

Interest Rates

Interest Rate RiskCentury’s primary debt obligations at DecemberZ05 were the $250.0 million of outstanding semiosecured
notes, $175.0 million of outstanding convertibleéasy the Nordural debt, including $222.0 millionbafrrowings under Nordural’s term loan
facility, $8.1 million of borrowing under the rewahg credit facility, and the $7.8 million in indwil revenue bonds. The senior unsecured
notes and convertible notes bear a fixed ratetefést, so changes in interest rates do not suBgutury to changes in future interest expense
with respect to these borrowings. Borrowings uralerrevolving credit facility are at variable raggsa margin over LIBOR or the bank base
rate, as defined in the revolving credit facilitthe industrial revenue bonds bear interest at bhricates determined by reference to the
interest rate of similar instruments in the indiadtrevenue bond market. At December 31, 2005, Ni@ichad approximately $231.0 million
of long-term debt consisting primarily of obligat®under the Nordural term loan facility. Borrowsngnder Nordura$ term loan facility be:
interest at a margin over the applicable Eurodolige. At December 31, 2005, Nordural had $2241iamiof liabilities which bear interest at
a variable rate.

At December 31, 2005, Century had $240.0ionilbf variable rate borrowings. A hypothetical grexcentage point increase in the inte
rate would increase our annual interest expensg2Bymillion, assuming no debt reduction. We doawtently hedge our interest rate risk,
but may do so in the future through interest rateps which would have the effect of fixing a pontiaf our floating rate debt.

Our primary financial instruments are cast slnort-term investments, including cash in bardoants and other highly rated liquid
money market investments and government securities.
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MANAGEMENT'S ANNUAL REPORT ON INTERNAL
CONTROL OVER FINANCIAL REPORTING

Management is responsible for establishirdjyraaintaining an adequate system of internal ctsmtreer financial reporting for the
company. This system is designed to provide reddersssurance regarding the reliability of finahoigorting and the preparation of
financial statements for external purposes in atmare with generally accepted accounting princifdesause of its inherent limitations, a
system of internal controls over financial repagtzan provide only reasonable assurance and magy@eént or detect misstatements.
Further, because of changes in conditions, effen@gs of internal controls over financial reportingy vary over time. Our system of inter
controls contains self-monitoring mechanisms, astobas are taken to correct deficiencies as theyidentified.

As required by Section 404 of the Sarbanel@&ct, management conducted an evaluation oéffextiveness of the system of internal
controls over financial reporting for the year etideecember 31, 2005. Management’s evaluation wsadian the framework imternal
Control — Integrated Framewoiksued by the Committee of Sponsoring Organizatf@@3SO) of the Treadway Commission. Based on this
evaluation, management concluded that our systanteyhal controls over financial reporting waseetive as of December 31, 2005.
Managemens assessment of the effectiveness of our inteordral over financial reporting has been auditedigyoitte and Touche LLP, ¢
independent registered public accounting firm,tated in its report under the heading “Report afejpendent Registered Public Accounting
Firm.”
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
Century Aluminum Company:

We have audited management’s assessmentgdettin the accompanying Management’s Annual Rapothternal Control over
Financial Reporting, that Century Aluminum Compamg subsidiaries (the “Company”) maintained effextnternal control over financial
reporting as of December 31, 2005, based on aitsiablished itnternal Control — Integrated Framewoissued by the Committee of
Sponsoring Organizations of the Treadway Commisdibe Company’s management is responsible for raiaimg effective internal control
over financial reporting and for its assessmerthefeffectiveness of internal control over finahogporting. Our responsibility is to express
an opinion on management’s assessment and an opnithe effectiveness of the Company’s internatmmb over financial reporting based
on our audit.

We conducted our audit in accordance withsthaedards of the Public Company Accounting Ovétsipard (United States). Those
standards require that we plan and perform thet &amdbtain reasonable assurance about whethetigianternal control over financial
reporting was maintained in all material respe@is: audit included obtaining an understanding térimal control over financial reporting,
evaluating management’s assessment, testing ahgaéug the design and operating effectivenessitefrnal control, and performing such
other procedures as we considered necessary airthenstances. We believe that our audit providesaaonable basis for our opinions.

A company’s internal control over financiaporting is a process designed by, or under thersigion of, the company’s principal
executive and principal financial officers, or gmrs performing similar functions, and effected g tompany’s board of directors,
management, and other personnel to provide realassurance regarding the reliability of financ&dorting and the preparation of
financial statements for external purposes in atmare with generally accepted accounting princigdesompany’s internal control over
financial reporting includes those policies andcgdures that (1) pertain to the maintenance ofrdscihat, in reasonable detail, accurately
and fairly reflect the transactions and disposgiofithe assets of the company; (2) provide redsersssurance that transactions are recordec
as necessary to permit preparation of financiaéstants in accordance with generally accepted atcmuprinciples, and that receipts and
expenditures of the company are being made ordg@ordance with authorizations of management anedtdirs of the company; and
(3) provide reasonable assurance regarding preveatitimely detection of unauthorized acquisitiose, or disposition of the company’s
assets that could have a material effect on tteméial statements.

Because of the inherent limitations of inedrcontrol over financial reporting, including thessibility of collusion or improper
management override of controls, material misstatémdue to error or fraud may not be preventatktected on a timely basis. Also,
projections of any evaluation of the effectiveneSthe internal control over financial reportingftdgure periods are subject to the risk that the
controls may become inadequate because of chamgesdlitions, or that the degree of compliance Withpolicies or procedures may
deteriorate.

In our opinion, management’'s assessmenttiea€ompany maintained effective internal contr@rdfinancial reporting as of
December 31, 2005, is fairly stated, in all mateBapects, based on the criteria establishédtarnal Control — Integrated Framework
issued by the Committee of Sponsoring Organizatidrise Treadway Commission. Also in our opinidre Company maintained, in all
material respects, effective internal control dieancial reporting as of December 31, 2005, basethe criteria established internal
Control — Integrated Framewoiksued by the Committee of Sponsoring Organizatifriie Treadway Commission.
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We have also audited, in accordance wittsthedards of the Public Company Accounting Ovetdiglard (United States), the
consolidated financial statements as of and foy#s ended December 31, 2005 of the Company ancepart on those financial stateme:
dated March 14, 2006 expresses an unqualified @piand includes an explanatory paragraph as tolthege in method of accounting for
inventory and the adoption of Statement of Findmst@ounting Standards No. 143ccounting for Asset Retirement Obligations.

/s/ DELOITTE & TOUCHE LLP

Pittsburgh, Pennsylvania
March 14, 2006
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
Century Aluminum Company:

We have audited the accompanying consolidagédmhce sheets of Century Aluminum Company andidigries (the “Company”) as of
December 31, 2005 and 2004, and the related cdasetl statements of operations, shareholders’yequitl cash flows for each of the three
years in the period ended December 31, 2005. Tiremecial statements are the responsibility of @rmmpan’s management. Our
responsibility is to express an opinion on thesarftial statements based on our audits.

We conducted our audits in accordance wighstandards of the Public Company Accounting Ogbtd8oard (United States). Those
standards require that we plan and perform thet &amdbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on tildasis, evidence supporting the amounts and disads in the financial statements. An
audit also includes assessing the accounting ptegused and significant estimates made by marageas well as evaluating the overall
financial statement presentation. We believe thatadits provide a reasonable basis for our opinio

In our opinion, such consolidated financiatements present fairly, in all material respetts,financial position of Century Aluminum
Company and subsidiaries as of December 31, 2002@d4, and the results of their operations anil tash flows for each of the three ye
in the period ended December 31, 2005, in confgrmith accounting principles generally acceptethia United States of America.

We have also audited, in accordance wittstandards of the Public Company Accounting Ovetdigiard (United States), the
effectiveness of the Company’s internal controlrdirancial reporting as of December 31, 2005, Hasethe criteria establishedlimernal
Control — Integrated Framewoiksued by the Committee of Sponsoring Organizatifriee Treadway Commission and our report dated
March 14, 2006 expressed an unqualified opiniomanagement’s assessment of the effectiveness @fdimpany’s internal control over
financial reporting and an unqualified opinion be effectiveness of the Company'’s internal cordkar financial reporting.

As discussed in Note 3 to the consolidatedrfcial statements, in 2005 the Company changedetsod of accounting for its last-in, first
out (“LIFQ”) inventory and, retroactively, restatdéte 2004 and 2003 consolidated financial statesfentthe change. Also, as discussed in
Note 15 to the consolidated financial statememis]anuary 1, 2003, the Company adopted Statemeétimaificial Standards No. 14
Accounting for Asset Retirement Obligatia

/s/ DELOITTE & TOUCHE LLP

Pittsburgh, Pennsylvania
March 14, 2006
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CENTURY ALUMINUM COMPANY
CONSOLIDATED BALANCE SHEETS

December 31,
2005 2004
Restated
(Dollars in thousands,
except share data)

ASSETS
ASSETS:
Cash and cash equivalel $ 17,75: $ 44,16¢
Restricted cas 2,02¢ 1,67¢
Accounts receivabl— net 83,01¢ 79,57¢
Due from affiliates 18,63¢ 14,37:
Inventories 111,43¢ 111,28
Prepaid and other current ass 23,91¢ 10,05t
Deferred taxe— current portior 37,70¢ 24,64
Total current asse 294,49; 285,77:
Property, plant and equipmeé— net 1,070,15! 806,25(
Intangible asse— net 74,64 86,80¢
Goodwill 94,84 95,61(
Other asset 143,29: 58,11(
TOTAL $ 1,677,43 $ 1,332,55
LIABILITIES AND SHAREHOLDERS ' EQUITY
LIABILITIES:
Accounts payable, trac $ 61,91¢ $ 47,47¢
Due to affiliates 158,68: 84,81"
Accrued and other current liabiliti 53,71t 53,30¢
Long term deb— current portior 581 10,58:
Accrued employee benefits co— current portior 9,33: 8,45¢
Convertible senior note 175,00( 175,00(
Industrial revenue bonc 7,81F 7,81¢
Total current liabilities 467,04! 387,45¢
Senior unsecured notes paya 250,00( 250,00(
Nordural deb 230,43¢ 80,71:
Revolving credit facility 8,06¢ —
Accrued pension benefits co— less current portio 10,35( 10,68¢
Accrued postretirement benefits cc— less current portio 96,66( 85,54¢
Due to affiliates— less current portio 337,41t 30,41¢
Other liabilities 28,01( 34,96
Deferred taxe 16,89( 68,271
Total noncurrent liabilitie: 977,83. 560,59!

CONTINGENCIES AND COMMITMENTS (NOTE 13;

SHAREHOLDER¢ EQUITY:

Preferred stock (one cent par value, 5,000,00@stauthorized, and no shares outstanc — —
Common stock (one cent par value, 100,000,000 slaarthorized; 32,188,165 and

32,038,297 shares issued and outstanding at Dec&hp2005 and 2004, respective 32z 32C
Additional paic-in capital 419,00¢ 415,45:
Accumulated other comprehensive i (91,419 (52,18¢)
Retained earnings (accumulated defi (95,359 20,91:

Total shareholde’ equity 232,55! 384,50(

TOTAL $ 1,677,43 $ 1,332,55

See notes to consolidated financial statements.
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CENTURY ALUMINUM COMPANY
CONSOLIDATED STATEMENTS OF OPERATIONS

Year Ended December 31,

2005 2004 2003
Restated Restated
(In thousands, except per share amounts)
NET SALES:
Third-party customer $ 961,33! $ 897,53¢ $ 660,59:
Related partie 171,02° 163,20¢ 121,88t
1,132,36: 1,060,74 782,47¢
Cost of goods sol 970,68! 875,46( 739,10¢
Gross profit 161,67 185,28 43,37(
Selling, general and administrative exper 34,77: 24,91¢ 20,83:
Operating incom: 126,90« 160,37: 22,531
Interest expens— third party (25,669 (39,946 (41,269
Interest expens— related part) — (380) (2,579
Interest incom: 1,367 1,08¢ 33¢
Net gain (loss) on forward contrac (309,699 (21,52) 25,69
Loss on early extinguishment of de (83%) (47,449 —
Other income (expens— net 27¢ (1,309 (688
Income (loss) before income taxes, minority intgreguity in earnings of
joint venture and cumulative effect of change incamting principle (207,65 50,85 4,031
Income tax benefit (expens 80,69 (18,199 (1,099
Income (loss) before minority interest, equity arréngs of joint venture anc
cumulative effect of change in accounting princi (126,95 32,66! 2,93¢
Minority interest — — 98¢
Equity in earnings of joint ventul 10,70: 821 —
Income (loss) before cumulative effect of changadoounting principls (116,25 33,48: 3,922
Cumulative effect of change in accounting princjplet of tax benefit of
$3,430 — — (5,879
Net income (loss (116,25 33,48: (1,956
Preferred dividend — (769 (2,000
Net income (loss) applicable to common sharehol $ (116,259 $ 32,71: $ (3,95¢6)
EARNINGS (LOSS) PER COMMON SHARE
Basic and Diluted
Income (loss) before cumulative effect of changadoounting principle  $ (3.62) $ 1.14 $ 0.0¢
Cumulative effect of change in accounting princi — — (0.2¢)
Net income (loss $ (3.69) $ 1.14 $ (0.19

See notes to consolidated financial statements.
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CENTURY ALUMINUM COMPANY
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY

Accumulated

Convertible Additional Other Retained Total
Comprehensive Preferred Common Paid-In Comprehensive Earnings Shareholder¢
Income (Loss) Stock Stock Capital Income (Loss) (Deficit) Equity
(Dollars in thousands)
Balance, December 31, 2002 (Resta $ 25000 $ 2118% 172,130 $ 117 $ (7,29) % 191,22¢
Comprehensive income (los— 2003
Net loss— 2003 $ (1,95¢) (1,95¢€) (1,95¢)
Other comprehensive income (los
Net unrealized loss on financial instruments,
of $2,171 in ta» (3,940
Net amount reclassified to income, ne
$3,531 in tay (6,267)
Minimum pension liability adjustment, net of
$(1,371) in tay 3,801
Other comprehensive lo (6,399) (6,395 (6,395
Total comprehensive lo $ (8,35])
Dividends on common stoc (12) (12)
Issuance of common sto— compensation plar — 1,00 1,00¢
Balance, December 31, 2003 (Resta $ 25000 $ 211$% 173,13t $ (5,222 $ (9259 % 183,86¢
Comprehensive income (los— 2004 $
Net income— 2004 $ 33,48: 33,48: 33,48:
Other comprehensive income (los
Net unrealized loss on financial instruments,
of $29,380 in ta (51,55¢)
Net amount reclassified to income, ne
$(2,196) in tay 3,95(
Minimum pension liability adjustment, net of
$(360) in tax 64C
Other comprehensive lo (46,969 (46,96¢) (46,969
Total comprehensive lo: $ (13,487
Dividends on common stoc (42) (42)
Dividends on preferred stot (3,269) (3,26¢)
Preferred stock conversic (25,000 14 24,98¢
Issuance of common sto— equity offering 90 208,12: 208,21:
Issuance of common sto— compensation plar 5 9,20¢ — 9,212
Balance, December 31, 2004 (Resta $ — $ 32c% 415,45 $ (52,18¢ $ 20,91 $ 384,50(
Comprehensive income (los— 2005
Net loss— 2005 $ (116,25} (116,25% (116,25}
Other comprehensive income (los
Net unrealized loss on financial instruments,
of $36,420 in ta; (64,710
Net amount reclassified to income, ne
$(14,655) in ta 25,36"
Minimum pension liability adjustment, net of
$63 in tax (119
Other comprehensive lo (39,237) (39,23)) (39,23))
Total comprehensive lo: $ (155,48)
Dividends on common stoc (16) (16)
Issuance of common sto— compensation plar 2 3,55¢€ 3,55¢
Balance, December 31, 20 $ — $ 322 % 419,00¢ $ (91,41%) $ (95,359 % 232,55!

See notes to consolidated financial statements.

47




CENTURY ALUMINUM COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS

Year Ended December 31,
2005 2004 2003
Restated Restated
(Dollars in thousands)

CASH FLOWS FROM OPERATING ACTIVITIES

Net income (loss $ (116,25) $ 33,48 $ (1,956
Adjustments to reconcile net income (loss) to rReshcprovided by operating
activities:
Unrealized net loss on forward contra 306,75t 2,40t 6,32¢
Depreciation and amortizatic 56,53 50,25¢ 51,26¢
Deferred income taxe (59,839 11,81¢ 387
Pension and other post retirement ben: 12,38: 8,04( 10,98¢
Worker¢ compensatiol (1,572 82C 1,42¢
(Gain) loss on disposal of ass (32 761 1,04(
Non-cash loss on early extinguishment of @ 258 9,65¢ —
Minority interest — — (98¢€)
Cumulative effect of change in accounting princ — — 9,30¢
Change in operating assets and liabilit
Accounts receivabl— net (3,440 (19,440 (5,130
Due from affiliates (4,267) (3,629 (2,155
Inventories (152 (16,027 (5,61¢€)
Prepaids and other ass (20,097 (3,590 (261)
Accounts payable, trac 8,52¢ 2,60z (2,92
Due to affiliates 92(C 16,17¢ 3,66(
Accrued and other current liabilitit (32,664 13,61« 8,97(
Other— net (22,127 (1,130 13,04¢
Net cash provided by operating activit 134,93t 105,82¢ 87,37¢
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant, and equipn (18,027 (15,240 (18,85%)
Nordural expansio (280,08¢) (59,789 —
Business acquisitions, net of cash acqu (7,000 (198,589 (59,837)
Restricted cash depos (350) (1,67¢) —
Proceeds from sale of property, plant, and equipi 124 — —
Net cash used in investing activiti (305,339 (275,28¢6) (78,69Y)
CASH FLOWS FROM FINANCING ACTIVITIES
Borrowings of lon-term debt 222,93 425,88: —
Repayment of lor-term deb— third party (83,279 (425,88 —
Repayment of lor-term deb— related part — (14,000 (26,000)
Net borrowing under revolving credit facili 8,06¢ — —
Financing fee! (5,137 (13,067) (297)
Issuance of common sto 1,40¢ 215,79¢ 73€
Dividends (16) (3,31)) (11)
Net cash provided by (used in) financing activi 143,98 185,42. (25,579
INCREASE (DECREASE) IN CAS} (26,416 15,96 (16,88¢)
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAF 44,16¢ 28,20¢ 45,09:
CASH AND CASH EQUIVALENTS, END OF YEAF $ 17,75 $ 44,16¢ $ 28,20¢

See notes to consolidated financial statements.
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CENTURY ALUMINUM COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Years Ended December 31, 2005, 2004 and 2003
(Dollars in Thousands, except Per Share Amounts)

1. Summary of Significant Accounting Policies

Organization and Basis of Presentatiear Century Aluminum Company (“Century,” “we” or “l)sis a holding company, whose princi
subsidiaries are Century Aluminum of West Virgiria. (“Century of West Virginia”), Berkeley Alumimm, Inc. (“Berkeley”), Century
Kentucky, Inc. (“Century Kentucky”) and NorduralfgiNordural”). Century of West Virginia operates a primary alunnmreduction facility
in Ravenswood, West Virginia (“Ravenswood”). Beggeholds a 49.7% interest in a partnership whictraies a primary aluminum
reduction facility in Mt. Holly, South Carolina (“MHolly”) and a 49.7% undivided interest in th@perty, plant, and equipment comprising
Mt. Holly. The remaining interest in the partnepshind the remaining undivided interest in Mt. Hahg owned by Alumax of South
Carolina, Inc., a subsidiary of Alcoa (“ASC"). ASfianages and operates Mt. Holly pursuant to an Gsvigreement, prohibiting the
disposal of the interest held by any of the owmdtlout the consent of the other owners and progjdor certain rights of first refusal.
Pursuant to the Owners Agreement, each owner fggitheir own alumina, for conversion to aluminamg is responsible for their pro rata
share of the operating and conversion costs.

Prior to April 1996, we were an indirect, lgeowned subsidiary of Glencore International A&lencore” and, together with its
subsidiaries, the “Glencore Group”). In April 1996 completed an initial public offering of our coran stock. At December 31, 2005,
Glencore owned 29.0% of Centusyoutstanding common stock. Century and Glencaer @mto various transactions such as the purcaad
sale of primary aluminum, alumina and forward priynaluminum financial sales contracts.

Our historical results of operations includietdhe accompanying consolidated financial statémeay not be indicative of the results of
operations to be expected in the future.

Principles of Consolidation— The consolidated financial statements inclugeabtcounts of Century Aluminum Company and our
subsidiaries, after elimination of all significantercompany transactions and accounts. Berkelatésest in the Mt. Holly partnership and
our interest in the Gramercy and St. Ann Bauxitstjeentures, see Note 2, are accounted for umdeequity method. Our equity in the
earnings of St. Ann Bauxite is recorded net of Jaamtaxes. There are no material undistributediegs in the Mt. Holly partnership or the
Gramercy and St. Ann Bauxite joint ventures.

Revenue— Revenue is recognized when title and risk of joass to customers in accordance with contraostdn some instances, we
invoice our customers prior to physical shipmenga@dds. In such instances, revenue is recognizilydadren the customer has specifically
requested such treatment and has made a fixed ¢omantito purchase the product. The goods must inglede, ready for shipment and
physically separated from other inventory with riglownership passing to the customer. We musirreia performance obligations and a
delivery schedule must be obtained. Sales returdsalowances are treated as a reduction of sakbai@ provided for based on historical
experience and current estimates.

Cash and Cash Equivalents- Cash equivalents are comprised of cash and-ghontinvestments having maturities of less thal&gs
at the time of purchase. The carrying amount ofi épiivalents approximates fair value.

Accounts Receivable— The accounts receivable are net of an allow&mcencollectible accounts of $1,000 and $1,02D@&tember 31,
2005 and 2004, respectively.

Inventories — The majority of our inventories, including alumaiand aluminum inventories, are stated at therdofveost (using the
first-in, first-out (“FIFO”) method) or market. Theemaining inventories (principally supplies) asdued at the lower of average cost or
market.

Property, Plant and Equipment Property, plant and equipment is stated at éafditions, renewals and improvements are capédliz
Asset and accumulated depreciation accounts aexedlfor dispositions
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with resulting gains or losses included in earnil@aintenance and repairs are expensed as inciegateciation of plant and equipment is
provided for by the straight-line method over théoiwing estimated useful lives:

Buildings and improvemen 14 to 45 yea
Machinery and equipme 5to 22 yeal

We periodically evaluate the carrying valfidong-lived assets to be held and used when ewmtircumstances warrant such a review.
The carrying value of a separately identifiablegdived asset is considered impaired when thegatied undiscounted cash flow from such
asset is less than its carrying value. In that g\&eloss is recognized based on the amount byhithi carrying value exceeds the fair valu
the long-lived asset. Fair value is determined prily using the anticipated cash flows discounted mte commensurate with the risk
involved.

Goodwill and Intangible Asset— We recognized $94,844 of goodwill in the Nordwrequisition, see Note 2. In the first quarteR605,
goodwill decreased $766 from previously recordedamnts as the result of asset allocation adjustm&wswill annually test our goodwill fc
impairment in the second quarter of the fiscal yaat other times whenever events or circumstamehsaite that the carrying amount of
goodwill may exceed its fair value. If the carryimglue of goodwill exceeds its fair value, an immpaent loss will be recognized. The fair
value is estimated using market comparable infaonat

The intangible asset consists of the powatrect acquired in connection with our acquisitadrthe Hawesville facility (“Hawesville”).
The contract value is being amortized over its t€tfhyears) using a method that results in annuairazation equal to the percentage of a
given year’s expected gross annual benefit todted &s applied to the total recorded value ofpitvver contract. As of December 31, 2005
and 2004, the gross carrying amount of the intdagibset was $155,986 and $153,592, respectivély ascumulated amortization of
$81,343 and $66,783, respectively. In April 2008, made a $7,000 post-closing payment to the Sotgl@empany (“Southwire”), a
privately held wire and cable manufacturing compaalated to the acquisition of Hawesville. Thigment satisfied in full our obligation to
pay contingent consideration to Southwire undeatteiisition agreement. This post-closing payméligation was allocated to the acquired
fixed assets and intangible asset based on theatibo percentages used in the original acquisifitre gross carrying amount of the
intangible asset increased $2,394 as a resuliofidiility.

For the years ended December 31, 2005, 2002@03, amortization expense for the intangibietmtaled $14,561, $12,327, and
$18,680, respectively. The estimated aggregatetaraton expense for the intangible asset for tiloWwing five years is as follows:

For the Year Ending December 31,
2006 2007 2008 2009 2010

Estimated Amortization Expen $ 13,04¢ $ 13,99: $ 15,07¢ $ 16,14¢ $ 16,37¢

The intangible asset is reviewed for impaintria accordance with SFAS 142, “Goodwill and Otheangible Assets,” whenever events
or circumstances indicate that its net carrying amvonay not be recoverable.

Other Assets— At December 31, 2005 and 2004, other assetsstgmgmarily of Century’s investment in the Mt. Hopartnership, the
investment in the Gramercy and St. Ann Bauxitetjganture, deferred financing costs, deferred &psets, deferred pension assets, and
intangible pension assets. Our equity share ofititéstributed earnings (loss) increases (decredisesivestment in the joint venture.
Deferred financing costs are amortized on a sttdigh basis over the life of the related financihg2005 and 2004, we
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recorded an additional minimum liability relatedeimployee pension plan obligations as required uSH#AS No. 87.

We account for our 49.7% interest in the Nully partnership using the equity method of acdmgi Additionally, our 49.7% undivided
interest in certain property, plant and equipmémilp Holly is held outside of the partnership ahé undivided interest in these assets of the
facility is accounted for in accordance with th@ Ellssue No. 00-01|fivestor Balance Sheet and Income Statement Digpidgr the Equil
Method for Investments in Certain Partnerships@titer Ventures.” Accordingly, the undivided intearisthese assets and the related
depreciation are being accounted for on a propuat®gross basis.

Income Taxes— We account for income taxes using the liabititgthod, whereby deferred income taxes reflect #t¢ax effect of
temporary differences between the carrying amooindéssets and liabilities for financial reportingrposes and the amounts used for income
tax purposes. In evaluating our ability to realisderred tax assets, we use judgment in considémmgelative impact of negative and posi
evidence. The weight given to the potential eftdategative and positive evidence is commensurétethe extent to which it can be
objectively verified. Based on the weight of evidenboth negative and positive, if it is more likélan not that some portion or all of a
deferred tax asset will not be realized, a valuatitowance is established.

During the second quarter of 2005, we deteeahithat certain Nordural earnings would remairegted outside the United States
indefinitely.

Tax reserves have been established whichelievie to be adequate in relation to the poteftiahdditional assessments. Once
established, reserves are adjusted only when ihenere information available or when an event egciecessitating a change to the rese

Postemployment Benefits- We provide certain postemployment benefits tonker and inactive employees and their dependemisglu
the period following employment, but before retimth These benefits include salary continuanceylsupental unemployment and disability
healthcare. Postemployment benefits are accountad ficcordance with SFAS No. 112, “Employers’ dgnting for Postemployment
Benefits.” The statement requires recognition efdlstimated future cost of providing postemployniemtefits on an accrual basis over the
active service life of the employee.

Forward Contracts and Financial Instruments- We routinely enter into fixed and market priaahtracts for the sale of primary
aluminum and the purchase of raw materials in &iperiods. We also enter into fixed price finansilks contracts to be settled in cash to
manage our exposure to changing primary aluminuoegrWe have also entered into financial purclcasgracts for natural gas to be settled
in cash to manage our exposure to changing najasaprices.

All aluminum-based financial and physicalidely contracts are marked-to -market using the LBt and forward market for primary
aluminum. Because there is no quoted futures mariet for the U.S. Midwest premium component @& tharket price for primary
aluminum, it is necessary for management to estirtiet U.S. Midwest premium. The forward natural gashase contracts are marked-to -
market using the NYMEX spot and forward marketratural gas. Fluctuations in the NYMEX price ofurat gas can have a significant
impact on gains and losses included in our findrsté&ements from period to period.

Certain financial sales contracts for primalyminum and all financial purchase contractsimiural gas have been designated as cash
flow hedges in accordance with the provisions cASHo. 133 (as amended). We assess the effectiverfidlsese cash flow hedges quarte
To the extent such cash flow hedges are effeativesalized gains and losses on the financial salesacts are deferred in the balance sheet
as accumulated other comprehensive income unthéldged transaction occurs when the realized gdwss is recognized as revenue or cost
of goods sold, as applicable, in the StatementpEfr@tions. Any ineffective
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portion of the gain or loss is reported in earnimysediately. Mark-to -market gains and lossesracerded in net gain (loss) on forward
contracts in the period delivery is no longer degpebable.

The aluminum-based financial and physicaivéey contracts that are not designated cash fledgks or do not qualify for cash flow
hedge treatment, as provided for in current acdngrstandards, are marked-to -market monthly. Bltddns in the LME price of primary
aluminum have a significant impact on gains anddesncluded in our financial statements from pkttoperiod. Unrealized gains and losses
are included in net gain (loss) on forward consact

The effectiveness of our hedges is measuyedtistorical and probable future high correlatidrchanges in the fair value of the hedging
instruments with changes in value of the hedged.itéhigh correlation ceases to exist, then gainsses will be recorded in net gain (loss)
on forward contracts. To date, high correlation &lasys been achieved. During 2005 and 2004, waalidecognize any gains or losses for
ineffective portions of hedging instruments. AD&cember 31, 2005 and 2004, we had recorded im otimeprehensive income deferred
losses of $88,458 and $49,113, respectively, orcasin flow hedges, net of tax.

Financial Instruments— Our financial instruments (principally receivab] payables, debt related to industrial revenuel®¢the
“IRBs”) and forward financial contracts) are cadrigt amounts that approximate fair value. At Decendd, 2005, our 7.5% senior unsecured
notes due 2014 and 1.75% convertible senior nate2824 had carrying amounts of $250,000 and $0051@spectively. At December 31,
2005, the estimated fair value of the 7.5% senisecured notes due 2014 and 1.75% convertiblerseoies due 2024 were $249,375 and
$177,734, respectively.

Concentration of Credit Risk— Financial instruments, which potentially exp&@entury to concentrations of credit risk, consist
principally of cash investments and trade receiesbliVe place our cash investments with highly réitedhcial institutions. At times, such
investments may be in excess of the FDIC insuréinge Our limited customer base increases our eom@tions of credit risk with respect to
trade receivables. We routinely assess the finhstength of our customers.

Use of Estimates— The preparation of financial statements in comity with accounting principles generally accepiethe United
States of America requires management to make astiand assumptions that affect the reported aimofiassets and liabilities and
disclosures of contingent assets and liabilitiethatdate of the financial statements and the ted@mounts of revenues and expenses during
the reporting period. Actual results could diffesrh those estimates.

Stock-Based Compensatiea We elected not to adopt the recognition provisitor employee stock-based compensation as pechiitt
SFAS No. 123, “Accounting for Stock-Based Compeinsdt but have adopted SFAS No. 123(R), “Share-Bd3ayment” effective
January 1, 2006. As such, through December 31,,200%ccounted for stock based compensation inrdanoe with Accounting Principles
Board (“APB”) Opinion No. 25 “Accounting for Stodksued to Employees.” No compensation cost has teegnized for the stock option
portions of the plan because the exercise pricéiseo$tock options granted were equal to the maskieile of our stock on the date of grant.
Had compensation cost for the Stock Incentive Fdaa,Note 10, been determined using the fair vakthod provided under SFAS No. 123,
our
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net income (loss) and earnings (loss) per sharddimve changed to the pro forma amounts indicatobv:

2005 2004 2003
Restated Restated
Net income (loss) applicable to common sharehol As Reportec  $ (116,25 $ 32,71 $ (3,956
Add: Stockbased employee compensation expense includeddnteelne
income, net of related tax effe« 2,84( 1,767 1,441
Deduct: Stock-based employee compensation expetsamined under
fair value based method for all awards, net ofteeldax effect: (3,570 (2,149 (2,106
Pro forma net income (los $ (116,98) $ 32,33: $ (4,62)
Basic income (loss) per she As Reportet  $ (3620 % 1.14 $ (0.19
Pro Forme $ (364 % 1.1 $ (0.2
Diluted income (loss) per shs As Reportec  $ (3.62) $ 1.14 $ (0.19

Pro Forme  $ (3.649) $ 1.1z $ (0.2

The fair value of each option grant is estadaon the date of grant using the Black-Scholé®ogricing model with the following
weighted-average assumptions used for grants ib, 204 and 2003;

2005 2004 2003
Weighted average fair value per option grantedndytine yea $ 15.1¢ $ 1412 $7.7¢
Dividends per quarte $ 0.0C $ 0.0C $0.0C
Risk-free interest rat 4.2% 3.54%  3.11%
Expected volatility 67% 70% 75%
Expected lives (in year: 5.5 5 5

Recently Adopted Accounting Standargsin March 2005, the Financial Accounting StandaBdard (“FASB”) Interpretation No.
(“FIN™) 47, “Accounting for Conditional Asset Reéiment Obligations,” which clarifies certain guidanced in SFAS No. 143, “Accounting
for Asset Retirement Obligations.” We adopted FINid December 2005 and recorded an adjustmentrtasset retirement obligations.

When we initially adopted SFAS No. 143 in 2p@e recognized asset retirement obligationsedlad the disposal of spent pot liner used
in the reduction cells of our facilities. In ouitial calculation of the asset retirement obligatipwe included our costs to remove the spent
potliner as part of our asset retirement obligaidinder FIN 47, these removal costs should not lheen included in our asset retirement
obligations and should have been accounted foraastemance costs. The adoption of FIN 47 did neetematerial effect on our financial
position, statement of operations, and liquidity.

In December 2004, the FASB issued SFAS N8(R}, “Share Based Payment.” This Statement ivigiom of FASB Statement No. 123,
“Accounting for Stock-Based Compensation” and sspdes Accounting Principles Board (“APB”) Opinion.\5, “Accounting for Stock
Issued to Employees.” This statement focuses piliynam accounting for transactions in which a compabtains services in share-based
payment transactions. This Statement will requiréourecognize the grant date fair value of an dwéequity-based instruments to
employees and the cost will be recognized ovepé#rsd in which the employees are required to glewervice. The Statement is effective
for fiscal year 2006 and thereafter.

We have adopted SFAS No. 123(R) effectivaidanl, 2006. We have elected to use the Modifiedjrective Application Method.
Under this method, we will recognize the fair vabieemployee stock-based compensation awards agesmwation cost beginning January 1,
2006. SFAS No. 123(R) will apply to new
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awards granted subsequent to our adoption anchjopeartion of previous awards that had not vesgedfalanuary 1, 2006. The compensation
cost recognized from the unvested awards will ls=tan the original gramlate fair value used to calculate our pro formaritial disclosur
under SFAS No. 123. Over the next three years, iNeegognize stock-based compensation expensead@ioome tax benefit of
approximately $3,288 ($1,760 in 2006, $1,217 in72@0d $311 in 2008) related to the unvested stption awards outstanding at
December 31, 2005.

Recently Issued Accounting Standard In November 2004, the FASB issued SFAS No. IBl/entory Costs.” This Statement amends
the guidance in Accounting Research Bulletin Ng.@Bapter 4, “Inventory Pricing” to clarify the azmting treatment for certain inventory
costs. In addition, the Statement requires thaalloeation of production overheads be based orfetibties’ normal production capacity. T
Statement is effective for fiscal year 2006 andeahéer. We are currently assessing the Statenmehbhave not yet determined the impact of
adopting SFAS No. 151 on our financial position agslits of operations,

Foreign Currency— Our Nordural subsidiary located in Iceland uthesU.S. Dollar as its functional currency. Certaperating and
construction expenses are denominated and payafdecign currencies. For example, Nordural's rexenare denominated in U.S. Dollars,
while its labor costs are denominated in Icelafkdona and a portion of its anode costs are dendadna euros. Transactions denominate
currencies other than the functional currency acemded based on exchange rates at the time sudattions arise and result in transaction
gains and losses which are reflected in the Cattasigld Statement of Operations.

2. Acquisitions
The Gramercy Acquisitior

On October 1, 2004, Century and Falconbridgeted (successor by merger to Noranda Inc., “Gabzidge”) completed the joint
purchase of the Gramercy, Louisiana alumina refiféramercy”) owned by Kaiser Aluminum and ChenhiCarporation (“Kaiser”) and
Kaiser’'s 49% interest in a Jamaican bauxite mimpiagnership (“St. Ann Bauxite”). The purchase priaes $23.0 million, subject to working
capital adjustments. Century and Falconbridge paath one-half of the purchase price. All of theisaimined by the partnership is used for
the production of alumina at the Gramercy refinemg at a third party refinery in Texas. The Grameetinery chemically refines bauxite
into alumina, the principal raw material in the guotion of primary aluminum. Hawesville purchasetually all of its alumina requirements
from Gramercy. We use the equity method of accogrfor our investment in Gramercy and St. Ann Btuxi

Nordural Acquisition

On April 27, 2004, we completed the acqusitof Nordural from Columbia Ventures Corporatiblordural is an Icelandic company that
owns and operates a primary aluminum reductioditiatdcated in Grundartangi, Iceland. The resolt®perations of Nordural are included
in our Statement of Operations beginning April 2804.

We accounted for the acquisition as a puehiaing the accounting standards established irSS¥& 141, “Business Combination¥Ve
recognized $94,844 of goodwill in the transactidone of the goodwill is expected to be deductiblel€elandic tax purposes; however, al
the goodwill is expected to be deductible for Ua&. purposes.
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The purchase price for Nordural was $195,3l6cated as follows:

Allocation of Purchase Price:

Current assel $ 41,32
Property, plant and equipme 276,59
Goodwill 94,84
Current liabilities (25,84%)
Long-term debi (177,899
Other nol-current liabilities (13,679
Total purchase pric $ 195,34¢

The following tables represent the unaudjtexiforma results of operations for the years eridecember 31, 2004 and 2003 assuming
acquisition occurred on January 1, 2003. The uneddiro forma amounts may not be indicative ofrésalts that actually would have
occurred if the transaction described above had bempleted and in effect for the periods indicated

Year Ended December 31,

2004 2003
(Unaudited)

Net sales $ 1,099,12; $ 883,41
Income before cumulative effect of change in actiogrprinciple 40,29¢ 18,04(
Net income 40,29¢ 12,16:
Net income available to common shareholc 39,52¢ 10,16:
Earnings per shar

Basic $ 1.2¢ $ 0.3¢

Diluted $ 1.2F $ 0.34

The Acquisition of Glencore interest in Hawesvil

On April 1, 2003, we completed the acquisitad the remaining 20% interest in Hawesville. Dperating results of the 20% interest in
Hawesville have been included in our consolidatedrfcial statements from the date of acquisitioentGry paid a purchase price of $99,400
which it financed with approximately $59,400 of é&hle cash and $40,000 from a note payable to ¢slen We made the final payment on
the note in April 2004. In connection with the aisifion, we assumed all of Glencore’s obligatioakated to the 20% interest in Hawesville.

3.  Change in Accounting Principle

During the second quarter of fiscal 2005,0lvanged our method of inventory costing from lastfirst-out (LIFO) to first-in -first-out
(FIFO). We believe that using the FIFO method plesibetter matching of expenses and revenues awidi@s more consistent inventory
costing on a company-wide basis. Prior to the chaagproximately 69% of our inventory was valuedgdobupon the LIFO method. Our net
loss for the year ended December 31, 2005 would hareased $6,318 to $122,573 had we reported tisinLIFO
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method of inventory costing. The change has bepheapretroactively and the financial statementeehlaeen restated for all prior periods
presented. The effect of the change on net incam2d04 and 2003 is as follows:

Year Ended
December 31,
2004 2003
Net income (loss) applicable to common shareholdsneporte: $ 27,20: $ (1,039
Change in inventory costing method, net of 5,511 (2,927
Net income (loss) applicable to common shareholdsnrestate $ 32,71 $ (3,950
Basic and Diluted earnings (loss) per share agteg $ 0.9¢ $ (0.0%)
Change in inventory costing method, net of 0.1¢ (0.19
Basic and Diluted earnings (loss) per share aatest $ 1.14 $ (0.19
4. Inventories
Inventories, at December 31, consist of dilewing:
2005 2004
Restated
Raw materials $ 47,35: $ 48,63!
Work-in-process 11,46 10,21¢
Finished good 5,44¢ 8,954
Operating and other suppli 47,175 43,48¢

$ 111,43t $ 111,28

Inventories are stated at the lower of casipg the first-in, first-out method, or market.

5.  Property, Plant and Equipment
Property, plant and equipment, at Decembec@&isist of the following:

2005 2004
Land and improvemen $ 13,65: $ 13,41:
Buildings and improvemen 122,35t 116,69!
Machinery and equipme 856,57 849,81!
Construction in progres 358,67 68,71¢

1,351,25! 1,048,641
Less accumulated depreciati (281,10) (242,390

$ 1,070,15 $ 806,25(

For the years ended December 31, 2005 andl 2 recorded depreciation expense of $41,972a8mA027, respectively.

At December 31, 2005 and 2004, the cost gpgnty, plant and equipment includes $157,162 drid R09, respectively, and accumule
depreciation includes $64,932 and $57,102, respgtirepresenting our undivided interest in thegarty, plant and equipment comprising
Mt. Holly.
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Debt

December 31
2005 2004

Debt classified as current liabilitie
1.75% convertible senior notes due 2024, interagaple semiannually(1)(2)(5)( $ 175,00( $ 175,00(
Hancock County industrial revenue bonds due 20#8rest payable quarterly (variable interest r

(not to exceed 12%))(: 7,81¢ 7,81°¢
Current portion of lon-term debt(3)(7 581 10,58:
Long-term debt
7.5% senior unsecured notes payable due 2014esttpayable semiannually(5)(7) 250,00( 250,00(
Nordural
Senior term loan facility maturing in 2010, varielterest rate, principal and interest payments du
semiannually through 2010(4)(6)( 222,00( —
Nordural
Senior term loan facility maturing in 2018, varialiterest rate, principal and interest paymenés du
semiannually through 201 — 68,49
Nordural
Various loans, with interest rates ranging fron027to 6.75% due 2012 to 2020, less current pc 8,43¢ 12,217
Borrowings under revolving credit facility( 8,06¢ —
Total Debt $ 671,90: $ 524,10t

(1)

(@)

(3)

(4)
()

The IRBs are classified as current liabilitiescause they are remarketed weekly and coulddagreel to be repaid upon demand if there
is a failed remarketing. The convertible notesdassified as current because they are conveditdmy time by the holder. The IRB
interest rate at December 31, 2005 was 3.¢

The convertible notes are convertible at amg tby the holder at an initial conversion rat8af7430 shares of Century common stock
per one thousand dollars of principal amount ofvestible notes, subject to adjustments for cergaients. The initial conversion rate is
equivalent to a conversion price of approximate39.$409 per share of Century common stock. Uponeamion of a convertible note,
the holder of such convertible note shall receaghcequal to the principal amount of the convestitidte and, at our election, either ¢
or Century common stock, or a combination therwfthe convertible notes conversion value in egadssuch principal amount, if ar

In April 2005, we exercised our right to cdde remaining $9,945 of 11.75% senior secured fwattgage notes due 2008 that remained
outstanding at 105.875% of the principal balantgs pccrued and unpaid interest. The 11.75% serimured first mortgage notes, less
unamortized discounts on the notes of $67, wesiflad as a current liability at December 31, 2b6@4ed on our intention to call the
notes.

All outstanding principal must be repaid at finaturity on February 28, 201

The obligations of Century pursuant to theesaire unconditionally guaranteed, jointly and salye on a senior unsecured basis by all
of our existing domestic restricted subsidiar
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Nordura’s obligations under the term loan facility arewed by a pledge of all of Nordural’s shares punst@ a share pledge
agreement with the lenders. In addition, substiytidl of Nordura’s assets are pledged as security under the logityfe

The indentures governing these obligationgaiarcustomary covenants, including limitationsoam ability to incur additional
indebtedness, pay dividends, sell assets or stoosrtain subsidiaries and purchase or redeematagbick.

Senior term loan interest rate at Decembef8@5 was 5.93%. Nordural’s $365.0 million loanilfaccontains customary covenants,
including limitations on additional indebtednessjdstments, capital expenditures (other than rlat¢he expansion project),
dividends, and hedging agreements. Nordural issuibject to various financial covenants, includinget worth covenant and certain
maintenance covenants, including minimum interesecage and debt service coverage beginning agoémber 31, 2006. Nordural is
required to make the following minimum repaymerftprincipal on the facility: $15.5 million on Felaty 28, 2007 and $14.0 million
on each of August 31, 2007, February 29, 2008, Augl, 2008, February 28, 2009, August 31, 2008 adremaining outstanding
principal amount on February 28, 20.

On or after August 15, 2009, we may redeemddrilie senior notes, in whole or in part, at atidhredemption price equal to 103.75%
of the principal amount, plus accrued and unpaier@st. The redemption price will decline each yafar 2009 and will be 100% of the
principle amount, plus accrued and unpaid intetegjinning on August 15, 201

In September 2005, we replaced our revoleneglit facility that was due to expire in March B0®ith a new $100,000 senior secured

revolving credit facility (“Credit Facility”) witha syndicate of banks. The Credit Facility will mat®eptember 19, 2010. Our obligations
under the Credit Facility are unconditionally gudesed by our domestic subsidiaries (other than @gmtluminum Holdings, Inc., Century
Louisiana, Inc., and Nordural US LLC) and securgafirst priority security interest in all accosreceivable and inventory belonging to

Century and our subsidiary borrowers. The availghilf funds under the Credit Facility is subjestat $15,000 reserve and limited by a
specified borrowing base consisting of certainiblegaccounts receivable and inventory. Borrowingder the Credit Facility are, at our
option, at the LIBOR rate or bank base rate, ptusious in each case an applicable margin. TheiOredility is subject to customary
covenants, including limitations on capital expémdis, additional indebtedness, affiliate transmdj liens, guarantees, mergers and

acquisitions, dividends, distributions, capitaleetptions and investments. We had $8,069 outstarimpwings under the Credit Facility as
of December 31, 2005 with an interest rate of 7.08%00f December 31, 2005, we had a borrowing abdity of $91,931 under the Credit

Facility. We pay a commitment fee for the unusedipn of the line.

Refinanced Secured First Mortgage Not

In August 2004, we completed a tender offet eonsent solicitation for our 11.75% senior seddirst mortgage notes due 2008 (the

“Notes”). The principal purpose of the tender offied consent solicitation was to refinance Centuoyitstanding Notes with debt bearing a

lower interest rate, thereby reducing our annuglr@st expense.

Following the tender offer, we had outstagdinprincipal amount of $9,945 of Notes. On ApéE| 2005, we exercised our right to call the

remaining Notes at 105.875% of the principal badamptus accrued and unpaid interest.

We financed the tender offer and consentiation with a portion of the proceeds from thevate placement of our 7.5% Senior
Unsecured Notes due 2014 (“Senior Unsecured Noieshe aggregate principal amount of $250,000ki@8% Senior Convertible Notes
due 2024 (“Convertible Notes”) in the
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aggregate principal amount of $175,000. We usedettmaining proceeds from these offerings and ablaileash to repay a portion of the
outstanding debt at Nordural and for general cajgopurposes.

In 2005 and 2004, we recognized a loss oy eatinguishment of debt of $835 and $47,448, eetipely, related to the refinancing of the
11.75% senior secured first mortgage notes due.Zll8loss was composed of the following:

2005 2004
Purchase price premium, less consen $ 582 $ 30,51¢
Consent paymen — 6,301
Write-off of capitalized financing fee 19C 7,37:
Write-off of bond discoun 63 2,28¢
Other tender cos — 972

$ 83t $ 47,44

Principal Payments on Long Term Del

Principal payments on our long term debhimnext five years and thereafter are as follows:

Total 2006 2007 2008 2009 2010 Thereafter
7.5% senior notes due August 2( $250000 $ — $ — $ — $ — % — $ 250,00(
Nordural deb 230,43t — 30,10¢ 28,63: 28,65¢ 137,18t 5,85¢
Borrowing under revolving credit facilit 8,06¢ — — — 8,06¢ —
Total $ 488,50 $ — $30,10f $28,63. $28,65¢ $ 14525! $ 255,85¢

7. Accumulated Other Comprehensive Loss at Decembéi

2005 2004
Components of Accumulated Other Comprehensive
Unrealized loss on financial instruments, net afda$49,776 and $28,01 $ (88,459 $ (49,11)
Minimum pension liability adjustment, net of tax$if,665 and $1,72 (2,960 (3,079

§ (01410 5 (5289

8. Pension and Other Postretirement Benefits
Pension Benefits

We maintain noncontributory defined beneéibpion plans for all of our domestic hourly anchgall employees. For the domestic sale
employees, plan benefits are based primarily omsyefaservice and average compensation duringatiee years of employment. For hourly
employees at Ravenswood, plan benefits are bagedndy on a formula that provides a specific bénfelr each year of service. Our funding
policy is to contribute annually an amount basednugctuarial and economic assumptions designechieve adequate funding of the
projected benefit obligations and to meet the mimmfunding requirements of ERISA. Plan assets sbpsincipally of U.S. equity
securities, growth funds and fixed income accountaddition, we provide supplemental executiv&eetent benefits (“SERB”) for certain
executive officers. We use a measurement date cémber 31st to determine the pension and OPEB ib&abilities.

59




CENTURY ALUMINUM COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Conti nued)

The hourly employees at Hawesville are pba Onited Steelworkers of America (‘USWA”) sponedmulti-employer plan. Our
contributions to the plan are determined at a fivagd per hour worked. During the years ended Dbéeerdl1, 2005, 2004 and 2003, we
contributed $1,531, $1,454 and $1,407, respectivelthe plan, and had no outstanding liabilityear end.

As of December 31, 2005 and 2004, our accatedlpension benefit obligation exceeded the fdineyof the pension plan assets at year
end. At December 31, 2005 and 2004, we recordephianmm pension liability, which related to Mt. Hgland the SERB plan, of $2,960 and
$3,073, net of tax, respectively, which is includedther comprehensive income. In the future @munt of the minimum pension liability
will vary depending on changes in market conditjgresformance of pension investments, and the lelvebmpany contributions to the
pension plans. We evaluate and adjust the minimemsipn liability on an annual basis.

Other Postretirement Benefits (OPEE

In addition to providing pension benefits, previde certain healthcare and life insurance fierfer substantially all domestic retired
employees. We account for these plans in accordaitheSFAS No. 106, “Employers’ Accounting for Pattrement Benefits Other Than
Pensions.” SFAS No. 106 requires companies to adtwl estimated cost of providing postretiremenefits during the working careers of
those employees who could become eligible for figtefits when they retire. We fund these beneéittha retirees submit claims.

The change in benefit obligations and chang#an assets as of December 31 are as follows:

Pension OPEB

2005 2004 2005 2004
Change in benefit obligation
Benefit obligation at beginning of ye $ 80,29: $ 67,24¢ $ 147,93t $ 117,52
Service cos 4,01t 3,36¢ 5,03z 4,08z
Interest cos 4,67¢ 4,261 8,87¢ 7,33¢
Plan change 1,89: 114 — (4,71%)
Losses 3,612 8,37¢ 21,82¢ 28,467
Benefits paic (3,28)) (3,079 (5,224 (4,757%)
Benefit obligation at end of ye $ 91,20¢ $ 80,29: $  178,45( $ 147,93t
Change in plan asset
Fair value of plan assets at beginning of \ $ 67,19( $ 53,09t $ — $ —
Actual return (loss) on plan ass 3,492 7,321 — —
Employer contribution 10,34: 9,85z 5,22¢ 4,75
Benefits paic (3,28) (3,079 (5,224 (4,757%)
Fair value of assets at end of y $ 77,740 $ 67,19( $ — $ —
Funded status of plans
Funded statu $ (13,466 $ (13,109 $ (178,450 $ (147,939
Unrecognized actuarial lo: 18,231 12,85 81,36: 63,24¢
Unrecognized transition obligatic — 60 —
Unrecognized prior service cc 3,54( 4,54¢ (4,549 (5,427)
Net asset (liability) recognize $ 8,311 $  4,35¢ $ (101,63) $ (90,110
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Pension OPEB
2005 2004 2005 2004

Amounts Recognized in the Statement of Financial Bdion

Prepaid benefit co: $ 19,13( $ 15,04: $ — $ —
Accrued benéefit liability (11,549 (10,685 (101,63) (90,110
Intangible asse — — —
Accumulated other comprehensive i 724 — — —
Net amount recognize $ 8,311 $  4,35¢ $ (101,63) $ (90,110

Our pension plans projected benefit obligateccumulated benefit obligation, and fair valfiplan assets as of December 31 are as
follows:

Projected Benefit Accumulated Benefit Fair Value of
Obligation Obligation Plan asset:
2005 2004 2005 2004 2005 2004
Hourly pension plau $ 46,22° $ 43,94 $ 45,76¢ $ 43,51 48,46¢ $ 44,60¢
Salaried pension ple 32,14( 27,30( 26,60¢ 22,57¢ 29,27¢ 22,58¢
Supplemental executive benefits pension plan
(“SERE”") 12,84 9,052 11,54« 9,052 — —

There are no plan assets in the SERB duwgetodture of the plan.
Net periodic benefit costs were comprisetheffollowing elements:

Year Ended December 31,

Pension OPEB
2005 2004 2003 2005 2004 2003
Service cos $ 401 $ 3,36¢ $ 3,33¢ $ 5,032 $ 4,08: $ 3,751
Interest cos 4,67¢ 4,261 3,761 8,87¢ 7,33€ 6,82
Expected return on plan ass (5,899 (4,750 (3,459 — — —
Net amortization and deferr 3,59¢ 1,167 2,05¢ 2,83¢ 1,49 1,14¢
Net periodic cos $ 638 $ 4047 $ 5701 $ 16,74¢ $ 12,91: $ 11,72¢

Weighted average assumptions were used ¢ordigie benefit obligations at December 31:

Pension
Benefits OPEB
2005 2004 2005 2004
Discount rate 5.5(% 5.7%% 5.5(% 5.7%%
Rate of compensation incree 4.00% 4.00% 4.0(% 4.00%
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Weighted average assumptions were used ¢ordigie net periodic benefit cost for the years dridecember 31:

Pension OPEB
2005 2004 2003 2005 2004 2003
Measurement dal 12/31/200. 12/31/200: 12/31/200: 12/31/200: 12/31/200: 12/31/200:
Fiscal year en 12/31/200! 12/31/200. 12/31/200: 12/31/200! 12/31/200: 12/31/200:
Discount rate 5.7%% 6.25% 6.5(% 5.7%% 6.25% 6.5(%
Rate of compensation incree 4.0(% 4.0(% 4.0(% 4.0(% 4.0(% 4.0(%
Expected return on plan ass 9.0(% 9.0(% 9.0(% — — —

In developing the lonterm rate of return assumption for pension funé@ssve evaluated input from our actuaries, inclgdheir review
of asset class return expectations as well as temg-inflation assumptions. Projected returns aiseld on historical returns of broad equity
and bond indices. We also considered our histofi@afear compound returns. We anticipate that muestments will generate long-term
rates of return of 9.0%, based on target asseataltms discussed below.

Effect of Medicare Part C

Century’s prescription drug programs are amsiito be actuarially equivalent and eligible foeditare Part D subsidy as written into law
on December 8, 2003. The approach used to medssiienpact is based on our understanding of FASHf Position (“FSP”) 106-2
published May 19, 2004. The impact was recognizgthd 2004 on a prospective basis. The effect efMiedicare Part D subsidy reduced
accumulated projected benefit obligation by $22,20decrease of approximately 12.8% for Centuraddition, FSP 106-2 requires that
employers disclose the effect of the Medicare Pastibsidy on the components of net periodic bewest.

The following table shows the effect of theditare Part D Subsidy on the components of oub 2@ periodic postretirement benefit
cost.

Year Ended
December 31, 200!
Included Excluded
Service cos $ 5,032 $ 5,65(
Interest cos 8,87¢ 9,99¢
Expected return on plan ass — —
Net amortization and deferr 2,83¢ 3,96¢
Net periodic cos $  16,74¢ $ 19,615

For measurement purposes, medical costimrfiad initially 9%, declining to 5% over six yeaasd thereafter.

Assumed health care cost trend rates haigndisant effect on the amounts reported for tlealth care benefit obligations. A one-
percentage-point change in the assumed healtlcoatd¢rend rates would have had the following e#fét 2006:

One Percent One Percent
Increase Decrease
Effect on total of service and interest cost congis $ 1,381 $ (1,275
Effect on accumulated postretirement benefit olilige $ 32,91¢ $ (26,11
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We sponsor a tax-deferred savings plan uwtiérh eligible domestic employees may elect to dbute specified percentages of their
compensation with Century providing matching cdnttions of 60% of the first 6% of a participantimnaal compensation contributed to the
savings plan. One half of our contribution is ireeksin the common stock of Century and the oth#rdiaur contribution is invested based
on employee election. Our contributions to the sgsiplan were $560, $602 and $590 for the yearsceBecember 31, 2005, 2004 and 2(
respectively. Shares of common stock of Century bwagold at any time. Employees are considered falted in the plan upon completion
of two years of service. A year of service is defiras a plan year in which the employee worksaet [&€,000 hours.

Plan Asset:
Our pension plans weighted average assetatibms at December 31, 2005 and 2004, by assgagtare as follows:

Pension Plan

Assets At
December 31,
2005 2004
Equity securitie: 65% 65%
Debt securitie! 35% 35%
10C% 10C%

We seek a balanced return on plan assetsghra diversified investment strategy. Our weiglsedrage target allocation for plan asse
65% equity securities and funds and 35% fixed inedamds.

Our other postretirement benefit plans afeined. We fund these benefits as the retirees isultsims.

Pension and OPEB Cash Flow
Contributions

We expect to contribute approximately $1,8D0ur pension plans and approximately $5,000 taother postretirement benefit plans for
the year ending December 31, 2006.
Estimated Future Benefit Payments

The following table provides the estimatetlifa benefit payments for the pension and othetrgir®ment benefit plans.

Pension Benefits OPEB Benefits
2006 $ 4,93¢ $ 4,96¢
2007 5,11¢ 5,58¢
2008 5,34¢ 6,171
2009 5,65¢ 6,882
2010 5,741 7,572
Years 201-2015 30,15! 45,577

9.  Shareholders’ Equity

Preferred Stock— Under our Restated Certificate of Incorporatitwe, Board of Directors is authorized to issueap,000,000 shares of
preferred stock, with a par value of one cent pare, in one or more series. The authorized, bissuad preferred shares may be issued with
such dividend rates, conversion privileges,
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voting rights, redemption prices and liquidatioeferences as the Board of Directors may determiiteput action by shareholders. At
December 31, 2005 and 2004, we had no outstandefgried Stock.

Common Stock— In 2005, our shareholders voted to approve aenaiment of our Restated Certificate of Incorporatmincrease the
total number of shares of common stock that Certtag/the authority to issue from 50 million to XAlion.

10. Stock Based Compensatiol

1996 Stock Incentive Plar- We adopted the 1996 Stock Incentive Plan (theciSIncentive Plan”) for the purpose of awarding
performance share units and granting qualifiedritice stock options and nonqualified stock optitmsur salaried officers and other key
employees. The Stock Incentive Plan was amend2808 and its term was extended four years throwignurary 28, 2015. Additionally, the
number of shares available for issuance was inedc2900,000 shares to a total of 5,000,000 sker@snon-employee directors will be
eligible for awards under the Stock Incentive PEamended. Granted stock options vest one-thitdegrant date and an additional one-
third on each of the first and second anniversatgg] and have a term of 10 years. The performstrar@ units represent the right to receive
common stock, on a one-for-one basis on their ngstates.

The Stock Incentive Plan provides for graftperformance share units upon the passage ofdirtiee attainment of certain established
performance goals. As of December 31, 2005, apprabdly 518,000 performance share units have beor@zed and will vest upon the
attainment of the performance goals.

We recognized $4,437, $2,761, and $2,254péerse related to the Stock Incentive Plan in 22064 and 2003, respectively. Service
based performance share units do not affect thedsand outstanding shares of common stock untitesion at the end of the vesting
periods. However, the service based performanae shts are considered common stock equivalertgtarefore are included, using the
treasury stock method, in average common sharstaodting for diluted earnings per share computati@oal based performance share units
are not considered common stock equivalents uri#éomes probable that performance goals willliiained.

Non-Employee Directors Stock Option Planr We adopted a non-employee directors’ stock oppian for the purpose of granting non-
qualified stock options to non-employee directditse number of shares available under this pla®@aD0, of which options for
179,000 shares have been awarded. The initial mgtiest one-third on the grant date and an additimme-third on each of the first and
second anniversary dates. Subsequent options wesbarth each calendar quarter. Each option gdamteler this plan will be exercisable for
a period of 10 years from the date of grant.

A summary of the status of our Stock Incemflan and the Non-Employee Directors Stock O@lam as of December 31, 2005, 2004
and 2003 and changes during the year ended on dadsg is presented below:

2005 2004 2003

Weighted Weighted Weighted

Average Average Average

Exercise Exercise Exercise
Options Shares Price Shares Price Shares Price
Outstanding at beginning of ye 321,43( $ 16.1¢5 677,02( $ 12.9¢ 691,20( $ 12.5¢
Granted 221,85( 24.7¢ 90, 75( 23.5¢ 161,75( 14.0¢
Exercisec (86,952 13.07 (445,84() 12.7¢ (60,630 12.4¢
Forfeited (2,667 22.1¢ (500) 7.9¢ (115,300) 12.7(
Outstanding at end of ye 453,66. $ 20.9¢ 321,43( $ 16.1° 677,02( $ 12.9¢
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The following table summarizes informatioroabstock options outstanding at December 31, 2005:

Options Outstanding

Options Exercisable

Number Weighted Avg. Number
Outstanding at Remaining Weighted Avg. Exercisable at

Range of Exercise Price 12/31/05 Contractual Life Exercise Price 12/31/05
$23.18 to $30.0 307,26¢ 9.5 year $ 24.4¢ 108,06«
$12.86 to $19.0 98,89( 4.4 year $ 15.8:¢ 98,89(
$7.03t0 $11.5! 47,50 5.7 year $ 8.81 47,50
453,66 254,45!

11. Earnings (Loss) Per Share

Weighted
Avg. Exercise
Price

24.4]
15.8:
8.81

$
$
$

Basic earnings per common share (“EPS”) artsoare computed by dividing earnings after the dédn of preferred stock dividends by
the average number of common shares outstandirag.clordance with current accounting guidance,Hempurpose of calculating EPS, the

cumulative preferred stock dividends accumulatedte period were deducted from net income, asdfated. Diluted EPS amounts assume

the issuance of common stock for all potentiallytiie common shares outstanding. The followinddadrovides a reconciliation of the
computation of the basic and diluted earnings JIpss share for income (loss) before cumulativeafdbf change in accounting principle

(shares in thousands):

For the fiscal Year Ended December 31

2004

2005 Restated

2003
Restated

Income

Shares Per-Share Income Shares Per-Share

Income

Shares Per-Share

Income (loss) before cumulative
effect of change in accounting
principle

Less: Preferred stock dividen

$ (116,25Y

$33,48:
(769

Basic EPS:
Income (loss) applicable to
common shareholde
Effect of Dilutive Securities:
Plus:
Incremental Shares from
assumed conversic
Options

(116,25Y)

32,13¢ $ (3.62) 32,71 28,66¢ 1.14

Diluted EPS:
Income (loss) applicable to
common shareholders with
assumed conversic

$ (116,25

32,13t $ (3.62) $32,71¢ 28,77t $ 1.14

$ 3,92
(2,000

1,92

$ 1,927

21,09¢

21,077 $ 0.0¢

$ 0.0¢

For the period ended December 31, 2005, 4330ptions to purchase common stock and 59,00@peaince share grants were
outstanding, but were excluded from the calculatibdiluted earnings per share because of theiatie effect. For the periods ended
December 31, 2004 and 2003, 2,500 and 59,750 aptiopurchase common stock, respectively, weraided from the calculation of diluts
earnings per share because of the antidilutiveeeffie 2003, convertible preferred stock, convéetit the holder’s option into
1,395,089 shares of our common stock, was exclirddte computation of dilutive EPS because of theiidilutive effect.
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In 2005 and 2004, we assumed no conversioumobutstanding 1.75% convertible senior notesaloulating dilutive EPS because the
conversion price had not been met.

12. Income Taxes

Significant components of the income tax ewgee before minority interest, equity in earninggint venture, and cumulative effect of a
change in accounting principle consist of the follug:

Year Ended December 31

2005 2004 2003

Current:

U.S. federal current benefit (expen $ 18,13¢ $ (6,379 $ —

State current benefit (expen: 2,72 — (70¢)
Total curren 20,86: (6,37%) (708)
Deferred:

U.S. federal deferred benefit (expen 61,32t (8,749 (310

Foreign deferred expen (10,349 (2,089 —

State deferred benefit (expen 8,851 (986€) (77)
Total deferred tax benefit (expen: 59,83 (11,819 (387)
Total income tax benefit (expens $ 80,69 $ (18,199 $ (1,099

A reconciliation of the statutory U.S. Fedeénaome tax rate to the effective income tax @idncome (loss) before cumulative effect of a
change in accounting principle is as follows:

2005 2004 2003
Federal statutory ra: 35% 35% 35%
Effect of:

Permanent difference — — (19
State taxes, net of Federal ben 4 1 11
Foreign earnings not taxi @) — —
Foreign taxe: 5 — —
Equity earnings in joint venture 2 — —

3%% 36% 27%

Permanent differences primarily relate to settlement of prior year tax examinations, meal @mtertainment disallowance, certain state
income tax credits and other nondeductible expenses
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Significant components of our deferred tasets and liabilities as of December 31 are asv@io

2005 2004
Deferred tax asset
Accrued postretirement benefit c $ 32,39: $ 17,72:
Accrued liabilities 9,35¢ 9,93(
NOL carried forwarc — 5,42¢
Pensior 2,99¢ 5,92¢
Derivative and hedging contrac 114,93¢ —
Foreign tax credi 16,45¢ 11,35¢
Valuation allowanct (11,359 (11,359
Equity contre— other comprehensive lo 51,44: 29,73¢
Other 1,30¢ —
Total deferred tax asse 217,53! 68,74(
Deferred tax liabilities
Tax over financial statement depreciat (109,549 (207,82Y
Unrepatriated foreign earnin (8,449 (3,500
Foreign basis differenct (10,56¢) —
Other (12,107 (1,04¢)
Net deferred tax asset (liabilit $ 76,86¢ $ (43,63))

The net deferred tax asset of $76,868 at Dbee 31, 2005, is net of a non-current deferredifprincome tax liability of $16,890 and
includes $37,705 of current deferred tax assetsp&6¢D53 of non-current deferred tax assets.

We have not recorded deferred income taxpbcale to unrepatriated foreign earnings thatmmenanently reinvested outside the Un
States. If Nordural’s earnings were not permanengilyvested, an additional deferred tax liabilify$@,015 would have been reported at
December 31, 2005.

13.  Contingencies and Commitments
Environmental Contingencies

We believe our current environmental lialghtdo not have, and are not likely to have, a rietedverse effect on our financial conditir
results of operations or liquidity. However, theem be no assurance that future requirements @itaors at currently or formerly owned or
operated properties will not result in liabilitiedich may have a material adverse effect.

Century Aluminum of West Virginia, Inc. (“Cemy of West Virginia”) continues to perform remabimeasures at Ravenswood pursuant
to an order issued by the Environmental Protecdigancy (“EPA”) in 1994 (the “3008(h) Order”). Cempuof West Virginia also conducted a
RCRA facility investigation (“RFI”) under the 3008(Order evaluating other areas at Ravenswoodhhgthave contamination requiring
remediation. The RFI has been approved by apptepagencies. Century of West Virginia has complétéstim remediation measures at
two sites identified in the RFI, and we believefadher remediation will be required. A CorrectivVeeasures Study, which will formally
document the conclusion of these activities, is@peiompleted with the EPA. We believe a signifigaottion of the contamination on the two
sites identified in the RFI is attributable to thgerations of third parties and is their financedponsibility.
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Prior to our purchase of Hawesville, the BEB%ued a final Record of Decision (“ROD”) under d@mprehensive Environmental
Response, Compensation and Liability Act. By agresimSouthwire is to perform all obligations untter ROD. Century Aluminum of
Kentucky LLC (“Century Kentucky”has agreed to operate and maintain the ground watgment system required under the ROD on b
of Southwire, and Southwire will reimburse Centgntucky for any expense that exceeds $400 annually

Century is a party to an EPA Administratived€ on Consent (the “Orderjursuant to which other past and present owneas aflumin:
refining facility at St. Croix, Virgin Islands hawgreed to carry out a Hydrocarbon Recovery Plaermove and manage hydrocarbons
floating on groundwater underlying the facility.rBuant to the Hydrocarbon Recovery Plan, recoveyeldocarbons and groundwater are
delivered to the adjacent petroleum refinery whbey are received and managed. Lockheed Martindatipn (“Lockheed”)which sold the
facility to one of our affiliates, Virgin Islandslémina Corporation (“Vialco”), in 1989, has tendeéiedemnity and defense of this matter to
Vialco pursuant to the terms of the Lockheed — &bahsset Purchase Agreement. Management does limtéd¥ialco’s liability under the
Order or its indemnity to Lockheed will require midal payments. Through December 31, 2005, we bapgended approximately $440 on
Recovery Plan. Although there is no limit on théigdtion to make indemnification payments, we exphe future potential payments under
this indemnification to comply with the Order whle approximately $200, which may be offset in pgrsales of recoverable hydrocarbons.

In May 2005, Century and Vialco were amongdiefendants listed in a lawsuit filed by the Cossiuiner of the Department of Planning
and Natural Resources, in his capacity as TrusteNdtural Resources of the United States Virgiands. The complaint alleges damages to
natural resources caused by alleged releases fremumina refinery facility at St. Croix and thé§jacent petroleum refinery. Lockheed has
tendered indemnity and defense of the case to ¥ jalesuant to terms of the Lockheed-Vialco AssetRase Agreement. The complaint
seeks unspecified monetary damages, costs andeattfees.

It is our policy to accrue for costs assamiatvith environmental assessments and remediateffden it becomes probable that a liability
has been incurred and the costs can be reasorstivhated. The aggregate environmental-related addiabilities were $532 and $596 at
December 31, 2005 and December 31, 2004, resplyctMeaccrued amounts have been recorded witlgoting effect to any possible future
recoveries. With respect to cost for ongoing envinental compliance, including maintenance and mdnij, such costs are expensed as
incurred.

Because of the issues and uncertaintiesibescabove, and our inability to predict the reguoients of the future environmental laws,
there can be no assurance that future capital eldpees and costs for environmental compliance moll have a material adverse effect on
future financial condition, results of operationsJiquidity. Based upon all available informationanagement does not believe that the
outcome of these environmental matters will haweagerial adverse effect on our financial conditi@sults of operations, or liquidity.

Legal Contingencies

We have pending against us or may be sutgjearious lawsuits, claims and proceedings relatédarily to employment, commercial,
environmental and safety and health matters. Aljhdtiis not presently possible to determine thie@me of these matters, management
believes their ultimate disposition will not havenaterial adverse effect on our financial conditi@sults of operations, or liquidity.

Power Commitments

Hawesville currently purchases substantiallyf its power from Kenergy Corporation (“Kenefyjya local retail electric cooperative,
under a fixed price power supply contract that egat the end of 2010. Kenergy acquires the pavpeovides to Hawesville mostly from a
subsidiary of LG&E Energy Corporation
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(“LG&E"), with delivery guaranteed by LG&E. We reaty priced 131 megawatts (“MW") of previously uiged power for 2006. All of
Hawesville’s power requirements are at fixed prieesept for 2.5% (or 12 MW) which will remain valbily priced. However, Hawesville’s
unpriced power requirements increase to 27% (130) iits power requirements in calendar years 20@3ugh 2010. We are reviewing ¢
options for our unpriced energy requirements.

We purchased all of the electricity requiretsdor Ravenswood from Ohio Power Company, aafmerican Electric Power Compat
under a fixed price power supply agreement thatlresugh December 31, 2005. Under Ravenswood’spmmer contract, Appalachian
Power Company supplies power to Ravenswood. Aftarelinber 31, 2007, Century Aluminum of West Virginiec. may terminate the
agreement by providing 12 months notice of termidmatPower delivered under the new power supplgaagent will be as set forth in
currently published tariffs. Appalachian Power Camypfiled a rate case on September 26, 2005, sgélkineases in its tariff rates. It has
advised Century it expects those rates to becofaetige July 1, 2006. We intend to contest the iatecase.

Mt. Holly purchases all of its power from tBeuth Carolina Public Service Authority at ratetablished by published schedules. Mt.
Holly’s current power contract expires DecemberZ115. Power delivered through 2010 will be priesdset forth in currently published
schedules, subject to adjustments for fuel cositedxfor the period 2011 through 2015 will be awioled under then-applicable schedules.

The Nordural facility purchases power frormtavirkjun, a power company jointly owned by thepRiglic of Iceland and two Icelandic
municipal governments, under a long-term contraet t expire in 2019. The power delivered by Lair#tfivn is priced at a rate based on the
LME price for primary aluminum and is from hydroetiec and geothermal sources. For the expansiorgiNal has entered into a power
contract with Hitaveita Sudurnesja hf. (“HS”) andkQveita Reykjavikur (“OR") to supply of the powemuired for the 130,000 metric tons
of capacity. The price for power delivered by H8l @R is also LME-based. In addition, OR has coadélly agreed to supply the power
required to further expand the plant’s productiapaxity to 260,000 metric tons per year by lateB2@B@wer under these agreements will be
generated from geothermal resources and priceb@ilME-based. Landsvirkjun has agreed on a baestr@rcial efforts basis to provide
backup power to Nordural should HS or OR be untblaeet the obligations of their contract to prevjzbwer for the Nordural expansion.

Labor Commitments

Approximately 82% of our U.S. based work ®are represented by the United Steelworker’'s oéea (the “USWA”) and are working
under agreements that expire as follows: Marct2806 (Hawesville) and May 31, 2006 (Ravenswood).

Approximately 89% of Nordural's work forcerispresented by six labor unions under an agreethanéxpires on December 31, 2009.

Other Commitments and Contingencies

Our income tax returns are periodically exaadiby various tax authorities. We are currentlgarraudit by the Internal Revenue Service
(“IRS”) for the tax years through 2002. In connentivith such examinations, the IRS has raised $sand proposed tax deficiencies. We are
reviewing the issues raised by the IRS and haed ih administrative appeal with the IRS, contgdtire proposed tax deficiencies. We
believe our tax position is well supported and das®e current information, we do not believe that dlutcome of the tax audit will have a
material impact on our financial condition or réswf operations.

At December 31, 2005 and December 31, 20@had outstanding capital commitments relateded\tbrdural expansion of $89,910 and
$218,800, respectively. Our cost commitments ferNlordural expansion
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may materially change depending on the exchangebettveen the U.S. dollar and certain foreign awies, principally the euro and the
Icelandic krona.

14.  Forward Delivery Contracts and Financial Instruments

As a producer of primary aluminum products,ave exposed to fluctuating raw material and pynaduminum prices. We routinely enter
into fixed and market priced contracts for the sdlprimary aluminum and the purchase of raw mateiin future periods.

Primary Aluminum Sales Contracts

Contract Customer Volume Term Pricing

Alcan Metal Agreement(1 Alcan 276 to 324 million pound Through July 31, 200 Based on U.S. Midwe:
per yeai market

Glencore Metal Agreement I1(2)  Glencore 50,000 metric tons per year Through December 31, 2009 LME-based
(“mtpy”)

Glencore Metal Agreement 11(3)  Glencore 20,000 mtpy Through December 31, 2013 Based on U.S. Midwest

market

Southwire Metal Agreement(4) Southwire 240 million pounds per year Through March 31, 2011 Based on U.S. Midwest
(high purity molten market
aluminum)
60 million pounds per year  Through December 31, 2010 Based on U.S. Midwest
(standard-grade molten market
aluminum)

(1) Alcan has the right, upon 12 months naotice, to cedts purchase obligations by 50% under this aahi

(2) We account for the Glencore Metal Agreemeas & derivative instrument under SFAS No. 133. AWemot designated the Glencore
Metal Agreement | as “normal” because it replaced substituted for a significant portion of a salestract which did not qualify for
this designation. Because the Glencore Metal Agezeihis variably priced, we do not expect sigrfic variability in its fair value,
other than changes that might result from the adesefthe U.S. Midwest premiur

(3) We account for the Glencore Metal Agreemeiatsl derivative instrument under SFAS No. 133.ddtide Glencore Metal
Agreement Il, pricing is based on then-current retigkices, adjusted by a negotiated U.S. Midwestnimm with a cap and a floor as
applied to the current U.S. Midwest premit

(4) The Southwire Metal Agreement will automatigaknew for additional five-year terms, unles$eitparty provides 12 months notice
that it has elected not to rene
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Tolling Contracts

Contract Customer Volume Term Pricing
Billiton Tolling Agreement(1)(2 BHP Billiton 130,000 mtp Through December 31, 20 LME-base:
Glencore Tolling Agreement(3)(: Glencore 90,000 mtpy Through July 2011 LME-base!

(1) Substantially all of Nordural’s existing satemsist of tolling revenues earned under a longr&lumina Supply, Toll Conversion and
Aluminum Metal Supply Agreement (the “Billiton Talg Agreement”between Nordural and a subsidiary of BHP Billita togethe
with its subsidiaries, “BHP Billiton”). Under theilBton Tolling Agreement, Nordural receives an LMfased fee for the conversion of
alumina, supplied by BHP Billiton, into primary atinum.

(2) In September 2005, Nordural and BHP Billitoneamded the Billiton Tolling Agreement to increalse tolling arrangement from 90,000
metric tons to 130,000 metric tons of the per anpuoduction capacity at Nordural effective upon ¢benpletion of the expansio

(3) Nordural entered into 10-year LME-based alumina tolling agreement witkr@bre for 90,000 metric tons of the expansion ciapat
Nordural. The term of the agreement is expectdzbtpn in July 200€

(4) In December 2005, Glencore assigned 50% obltisg rights under this agreement to Hydro Alaorin AS (“Hydro”) for the period
2007 to 2010

Apart from the Alcan Metal Agreement, Gleredietal Agreement I, Glencore Metal Agreement i &outhwire Metal Agreement, we
had forward delivery contracts to sell 107,546 metmns and 113,126 metric tons of primary alumiratrdecember 31, 2005 and
December 31, 2004, respectively. Of these forwalivery contracts, we had fixed price commitmentsell 4,643 metric tons and 6,033
metric tons of primary aluminum at December 31,280d December 31, 2004, respectively, of whichrh@ic tons were with Glencore at
December 31, 2005 and none were with Glencore e¢mber 31, 2004.

Financial Sales Agreements

To mitigate the volatility in our unpricedrfward delivery contracts, we enter into fixed pricencial sales contracts, which settle in cash
in the period corresponding to the intended dejivdates of the forward delivery contracts. Certdithese fixed price financial sales contr
are accounted for as cash flow hedges
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depending on our designation of each contracsandeption. Glencore is the counterparty for &the contracts summarized below:

Primary Aluminum Financial Sales Contracts as of:

December 31, 200! December 31, 200-
Cash Flow Cash Flow
Hedges Derivatives Total Hedges Derivatives Total
(Metric Tons)
2005 — — — 193,08: — 193,08:
2006 142,75( 51,00( 193,75( 142,75( 25,20( 167,95(
2007 119,50( 50,40( 169,90( 119,50( 50,40( 169,90(
2008 9,00( 100,20( 109,20( 9,00(¢ 75,00( 84,00(
2009 — 105,00( 105,00( — 75,00( 75,00(
2010 — 105,00( 105,00( — 75,00( 75,00(
201(-2015 — 375,00( 375,00( — — —
Total 271,25( 786,60( 1,057,85! 464,33. 300,60( 764,93:

Substantially all of the contracts accourftedas derivatives contain clauses that triggeiitamthl shipment volume when the market pi
for a contract month is above the contract ceifirige. If the market price exceeds the ceilingfir all contract months through 2015, the
maximum additional shipment volume would be 760,8@ric tons. These contracts will be settled mign¥e had no fixed price financial
contracts to purchase aluminum at December 31, 800&cember 31, 2004.

Additionally, to mitigate the volatility oht natural gas markets, we enter into financiatipage contracts, accounted for as cash flow
hedges, which settle in cash in the period cormedipg to the intended usage of natural gas.
Natural Gas Financial Purchase Contracts as of:

December 31,

2005 2004
(Thousands
of DTH)
2005 — 2,88(
2006 1,68( 48C
2007 78C 48C
2008 48C 48C
Total 2,94( 4,32(

Based on the fair value of our financial salentracts for primary aluminum and financial nage contracts for natural gas that qualif
cash flow hedges as of December 31, 2005, an adatedwther comprehensive loss of $54,510 is ergetct be reclassified as a reductio
earnings over the next 12 month period.

The forward financial sales and purchasereats are subject to the risk of nparformance by the counterparties. However, we entg|
into forward financial contracts with counterpastige determine to be creditworthy. If any countesptailed to perform according to the
terms of the contract, the accounting impact wdnddimited to the difference between the contraictepand the market price applied to the
contract volume on the date of settlement.
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15. Asset Retirement Obligations

With the adoption of SFAS No. 143 on Januarg003, we recorded an ARO asset of $6,848, netaimulated amortization of $7,37:
deferred tax asset of $3,430 and an ARO liabilft$14,220. The net amount initially recognized assult of applying the Statement is
reported as a cumulative effect of a change inauting principle. We recorded a one-time, non-aadsdrge of $5,878, for the cumulative
effect of a change in accounting principle.

Our asset retirement obligations consist garily of costs associated with the disposal of spei liner used in the reduction cells of our
facilities.

We adopted FASB Interpretation No. (“FIN"),4Accounting for Conditional Asset Retirement @jations” in 2005, and recorded an
adjustment to our asset retirement obligationseffext of which was not material.

The reconciliation of the changes in the aist@ement obligations is presented below:

For the Year Ended
December 31

2005 2004
Beginning balance, ARO liabilit $ 17,230 $ 16,49¢
Additional ARO liability incurrec 1,84¢ 1,38:
ARQO liabilities settlec (3,330 (3,379
Accretion expens 1,37C 2,73:
FIN 47 adoptior (5,319 —
Ending balance, ARO liabilit $ 11,80¢ $ 17,230

16. Related Party Transactions
The significant related party transactionsusdng during the years ended December 31, 20084,2and 2003, are described below.

The Chairman of the Board of Directors of @eypis a member of the Board of Directors of Glaecinternational AG. One of Century’s
Board members is the Chairman of the Board of Darscof Glencore International AG.

We enter into forward financial sales anddieg contracts with Glencore to help manage exmpotufluctuating primary aluminum
prices. Management believes that all of our forwfardncial sales and hedge contracts with Glenapproximated market at the time of
placing the contracts.

Century of West Virginia has purchased alanand purchased and sold primary aluminum in &etitens with Glencore at prices which
management believes approximated market.

Berkeley has purchased alumina, and purchasédold primary aluminum in transactions withr@lere at prices which management
believes approximated market.

Century of Kentucky has purchased and satday aluminum in transactions with Glencore atesi which management believes
approximated market.

Century of Kentucky has purchased alumin@ansactions with Gramercy at prices which managenelieves approximated market.

Mr. Stuart M. Schreiber, a director, is tharmaging director and owner of Integis, Inc., whighpaid approximately $840 in fees for
management and executive search services provadesiin 2005.
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During 2003, all of Century’s facilities paipated in primary aluminum swap arrangements @ikbncore at prices which management
believes approximated market.

Summary

A summary of the aforementioned related paemgsactions for the years ended December 31,, 2008 and 2003 is as follows:

2005 2004 2003
Net sales to Glencol $ 171,02 $ 163,20¢ $ 121,88t
Purchases from Glenca 129,75° 131,42 99,18t
Management fees from Glencc — — 121
Gramercy alumina purchas 138,02: 26,68( —

See Note 14 for a discussion of our fixeatgtommitments, forward financial contracts, andtiart settlements with related parties.

17.  Supplemental Cash Flow Information
Year Ended December 31

2005 2004 2003

Cash paid for

Interest $ 30,35¢ $ 37,581 $ 40,28¢

Income taxe: 12,64¢ 24¢ 257
Cash received fron

Interest 1,38¢ 1,08¢ 341

Income tax refund — 80 9,48¢
Non-cash investing activitie:

Accrued Nordural expansion co: 6,17( 5,591 —

Non-Cash Activities

In the year ended December 31, 2005, we tsghificant non-cash equity transaction. In theosel quarter of 2005, we issued
approximately 59,000 shares of common stock tefyadi performance share liability of $1,965 to agrtkkey employees. In the year ended
December 31, 2004, we had two significant non-eaghity transactions. In April 2004, we issued agprately 67,000 shares of common
stock to satisfy a performance share liability df&0 to certain key employees. Additionally, inyv2004, Glencore exercised its option to
convert its shares of cumulative convertible preféistock. We issued 1,395,089 shares of commak s8iexchange for Glencore’s $25,000
of preferred stock. During 2003, we incurred $40,00borrowings in the form of seller financingatdd to the acquisition of the 20% inte
in Hawesville.

During the years ended December 31, 20054 20d 2003, we capitalized interest cost incumetthé construction of equipment of
$8,711, $668 and $685, respectively.
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18. Business Segmeni
We operate in one reportable business segmpemary aluminum.

A reconciliation of our consolidated assetstie total of primary aluminum segment assetsasiged below.

Segment Assets(1 2005 2004 2003

Primary $ 1,648,35 $ 1,307,16 $ 787,01

Corporate, Unallocate 29,08( 25,38t 17,22¢
Total Assets $ 1,677,433 $ 1,332,555 $ 804,24

(1) Segment assets include accounts receivabéefrdm affiliates, inventory, intangible assetsd @noperty, plant and equipment-net; the
remaining assets are unallocated corporate assetgleferred tax asse

Geographic information

Included in the consolidated financial statais are the following amounts related to geogralgiuations:

2005 2004 2003
Net Sales
United State: $ 992,44 $ 974,48: $ 779,22¢
Other 139,92( 86,26¢ 3,25(
Long-lived assets
United State: $ 604,41: $ 615,61¢ $ 622,92:
Other 722,47 431,16: —

Major Customer information

In 2005, we had four major customers whosessavenue exceeded 10% of our net sales. In 2002003, we had three major custor
whose sales revenue exceeded 10% of our net $hlesevenue and percentage of net sales for thestencers are as follows:

Year Ended December 31

2005 2004 2003
$ % $ % $ %
Alcan 356,34° 31.5 301,083¢ 28.4 198,44 25.4
Southwire 294,46¢ 26.C 258,32( 24.4 199,06° 25.4
Glencore 171,02 15.1 163,20¢ 15.4 121,88t 15.€
BHP Billiton 137,73t 12.2 — — — —

19.  Quarterly Information (Unaudited)

The following information includes the resuftom Nordural since we acquired it in April 208dd the equity in earnings of the GAL and
SABL joint venture since we acquired our inter@esDictober 2004.
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Financial results by quarter for the yeadeshDecember 31, 2005 and 2004 (restated for charageounting principle) are as follows:

Net Income
Net Income (Loss) Per
Net Sales Gross Profit (Loss) Share
2005:
4th Quarter(2 $ 292,87 $ 34,70« $ (148659 $ (4.62)
3rd Quarter(3 270,83t 30,05¢ (20,072 (0.62)
2nd Quarte 283,25¢ 45,34¢ 40,74« 1.27
1st Quarte 285,39¢ 51,56 11,73( 0.37
2004:
4th Quartel $ 290,60: $ 56,77: $ 24,64 $ 0.77
3rd Quarter(1 274,31 43,48 (15,979 (0.50)
2nd Quarte 263,73¢ 46,67¢ 19,21¢ 0.6:
1st Quarte 232,09: 38,35! 5,59 0.24

(1) The third quarter 2004 net income includes a chaf@30,367, net of tax, for a loss on the earlyrguishment of deb
(2) The fourth quarter of 2005 net income includesagh of $164,620, net of tax, for loss on forwasdtcacts.
(3) The third quarter of 2005 net income includes aghaf $34,228, net of tax, for loss on forwardtcacts.

20. Condensed Consolidating Financial Information

Our 7.5% senior notes due 2014 and 1.75%emtible senior notes due 2024 are guaranteed byafamur material existing and future
domestic subsidiaries. These notes are not guabteour foreign subsidiaries (the “Non-Guaraigabsidiaries”). During the second
quarter of 2005, Century Aluminum of Kentucky, Li(the “LLC") became a guarantor subsidiary. In tleeipds presented prior to 2005, the
LLC was classified with the Non-Guarantor Subsigisar\We allocate corporate expenses or incomertsuhsidiaries. For the years ended
December 31, 2005, 2004, and 2003 we allocatetidotporate expenses of $2,211, $1,452 and $9d 88rtsubsidiaries, respectively.
Additionally, we charge interest on certain intemgzany balances.

The following summarized condensed consdlidabalance sheets as of December 31, 2005 anchibece31, 2004, condensed
consolidating statements of operations for thegyeaded December 31, 2005, December 31, 2004 acehiber 31, 2003 and the condensed
consolidating statements of cash flows for the yemded December 31, 2005, December 31, 2004 atehiber 31, 2003 present separate
results for Century, the Guarantor SubsidiariestaedNon-Guarantor Subsidiaries.

This summarized condensed consolidating firinformation may not necessarily be indicatbfe¢he results of operations or financial
position had Century, the Guarantor Subsidiarigh®Non-Guarantor Subsidiaries operated as indkgerentities.
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Assets:
Cash and cash equivale!
Restricted cas
Accounts receivabl— net
Due from affiliates
Inventories
Prepaid and other ass:
Deferred taxe— current portior
Total current asse
Investment in subsidiarie
Property, plant and equipmeé— net
Intangible asse— net
Goodwill
Other asset

Total asset

Liabilities and Shareholders Equity:
Accounts payabl— trade
Due to affiliates
Industrial revenue bonc
Long term deb— current portior
Accrued and other current liabilitic
Accrued employee benefits costsceatrent
portion
Deferred tax liability— current
Convertible senior note
Total current liabilities

Senior unsecured notes paya
Nordural deb
Revolving credit facility

Accrued pension benefit costs — less current

portion
Accrued postretirement benefit costs — le
current portior
Other liabilities/intercompany loe
Due to affiliates— less current portio
Deferred taxe
Total noncurrent liabilitie:
Shareholders equity:
Common stocl
Additional paic-in capital
Accumulated other comprehensive incor
(loss)
Retained earnings (accumulated defi
Total shareholde’ equity

Total liabilities and sharehold¢ equity $
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CONDENSED CONSOLIDATING BALANCE SHEET

As of December 31, 2005

77

Combined Combined Reclassifications
Guarantor Non-Guarantor The
Subsidiaries Subsidiaries Company Eliminations Consolidated
— $ 19,00¢ $ (1259 % — 17,75:
2,02¢ — — — 2,02¢
73,54( 9,47¢ — — 83,01¢
60,24¢ — 703,99! (745,607 18,63¢
96,34 15,37: — (28%) 111,43¢
7,69: 8,62 7,59¢ — 23,91¢
46,33¢ — — (8,639 37,70¢
286,19: 52,48( 710,34( (754,52() 294,49:
15,20¢ — 146,16¢ (161,37) —
458,61¢ 613,36¢ 30¢ (2,136 1,070,15!
74,64 — — — 74,64
94,84+ — — 94,84+
54,04¢ 8,951 156,24 (75,949 143,29:
888,70¢ $ 769,64« $1,013,05 $ (993,97¢) 1,677,43.
36,67( $ 25,24¢ $ — 3 — 61,91¢
138,61! 52,20¢ 15,48¢ (47,62¢) 158,68:
7,81¢ — — 7,81¢
19,99/ 3,351 31,51 (1,150 53,71t
— 581 — — 581
8,13¢ — 1,194 — 9,33¢
— — 8,63¢ (8,634 —
— — 175,00( — 175,00(
211,23: 81,39 231,82° (57,410 467,04!
— — 250,00( — 250,00(
— 230,43t — — 230,43t
8,06¢ — 8,06¢
— — 10,35( — 10,35(
95,73: — 92¢ — 96,66(
397,77¢ 327,07: — (696,84.) 28,01(
58,09( — 279,32¢ — 337,41¢
83,01¢ 12,22¢ — (78,354 16,89(
634,61¢ 569,73« 548,67+ (775,19 977,83
60 12 322 (72) 322
259,14¢ 85,19( 419,00¢ (344,339 419,00¢
(90,959 — (91,419 90,95: (91,419
(125,399 33,31 (95,35¢) 92,08¢ (95,35¢)
42,851 118,51 232,55! (161,37)) 232,55!
888,70t $ 769,64 $1,013,050 $ (993,97¢) 1,677,43.
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CONDENSED CONSOLIDATING BALANCE SHEET
As of December 31, 2004

(Restated)
Combined Combined Reclassifications
Guarantor Non-Guarantor The and
Subsidiaries Subsidiaries Company Eliminations Consolidated
Assets:
Cash and cash equivalel 18t $ 1,75¢ % 42 ,22¢ — $ 44,16¢
Restricted cas 1,17¢ 504 — — 1,67¢
Accounts receivabl— net 71,05 8,44¢ 76 — 79,57¢
Due from affiliates 168,32¢ 8,14z 684,45¢ (846,55") 14,37
Inventories 72,26¢ 39,02( — — 111,28«
Prepaid and other ass! 1,51« 4,29¢ 4,247 — 10,05¢
Deferred taxe— current portior 24,34¢ 29¢ — — 24,64
Total current asse 338,86! 62,46¢ 731,00( (846,55") 285,77
Investment in subsidiarie 66,39: — 270,17¢ (336,57) —
Property, plant and equipme— net 464,41¢ 341,69. 14C — 806,25(
Intangible asse— net — 86,80¢ — — 86,80¢
Goodwill — 95,61( — — 95,61(
Other asset 20,39! 16,79: 20,92, — 58,11(
Total asset $ 890,06° $ 603,36¢ $ 1,022,24! $ (1,183,12) $ 1,332,55!
Liabilities and Shareholders Equity:
Accounts payabl— trade $ 12,000 $ 35,47¢ $ — $ — $ 47 47¢
Due to affiliates 83,81¢ 1,911 162,15( (163,06Y) 84,81*
Industrial revenue bonc 7,81% — — 7,81F
Accrued and other current liabilitir 15,54¢ 10,02:¢ 27,74: — 53,30¢
Long term deb— current portior 704 9,87¢ — 10,58:
Accrued employee benefits costs —
current portior 6,507 1,951 — — 8,45¢
Convertible senior note — — 175,00( — 175,00(
Total current liabilities 125,68t 50,06¢ 374,76¢ (163,06Y) 387,45!
Senior unsecured notes paya — — 250,00( — 250,00¢
Nordural deb — 80,71: — — 80,71
Accrued pension benefit costs — less
current portior — — 10,68¢ — 10,68¢
Accrued postretirement benefit costs —
less current portio 56,94 27,81: 79C — 85,54¢
Other liabilities/intercompany loe 479,21 239,12 — (683,37¢) 34,96
Due to affiliates— less current portio 30,41¢ — — — 30,41¢
Deferred taxe 47 ,50¢ 19,37¢ 1,501 (11€) 68,27
Total noncurrent liabilitie: 614,08! 367,02t 262,97¢ (683,497) 560,59!
Shareholders Equity:
Common stocl 58 13 32C (72) 32C
Additional paic-in capital 188,42: 242,81¢ 415,45! (431,247 415,45:
Accumulated other comprehens
income (loss (51,665 (521 (52,18¢) 52,18¢ (52,18¢)
Retained earnings (accumulated defi 13,47¢ (56,03 20,91 42 ,55% 20,91
Total shareholde’ equity 150,29¢ 186,27" 384,50( (336,57)) 384,50(
Total liabilities and shareholders’
equity $ 890,06° $ 603,36¢ $ 1,022,24! $ (1,183,12) $ 1,332,55.
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CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
For the Year Ended December 31, 2005

Net sales
Third-party customer
Related partie

Cost of goods sol

Gross profit (loss

Selling, general and admin
expense:

Operating incom:

Interest expens— third party

Interest expens— affiliates

Interest incom

Net gain (loss) on forward contra

Loss on early extinguishment of
debt

Other income (expens— net

Income (loss) before taxes and
equity in earnings (loss) of
subsidiaries

Income tax (expense) bene

Net income (loss) before equity
earnings (loss) of subsidiari

Equity earnings (loss) of
subsidiaries and joint ventur

Net income (loss

Combined Combined Reclassifications
Guarantor Non-Guarantor The and
Subsidiaries Subsidiaries Company Eliminations Consolidated
824,07: $ 137,26: $ — $ — $ 961,33
171,02 — — — 171,027
995,09¢ 137,26 — — 1,132,36.
884,24 95,82( — (9,376) 970,68
110,85¢ 41,44: — 9,37¢ 161,67°
34,31¢ 45¢ — — 34,77:
76,54 40,98 — 9,37¢ 126,90
(24,83) (83€) — — (25,66¢)
24,45 (24,45)) — — —
1,011 35€ — — 1,367
(309,69 — — — (309,69¢)
(835) — — — (835)
(42€) 703 — — 27E
(233,78) 16,75¢ — 9,37¢ (207,659
81,80: 2,29¢ — (3,404 80,69’
(151,989 19,05¢ — 5,972 (126,959
8,84 4,932 (116,25%) 113,17¢ 10,70:
(143,13) $ 23,98¢ $ (116,25 $ 119,15: $ (116,25Y)
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Net sales
Third-party customer
Related partie

Cost of goods sol
Reimbursement from owne
Gross profit (loss

Selling, general and admin expen
Operating income (los!

Interest expens— third party
Interest expens— related part)
Interest incom

Net gain (loss) on forward contrac
Loss on early extinguishment of de
Other income (expens— net

Income (loss) before taxes and equit

earnings (loss) of subsidiari
Income tax (expense) bene
Net income (loss) before equity
earnings (loss) of subsidiari
Equity earnings (loss) of subsidiar|
Net income (loss

CENTURY ALUMINUM COMPANY
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Combined Combined
Guarantor Non-Guarantor The
Subsidiaries Subsidiaries Company
$ 811,70 $ 85,83: $ —
163,20¢ —
974,91 85,83: —
805,26° 407,65( —
— (337,739 —
169,64" 15,92 —
24,91¢ — —
144,73: 15,92 —
(36,28)) (3,665) —
(380) (9,07¢) —
9,872 172 —
(21,52)) — —
(47,449 — —
(1,380) 43 —
47,59: 3,39: —
(17,219 (5,709 —
30,37¢ (2,316) —
(7,642) 821 33,48:
$ 2273 $ (1,495 $  3348:
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Reclassifications
and

Eliminations Consolidated
$ — $ 897,53t
— 163,20¢
— 1,060,74
(337,45 875,46(
337,73t —
(281) 185,28
— 24,91¢
(281) 160,37:
— (39,946
9,07¢ (380)
(8,95¢) 1,08¢
— (21,52))
— (47,449
32 (1,308)
(129) 50,85’
4,731 (18,196
4,60z 32,66!
(25,840) 821
$ (21,239 $ 33,48
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CONDENSED CONSOLIDATING STATEMENT OF OPERATIONS
For the Year Ended December 31, 2003 (Restated)

Combined Reclassifications
Guarantor Non-Guarantor The and
Subsidiaries Subsidiary Company Eliminations Consolidated
Net sales
Third-party customer $ 660,59: —  $ — $ — $ 660,59:
Related partie 121,88 — — — 121,88t
782,47¢ — — — 782,47¢
Cost of goods sol 720,48: 334,02( — (315,39 739,10¢
Reimbursement from owne — (315,519 — 315,51¢ —
Gross profit (loss 61,99: (18,507 — (129 43,37(
Selling, general and admin expen 20,83 — — — 20,83
Operating income (los! 41,16: (18,507 — (129 22,535
Interest expens— third party (41,249 (1249 — 10z (41,269
Interest expens— related part) (2,579 — — — (2,579
Interest incom 33¢ — — — 33¢
Net gain on forward contrac 25,69 — — — 25,69:
Other income (expens— net (653) (56) — 21 (68¢)
Income (loss) before taxes, minority
interest and cumulative effect of a
change in accounting princig 22,71 (18,687 — — 4,031
Income tax (expense) bene (7,819 — — 6,722 (1,095
Net income (loss) before minori
interest and cumulative effect of a
change in accounting princig 14,89 (18,687 — 6,72 2,93¢
Minority interest — — — 98€ 98€
Net income (loss) before cumulati
effect of a change in accounting
principle 14,89 (18,68)) — 7,70¢ 3,922
Cumulative effect of a change in
accounting principle (5,879 — — — (5,87%)
Equity earnings (loss) of subsidiar| (10,977) — (1,95€) 12,92¢ —
Net income (loss $ (1956 $ (18,68) $ (1,956 $ 20,63: $ (1,956
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CENTURY ALUMINUM COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Conti nued)

CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2005

Net cash provided by operating activit
Investing activities
Purchase of property, plant and equipn
Nordural expansio
Acquisitions
Proceeds from sale of property, plant and equipt
Restricted cash depos
Net cash used in investing activiti
Financing activities
Borrowings
Repayment of third party de
Borrowings under revolving credit facili
Financing fee:
Dividends
Intercompany transactiol
Issuance of common sto
Net cash provided by (used in) financing activi
Net increase (decrease) in Ci
Beginning cash and cash equivale
Ending cash and cash equivale

Combined Combined
Guarantor Non-Guarantor The
Subsidiaries Subsidiaries Company Consolidated
$ 103,12: $ 31,81« $ = $ 134,93¢
(15,519 (2,176 (336) (18,02
— (280,08) — (280,08¢)
- - (7,000 (7,000
6 11¢€ 124
(350) — — (350)
(15,859 (282,14/) (7,336) (305,33
— 222,93 — 222,93
— (73,339 (9,945 (83,279
— — 8,06¢ 8,06¢
- (4,307) (825) (5,137
— — (16) (16)
(87,44%) 122,28( (34,83) o=
— — 1,40¢ 1,40¢
(87,44%) 267,57t (36,147 143,98
(18E) 17,24¢ (43,47)) (26,416)
18t 1,75¢ 42,22¢ 44 ,16¢
$ —  $ 19,00¢ $ (1,259 $ 17,75:
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CENTURY ALUMINUM COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Conti nued)

CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2004

Net cash provided by operating activit
Investing activities
Purchase of property, plant and equiprm
Nordural expansio
Acquisitions
Restricted cash depos
Net cash used in investing activiti
Financing activities
Borrowings
Repayment of third party de
Repayment of related party de
Financing fee:
Dividends
Intercompany transactiol
Issuance of common sto

Net cash provided by (used in) financing activi

Net increase in cash and cash equival
Beginning cash and cash equivale

Ending cash and cash equivale

(RESTATED)
Combined Combined
Guarantor Non-Guarantor The
Subsidiaries Subsidiaries Company
$ 14,07 $ 91,751 $ =
(6,819 (8,42¢) —
— (59,782 —
— — (198,58
(1,179 (504) —
(7,98¢) (68,714 (198,58
— 8832 425,00(
— (110,82f) (315,05%)
— — (14,000
— — (13,062
— — (3,31))
(6,007) 88,65¢ (82,657
— — 215,79:
(6,007) (21,289 212,70¢
81 1,75¢ 14,12«
104 — 28,10(
$ 185 $ 1,75¢ $ 42,22+
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Consolidated

$

105,82t

(15,24()
(59,789
(198,589)
(1,675

(275,289)

425,88:
(425,88))
(14,000)
(13,069
(3,311

215,79

185,42.

15,96¢
28,20/

$

44,16¢




CENTURY ALUMINUM COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Conti nued)

CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2003

Net cash provided by operating activit
Investing activities

Purchase of property, plant and equiprm

Acquisitions
Net cash used in investing activiti
Financing activities

Payment:

Financing fee:

Dividends

Intercompany transactiol

Issuance of common sto
Net cash provided by (used in) financing activi
Net decrease in cash and cash equiva
Beginning cash and cash equivale
Ending cash and cash equivale

(RESTATED)
Combined
Guarantor Non-Guarantor The
Subsidiaries Subsidiary Company Consolidated
$ 72,828 $ 14,554 $ — $ 87,37¢
(15,809 (3,049 - (18,85¢)
— — (59,837 (59,837
(15,809 (3,049) (59,837 (78,695
— — (26,000) (26,000)
— — (297) (297)
— — (12) (12)
(57,65)) (11,50¢) 69,16: —
— — 73€ 73€
(57,657 (11,50¢) 43,59( (25,577)
(641) — (16,247 (16,88
745 — 44,34 45,09:
$ 104 $ — $ 28,10( $ 28,20
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Iltem 9. Changes in and Disagreements with Accountants orcégnting and Financial Disclosure

Not applicable.

ltem 9A. Controls and Procedure
Disclosure Controls and Procedures

As of December 31, 2005, we carried out adwation, under the supervision and with the paditton of our management, including our
Chief Executive Officer and the Chief Financial ioéf, of the effectiveness of our disclosure cdstemd procedures. Based upon that
evaluation, our management, including the Chiefdakge Officer and the Chief Financial Officer, atuded that our disclosure controls and
procedures were effective.

Internal Control over Financial Reporting

The Management’'s Annual Report on Internait@s over Financial Reporting is included hereiiteam 8 prior to the Consolidated
Financial Statement presentation.

The A_ttestation Report of the Registered Rubtcounting Firm is included herein at Item 8gorio the Consolidated Financial Statement
presentation.

Changes in Internal Control over Financial Reportm

During the year ended December 31, 2005, adechanges in the following processes of interoatrol over financial reporting:

« Nordural ehf converted information systems to SA#f Concord

 Century Aluminum of West Virginia converted infortitan systems to SAP from Orac

* We changed our payroll processing service to SARADP.

Apart from these items, there have not begnchanges in our internal controls over finanoggorting that have materially affected, or
are reasonably likely to materially affect, oureimtal control over financial reporting.
Item 9B.  Other Information

None.
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PART 1lI

Iltem 10. Directors and Executive Officers of the Registrs
Our Executive Officers

Executive officers are appointed by and setvée discretion of the Board of Directors. Belisveertain information concerning our
executive officers as of March 10, 2006.

Name Age Position and Duration

Logan W. Krugel 55 President and Chief Executive Officer since Decen20€5.

Gerald J. Kitchen 65 Executive Vice President, General Counsel, Chighikistrative
Officer and Secretary for more than five yei

David W. Beckley 61 Executive Vice President and Chief Financial Offifte more
than five years

Michael A. Bless 40 Executive Vice President and Chief Financial Offickthe
Company since January 20(

E. Jack Gates 64 Executive Vice President and Chief Operating Off&iace

October 2003; Vice President, Reduction Operatioht)e
Company since December 20I

Daniel J. Krofcheck 52 Vice President and Treasurer of the Company forenttwain five
years.

Giulio Casello 46 Vice President of Bauxite and Alumina Operatiomgsi
December 200t

Steve Schneider 50 Vice President and Corporate Controller since A20102;
Corporate Controller since April 200

Peter C. McGuire 58 Vice President and Associate General Counsel gipcé 2002;

Associate General Counsel for more than five ye

In December 2005, Logan Kruger succeededg@avis as our President and Chief Executive Offigion the retirement of Mr. Davis.
Prior to joining the Company, Mr. Kruger servedPassident, Asia/ Pacific for Inco Limited, from $&mber 2005 to November 2005;
Executive Vice-President, Technical Services freept&mber 2003 to September 2005; Chief ExecutiVie€dfof Anglo American Chile
Ltd., from July 2002 through September 2003; aresident and Chief Executive Officer, Hudson Bay ikignand Smelting Co., Limited,
from September 1996 until June 2002. Craig Davikasntinue to serve as Chairman of the Board.

In January 2006, Michael Bless succeededdBeckley as our Executive Vice President and Chiedncial Officer upon the resignati
of Mr. Beckley. Prior to joining the Company, MrleBs served as managing director of M. Safra & ©@., from February 2005 to January
2006 and Executive Vice President and Chief Firer@fficer of Maxtor Corporation from August 200zt ®ctober 2004. From August 1997
through January 2004, Mr. Bless served in a nurabsenior executive positions with Rockwell Automat Inc. (formerly known as
Rockwell International Corporation), a leading igttial automation hardware, software and servicespany, including as Senior Vice
President and Chief Financial Officer from June R@®January 2004.

Mr. Giulio Casello has served as Vice Prasidé Bauxite and Alumina Operations since Decen#@5. Mr. Casello served as Vice
President of Century Alumina, Inc. from Septemb@d2to December 2005. Prior to joining the Compauy,Casello served in a number of
senior positions with Alcoa World Alumina Austrafimm 1986 to 2005, including as Director of West@ustralian Operations from Janui
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2003 to September 2005; General Manager of Alcodd\@hemicals from April 2001 to December 2002; &winana Alumina Refinery
Location Manager from April 1999 to April 2001.
Our Directors

Our Board of Directors currently consistsl6fmembers, divided into three classes: Classas<ll and Class IlIl. Directors in each class
are elected to serve for three-year terms, witlh edass standing for election in successive y&msforth below is certain information
concerning our directors.

Class | Directors with Terms to Expire in 2006

Director

Name and Age Business Experience; Other Directorships Since
Logan W. Krugel 55 President and Chief Executive Officer since Decan2i0@5 200t
Willy R. Strothotte 61 Chairman of the Board of Glencore International sifice 199¢

1994 and Chief Executive Officer from 1993 to Debem

2001; Chairman of the Board of Xstrata AG (formerly

Sidelektra Holding AG) since 1990. Mr. Strothottasw

designated to serve as a director by Glencoreriatiemal

AG.
Jarl Berntzen 39 Managing Director — Mergers and Acquisitions, 200¢

ThinkEquity Partners LLC since March 2006. SeniareV/

President, Barrington Associates, LLC from April0B0to

February 2006; Founder of Berntzen Capital Managgme

LLC from March 2003 to April 2005; Managing Directof

Providence Capital, Inc. from September 2002 todar

2003; Vice President, Mergers & Acquisitions of @Gohn,

Sachs & Co. from July 1998 to December 2(
Stuart M. Schreiber 52 Founder and Managing Director of Integis, Inc. eil®97; 199¢

partner of Heidrick & Struggles from 1988 to 19
Roman A. Bninski 59 Partner, law firm of Curtis, Mallet-Prevost, ColtMosle 199¢

LLP, since 1984

Class Il Directors with Terms to Expire in 2007
Director

Name and Age Business Experience; Other Directorship: Since
John C. Fontaine 74  Of Counsel, law firm of Hughes Hubbard & Reed Llifce 199¢

January 2000 and partner from July 1997 to Decerh®@®
President of Knight-Ridder, Inc. from July 1995Jtdy
1997; Chairman of the Samuel H. Kress Foundationst€e
of the National Gallery of Art
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Name and Age

John P. O’Brien

Name and Age

64

Business Experience; Other Directorships

Director
Since

Managing Director of Inglewood Associates Inc. 8id®©90
Chairman of Allied Construction Products since Marc
1993; Director of Oglebay Norton Company since Apri
2003; Director of International Total Services,.lfrom
August 1999 to January 2003; Director of Americatidn
Pasta Company from March 1997 to November 2002;
Chairman and CEO of Jeffrey Mining Products L.Bnfr
October 1995 to June 19¢

Class Il Directors with Terms to Expire in 2008

Craig A. Davis

Robert E. Fishman, PhD

Jack E. Thompson

65

54

56

Business Experience; Other Directorship:

200(

Director
Since

Chairman of the Board since August 1995; Chief Bxge
Officer from August 1995 to December 2002 and from
October 2003 to December 13, 2005; Director of Ghea
International AG since December 1993 and Execudive
Glencore from September 1990 to June 1!

Executive Vice President of Calpine Corporatiorcsin
2001; President of PB Power, Inc. from 1998 to 286d
Senior Vice President from 1991 to 19

Director of Stillwater Mining Co. since 2002; Ditec of
Phelps Dodge Corp. since 2003; Director of Tidewhte.
since 2005; Vice Chairman of Barrick Gold Corparati
from December 2001 to April 2005; Chairman of tteaRl
and Chief Executive Officer of Homestake Mining
Company from 1998 to 2001, and Chairman, Presiaiedt
Chief Executive Officer from 1998 to 1999; servestioe
advisory board of Resource Capital Funds lll, L

199t

200z

200¢

Two of our Class | directors, Mr. Roman Bikirend Mr. Stuart Schreiber, each notified the BloafrDirectors on March 8, 2006 that they
will not stand for reelection when their currenints expire on the date of our 2006 annual meetirsgoekholders. On March 8, 2006, the
Board elected Jarl Berntzen to serve as a Claisedtdr.

Independent Director

For the year ended December 31, 2005, thedBufeDirectors determined that each of Roman AnBki, Robert E. Fishman, John C.
Fontaine, Jack E. Thompson and John P. O'Briemigependent” under the criteria established by NA®DMr. Jarl Berntzen, who was
elected to the board on March 8, 2006, also isgaddent.

Board Committees and Meetin

The table below identifies the members ohemammittee of our Board of Directors during tharyended December 31, 2005 and the
number of times each committee met in 2005. Effeciecember 9, 2005, Mr. Fishman and Mr. Thompserewappointed to the Governal

and Nominating Committee and
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Mr. O’Brien resigned from that committee. Effective Ma8;2006, Mr. Fontaine was replaced on the Audin@ittee by Jarl Berntzen, wi
was elected to the board on March 8, 2006.

Governance &
Name Audit Compensatior Nominating

Robert E. Fishma

John C. Fontain

John P. (Brien

Jack E. Thompso

Total meetings in fiscal 20C

alX X x %
o | X X X
Nx x x

Audit Committee

The Audit Committee’s responsibilities inctud

« overseeing the financial reporting process for Whianagement is responsik

« approving the engagement of the independent asd

* monitoring the independence of the independenttarsdand reviews

« approving all audit and n-audit services and fees to the independent aud

« reviewing the scope and results of the audit withindependent auditol

« reviewing the scope and results of internal auditpdures with our internal audito

« evaluating and discussing with the independenttarsdland management the effectiveness of our systémernal accounting control
« approving transactions with Glencore Internatioh@l and its subsidiaries (collectivel*Glencor(’); and
» making inquiries into other matters within the seap its duties

The Board of Directors has determined that®Brien, Chairman of the Audit Committee, is autlit committee financial expert,” as
defined in Item 401(h) of Regulation S-K under 8ezurities Act of 1933, as amended. Each membiissEommittee is an independent
director and meets each of the other requirementaudit committee members under applicable NASDi&ting standards.

Directors’ Compensatiol

Directors that are also full-time salariedpdoyees are not compensated for their service ebdfard or on any board committee. Non-
employee directors receive an annual retainer 6f0E® for their services. In addition, each non-eiyse director received a fee of $2,000
during 2005 for each board or board committee mgetitended. Mr. O'Brien, as Chairman of the A@timmittee, receives an additional
$5,000 annual retainer and an additional $1,00Apelit Committee meeting attended. All directors egimbursed for their travel and other
expenses incurred in attending board and board d¢teenmeetings.

Each non-employee director receives a one-gimant of options to purchase 10,000 shares of@mmon stock. Mr. Bninski’s grant
became effective upon the closing of the Compaimytigl public offering at an exercise price eqtmthe initial public offering price, while
grants to Messrs. Berntzen, Fishman, Fontaine, i@BSchreiber, Strothotte and Thompson becametaféeupon their election as directors
at an exercise price equal to the market pricauoitcommon stock at such times. One-third of théoostvest on the grant date, and an
additional one-third vest on each of the first aadond anniversaries of the grant date. In addiéanoh non-employee director continuing in
office after the annual meeting of stockholdershegear receives an annual grant of options at ancese price equal to the market price of
such shares on the date of the grant. During 20@%.employee directors each received options tolase 3,000 shares.
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Changes to Nominating Procedul

There were no material changes to the praesdwy which our stockholders may recommend norsiteéhe board since the proxy
statement for our 2005 annual meeting of stockhslde

Code of Ethic:

We have adopted a code of ethics that apmlial employees. A copy of the code of ethicavailable on our Internet website at
www.centuryaluminum.com and a copy will be mailedahy person, without charge, upon written reqaddtessed to:

Corporate Secretary

Century Aluminum Company

2511 Garden Road, Bldg. A, Suite 200
Monterey, California 9394

We intend to disclose any amendments to avexsiof our code of ethics on behalf of our ClieEcutive Officer, Chief Financial
Officer, Controller, and persons performing simflamctions, on our website at the Internet welaitdress set forth above.
Compensation Committee Interlocks and Insider Parttipation

During 2005, the members of the Compensaiommittee were John C. Fontaine, Jack E. Thompsdrdahn P. rien. No member ¢
this committee was at any time during 2005 or gtaher time an officer or employee of Century ny af our subsidiaries.

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requirasdinectors and executive officers, and personsingvmore than 10% of a registered class of
our equity securities, to file with the Securit@sd Exchange Commission reports of ownership aadgds in ownership of our equity
securities. These same persons are also requifachteh us with copies of all such forms. Baselglyoon a review of the copies of the forms
furnished to us and, in certain cases, writtenesgmtations that no Form 5 filings were requireel believe that, with respect to the 2005
fiscal year, all required Section 16(a) filings e¢imely made, except that the Form 3 for Mr. Gudiasello was not timely filed.
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ltem 11.  Executive Compensatio
Summary Compensation Tab

The following table sets forth the compermatarned by each person who served as chief éxeafticer during 2005 and the four ott
most highly compensated executive officers (retktoecollectively as the “Named Executive Officdridr services rendered to us in all
capacities for each of the last three fiscal years.

Summary Compensation Table

Annual Compensation Long-Term
Compensation
Other Awards/Payouts
Annual
Name and Compensation LTIP All Other
Principal Position Year Salary ($) Bonus ($) ($)(1) Payouts ($)(2) Compensation ($)(3)
Logan W. Kruger(4 200t $ 62,50C $ 475,00( — — —
Chief Executive Office 200¢ — — — — —
and Presiden 200: — — — — —
Craig A. Davis(4, 200t $876,56: $ 3,658,75! — $ 1,360,57: $ 7,65(C
Chairman and Chie 2004 $809,16° $ 1,810,001 — $ 1,233,51! $ 9,60(
Executive Office 2007 $558,33! $ 525,00( — $ 1,092,031 $ 8,40(
Gerald J. Kitchei 200t $298,16° $ 215,00( — $ 562,98: $ 12,07
Executive Vice Presider 200< $281,29: $ 497,77 — 3 339,59: $ 24,84¢
General Counse 200z $269,33: $ 130,00( — 3 292,91° $ 27,17¢
Chief Administrative
Officer and Secretar
David W. Beckley(5 200F $295,66° $ 337,50( — $ 557,16: $ 11,36¢
Executive Vice Preside 200Z $279,08: $ 431,20( — 3 335,97 $ 13,06¢
and Chief Financia 200: $266,89¢ $ 129,00( — $ 289,92¢ $ 10,84t
Officer
E. Jack Gates(¢ 200t $332,29: $ 225,00( — $ 476,20’ $ 11,68:
Executive Vice Preside 200¢ $310,41° $ 511,25( — 3 207,01¢ $ 14,24¢
and Chief Operatin 200¢ $235,84: $ 125,00( —  $ 165,53¢ $ 13,11«
Officer
Daniel J. Krofchecl 200t $206,37¢ $ 100,00( — 3 302,65! $ 10,84¢
Vice President an 200< $195,29: $ 341,70( — 3 173,16¢ $ 13,20:
Treasurer 200: $187,13¢ $ 86,00 $ 5,79t $ 159,34( $ 14,45¢

(1) Represents reimbursement of interest on funds Weddo pay estimated taxes due upon the vestipgmbrmance share gran

(2) On March 7, 2006, our compensation committearded performance share units to the Named Exec@tificers based on our
attainment of certain award targets for the threaryeriod from 2003 through 2005. LTIP Payout2fa®5 represent the value realized
by the Named Executive Officers for performanceshaits that vested based on our achievement afdatargets for the three-year
period from 2003 through 2005. The value of theegperformance share units was calculated usper ahare price of $36.27, the
average of the high and low sales price of our comstock on the NASDAQ National Market on Marct2@06, the date of vesting.
See “Long-Term Incentive Plan Awards Table.” LTI&Buts for 2004 represent the value realized bN#mmed Executive Officers for
performance share units that vested based on bievaenent of award targets for the three-year gefriom 2002 through 2004. The
value of the vested performance share units wasiledid using a per share price of $33.37, theageecof the high and low sales price
of our common stock on the NASDAQ National MarketMarch 21, 2005, the date of vesting. Also inchidecrued dividend
equivalents paid to Messrs. Davis, Kitchen, Beck{ggtes and Krofcheck upon the vesting of the perémce share units in the amot
of $5,744, $1,520, $1,503, $926 and $775, respytiL TIP Payouts for 2003 represent
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value realized by the Named Executive Officersgiarformance share units that vested based on bievamnent of award targets for
three-year period from 2001 through 2003. The valube vested performance share units was cakuilaging a per share price of
$24.35, the average of the high and low sales prficeir common stock on the NASDAQ National Mar&atApril 13, 2004, the date
vesting. Also includes accrued dividend equivalgriisl to Messrs. Davis, Kitchen, Beckley, Gates lérafcheck upon the vesting of
the performance share units in the amounts of $4584,151, $4,108, $2,346 and $2,258, respecti

(3) All other compensation is comprised of matghtontributions under our Defined Contribution Ratient Plan for each of the Named
Executive Officers. In 2005, those contributiongev$7,650, $7,967, $7,900, $7,560, and $7,430doh ef Messrs. Davis, Kitchen,
Beckley, Gates and Mr. Krofcheck, respectively. &her compensation also includes Company-paidigarance premiums in 2005 in
the amounts of, $3,465, $2,445, $4,055 and $3,diMéssrs. Kitchen, Beckley, Gates and Krofcheekpectively

(4) Mr. Davis served as our Chief Executive Offirem August 1995 to December 2002 and from Oat@0®3 through his retirement on
December 13, 2005, when he was succeeded by Log#&riyer. Mr. Davis will continue to serve as Chaan of the Board, a position
he has held since August 19!

(5) Mr. Beckley retired as our Executive Vice Presidamd Chief Financial Officer effective January 2306.
(6) Mr. Gates was elected Executive Vice Presidenttife April 1, 2003

Aggregated Option Exercises in Last Fiscal Year Bistal Year End Option Value Takt

The following table sets forth informatiorgeeding the shares acquired and value realizetidoNamed Executive Officers upon the
exercise of options during 2005 and the aggregateber and value of options held by the Named Exes@fficers at December 31, 2005.

Aggregated Option Exercises in Last Fiscal Year an&Y-End Option Values

Number of Shares

Underlying Value of
Unexercised Options Unexercised Options
Shares at December 31, 2005 (#) at December 31, 2005 ($)(2)
Acquired On Value Realized
Name Exercise (#) (%)) Exercisable Unexercisable Exercisable Unexercisable
Logan W. Kruge! — — — 100,00( — $ 223,00(
Craig A. Davis 23,000 $ 324,15( — — — —
Gerald J. Kitchel — — — — — —
David W. Beckley — — — — — —
E. Jack Gate 10,00 % 134,90( — — — —
Daniel J. Krofchecl — — 10,00( — $ 99,60( —

(1) The value realized represents the differerte/den the exercise price of the options and tterdgported sale price of the Company’s
common stock on the NASDAQ National Market on tegpective dates the options were exerci

Value of unexercised options is calculatedhenbasis of the difference between the respeofiien exercise prices and $26.21, the last
reported sale price for the Company’s common stocthe NASDAQ National Market on December 30, 2005.
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Long-Term Incentive Plan Awards Tat

The following table sets forth informationtivrespect to performance shares awarded to theeti&xecutive Officers during 2005 under
the 1996 Plan.

Long-Term Incentive Plans — Awards in Last Fiscal ¢ar

Performance or

Other Period Estimated Future Common Stock Payout:
Until Under Non-Stock Price-Based Plans
Performance Maturation or
Name Shares (#)(1) Payout Threshold (#) Target (#)(2) Maximum (#)(3)
Logan W. Krugel — 200¢-2007 -0- — —
Craig A. Davis 29,77¢ 200¢5-2007 -0- 29,77¢ 44,66
Gerald J. Kitchel 8,60( 2005-2007 -0- 8,60( 12,90(
David W. Beckley 8,52¢ 200¢5-2007 -0- 8,52¢ 12,78¢
E. Jack Gate 9,58¢ 2005-2007 -0- 9,58¢ 14,38:
Daniel J. Krofchecl 4,46¢ 2005-2007 -0- 4,46¢ 6,70

(1) Performance shares represent shares of ounoarstock that, upon vesting, are issued to thedhvezipient. Except as described
herein, performance shares are forfeited if therdwecipient is not employed full-time by us at el of the award cycle period. Upon
death, disability or retirement, the award recipigill receive a pro rata award based upon the rarmobweeks employed during the
award cycle period. As a result, Messrs. DavisBackley will continue to participate in the 2004080and 2005-2007 awards, while
retired. To the extent dividends are paid on ommon stock, dividend equivalents accrue on perfogaahares and are paid upon
vesting.

(2) Target payouts represent the target numbsharfes that will vest if we achieve specified perfance targets (* Award Targé®sin
their entirety for the period. Award Targets arsdshupon guidelines adopted under the 1996 PlanCOmpensation Committee has
retained full discretion to modify awards under ¢ghedelines. If Award Targets are not achievecheirtentirety, awards may be
adjusted downward or eliminated in their entirétyaddition, regardless of performance against AlWargets, the committee’s
discretion includes the right to determine thaguti circumstances warrant, no award would be pay

(3) Maximum payouts represent the maximum numbshares that the Compensation Committee is autiditio award if we exceed all of
its Award Targets. In cases where the target iseded, the number of shares vested in excess et number of shares is
calculated by converting the excess award into eastreconverting the excess award into shardeareater of (i) the share price at
the time of the award, or (ii) the average shaieegior the month preceding the month in whichghares ves

Pension Plan Table

We maintain a non-contributory defined beingéinsion plan for our salaried employees who roegtin eligibility requirements. The
following table shows estimated annual benefitsadgy upon retirement in specified compensationyasaals of service classifications. The
figures shown include supplemental benefits
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payable to the Named Executive Officers, exclusiveenefits payable under the enhanced supplemetia@ment plan described below.

Years of Credited Service
Remuneration 5 10 15 20 25 30 35 40

$100,00C $ 7,500 $ 15000 $ 22500 $ 30,00 $ 37,50( $  45,00( $ 52,50( $ 60,00(
$200,00C $ 15,000 $ 30,00 $ 45000 $ 60,000 $ 75,00 $  90,00( $ 105,00( $  120,00(
$300,00C $ 2250( $ 45000 $ 67,500 $ 90,000 $ 112,501 $ 135,00( $ 157,50( $  180,00(
$400,00C $ 30,00 $ 60,00 $ 90,00C $ 120,000 $ 150,00( $ 180,00( $ 210,00( $  240,00(
$500,00C $ 37,50 $ 75,000 $112,50( $ 150,000 $ 187,50( $ 225,001 $ 262,50( $  300,00(
$600,00C $ 45,000 $ 90,00 $ 135,000 $ 180,000 $ 225,00( $ 270,00( $ 315,00( $  360,00(
$700,00C $ 52,50 $ 105,000 $ 157,50 $ 210,000 $ 262,50( $ 315,00( $ 367,50( $  420,00(
$800,00C $ 60,00C $ 120,00 $ 180,00( $ 240,000 $ 300,00( $ 360,00( $ 420,00 $  480,00(
$900,00C $ 67,50 $ 135,000 $ 202,50 $ 270,000 $ 337,50( $ 405,00( $ 472,50( $  540,00(
$1,000,00( $ 75,00C $ 150,00 $ 225,000 $ 300,000 $ 375,00( $ 450,00( $ 525,00( $  600,00(
$1,100,00¢ $ 82,50( $ 165,000 $ 247,50( $ 330,000 $ 412,501 $ 495,00( $ 577,50( $  660,00(
$1,200,00( $ 90,00 $ 180,00 $ 270,00 $ 360,000 $ 450,00( $ 540,00( $ 630,001 $  720,00(
$1,600,00( $ 120,00 $ 240,00 $ 360,00 $ 480,000 $ 600,00( $ 720,00( $ 840,00( $  960,00(
$2,000,00( $ 150,00 $ 300,00 $ 450,00 $ 600,000 $ 750,00( $ 900,00( $ 1,050,001 $ 1,200,001
$2,400,00( $ 180,00 $ 360,00 $ 540,00 $ 720,000 $ 900,00( $ 1,080,00 $ 1,260,00 $ 1,440,001
$2,800,00( $ 210,00 $ 420,00 $ 630,00( $ 840,00( $ 1,050,00 $ 1,260,00 $ 1,470,001 $ 1,680,000
$3,200,00( $ 240,000 $ 480,00 $ 720,00 $ 960,00 $ 1,200,00! $ 1,440,00 $ 1,680,00 $ 1,920,001

The plan provides lifetime monthly benefitaring at age 62 equal to the greater of: (i) 1d&f%nal average monthly compensation
multiplied by years of credited service (up to 4@&ss), or (i) $22.25, multiplied by years of cttedi service (up to 40 years), less the total
monthly vested benefit payable as a life annuitggget 62 under plans of a predecessor employer awitmimum benefit of $225 per month.
Certain highly compensated participants’ lifetimenthly benefits are a higher dollar amount thaeisforth in the Plan. Final average
monthly compensation means the highest monthlyaayeefor 36 consecutive months in the 120-monttodeznding on the last day of the
calendar month completed at or prior to a termamatif service. Participants’ pension rights vetgrad five-year period of service. An early
retirement benefit (actuarially reduced beginnihgge 55) and a disability benefit are also avéglab

The compensation covered by the plan incladlesompensation, subject to certain exclusioe$ote any reduction for 401(k)
contributions, subject to the maximum limits unthex Internal Revenue Code of 1986, as amended @oee”). The years of credited
service for Messrs. Kruger, Davis, Kitchen, Beckl@ates and Krofcheck at December 31, 2005, wepsapmately 0, 13, 10, 10, 5 and 8,
respectively.

Supplemental Retirement Income Benefit

We adopted a Supplemental Retirement Incoerefit Plan (the “SRP”), in 2001. The SRP provigdekected senior executives with
supplemental benefits in addition to those bendfity are entitled to receive under our qualifietrement plans. Those benefits include an
unfunded supplemental amount equal to the amoahittbuld normally be paid under our qualified retirent plans if there were no
limitations under Sections 415 and 401(a)(17) ef@ode. In addition, final average monthly comp#asdor purposes of calculating the
supplemental benefit will be based on the gredté) projected final annual compensation, assunsipgcified annual increases until
retirement age, or (ii) the average of the highieste yearsannual compensation over the last 10 years of gmm@at. Messrs. Kruger, Bles
Davis, Gates, Kitchen and Beckley are eligibleipgrate in these benefits. Mr. Davis retired on &aber 31, 2005.

The SRP also permits selected senior exaexutiv achieve estimated levels of retirement incaimen, due to the executive’s age and
potential years of service at normal retirement adgeefits under our existing qualified and nondigeal defined benefit pension plans are
projected to be less than a specified percentage of
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the executive’s estimated final average annual ersation (the “Enhanced SRP”). Subject to certasting requirements, Messrs. Kruger,
Davis, Kitchen and Beckley were selected to pauéite in the Enhanced SRP at 50% of their finalayeicompensation. We believe this ¢
of retirement benefits is commensurate with reteatrbenefits paid to senior executives of comparabimpanies. Each of Messrs. Davis,
Kitchen and Beckley are fully vested in their Enéxoh SRP benefit. The estimated annual retiremergflie under our qualified and
nonqualified defined benefit pension plans paydiéssrs Davis, Kitchen and Beckley are $930,0003X®, and, $258,000, respectively.
Mr. Davis retired December 31, 2005. Mr. Krugeight to participate in the Enhanced SRP benefitrisegn the fifth anniversary of his
employment and vests 20 percent per year thereHftdr. Kruger remains employed by the Companydgreriod of 10 years he will be fully
vested in his Enhanced SRP benefit. We have inddstals to meet a portion of our Enhanced SRP atiigs through the purchase of key-
man life insurance policies on the lives of thetedgarticipating executives that are held in drafust to fund part of our payment
obligations.

Employment Agreements

We have an employment agreement with LogaiKiiger effective December 13, 2005, the date Mugér succeeded Craig A. Davis as
our President and Chief Executive Officer. Undertifrms of his employment agreement, Mr. Krugek neeive a base salary of
$750,000 per year and will be eligible to receimeaanual performance-based cash bonus under the&y's incentive compensation plan
of up to 100% of his base salary, subject to terdiion of the Compensation Committee. Mr. Krug@greement provides that his annual
cash bonus for 2006 will be no less than $325,00addition, he received a one-time cash signimubaf $475,000, options to
purchase 100,000 shares of our common stock and-#irae grant of 50,000 shares of restricted stttk Kruger is also eligible for bonuses
in accordance with our annual incentive plan andksbption grants and performance share awards thed. 996 Plan.

Our employment agreement with Craig A. Daésforth the terms of his employment through Ddoen31, 2005. Mr. Davis retired as
our Chief Executive Officer on December 13, 2008, lemained our employee for the remaining terrhisfemployment agreement. On
December 8, 2005, the Compensation Committee apdrthe payment of a retention bonus of $913,750asutcess bonus of $3 million to
Mr. Davis, as provided for under the terms of igoyment agreement. Mr. Davis received $1 millidrinis $3 million success bonus in
2004. The Committee also approved the compenstttiba paid to Mr. Davis for his continued serviseGhairman of the Board of Directors
following his retirement. For the period from Janua, 2006 to June 30, 2006, Mr. Davis will receB250,000 for his services. Thereafter
will receive an annual retainer of $100,000 fordesvices. In addition, beginning July 1, 2006a a®n-employee director Mr. Davis will
receive a fee of $2,000 for each Board or Board @ittee meeting attended and will be reimbursechfsitravel and other expenses incurred
in attending Board and Board Committee meetinggetteer with the other compensation generally paioutr directors.

On December 8, 2005, our employment agreesneithh Gerald J. Kitchen and David W. Beckley weaeh amended to extend their
employment through March 31, 2006, the date Me&stshen and Beckley will retire as full-time empgkes. From January 1, 2006 to
March 31, 2006, Messrs. Kitchen and Beckley widgige additional monthly payments of $24,417 andl,®20, respectively, in addition to
the base salaries provided for under their employragreements. Under the terms of Mr. Beckley’slegnpent agreement, he was paid a
special bonus in January 2006 equal to 50% of &8 Ipay at the time of his retirement. Mr. Beclklag agreed to be available to act as a
consultant following his retirement. Mr. Kitchenshentered into a consulting agreement pursuanhtohahe has agreed to act as a consultant
following his retirement. Under his consulting agmeent, Mr. Kitchen will provide up to 900 hoursgefneral consulting services during the
12 months following his retirement as reasonabdyuested by the Board or our Chief Executive Offiddre consulting agreement provides
that Mr. Kitchen will be paid a monthly retaineruad|to his monthly base pay at the time of higeatient. We amended our employment
agreement with E. Jack Gates on December 8, 20@xténd the term of his employment through DecerBibe2006. Under the terms of
Mr. Gates’ agreement, his base salary is subjdotctease from time to time at the discretion & Board of Directors, although it may not be
reduced below $342,500 per year. In addition, Mates is eligible for
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bonuses in accordance with our annual incentive afal stock option grants and performance sharedawader the 1996 Plan.

Our employment agreements with Messrs. Krugiichen, Beckley and Gates each provide that upmmination of employment/ithout
cause,” the terminated executive will be entitiedeceive termination payments equal to 100% obhie salary and bonus (based on the
highest annual bonus payment within the prior tlyesrs) for the remainder of the term of the ages@n(with a minimum of one year’s
salary plus bonus). Any termination payments utideremployment agreements may not be duplicatedrihd severance compensation
agreements described below.

Severance Compensation Arrangements

The Company is party to severance compemsaticeements with each of Messrs. Logan W. Krugavjd W. Beckley, Gerald J.
Kitchen, Michael A. Bless, Daniel J. Krofcheck @adlack Gates. The agreements provide that if yweréence a change in control and
within 36 months thereafter the executive’s emplewtris terminated either: (i) by us for other tltamse or disability, or (ii) by such
executive for good reason, then such executiveradéive a lump sum payment equal to three timés@times, as the case may be, the
aggregate of the highest base salary and the higbass received by such executive in any of thetmexrent five years. Also, upon a change
in control, the exercisability of stock options a&he vesting of performance shares held by sucbwixes will be accelerated.

The Code imposes certain excise taxes onlimitd the deductibility of, certain compensat@gyments made by a corporation to or for
the benefit of certain individuals if such paymeauts contingent upon certain changes in the owiewsteffective control of the corporation
or the ownership of a substantial portion of th&e#s of the corporation, provided that such paymenthe individual have an aggregate
present value in excess of three times the indalidannualized includible compensation for theebpsriod, as defined in the Code. The
severance compensation agreements provide foli@uilipayments to the executives in order to foffiget any excise taxes payable by an
executive as a result of the payments and berngfitided in the agreements.

Item 12.  Security Ownership of Certain Beneficial Owners ahMbBnagement and Related Stockholder Mattt

Security Ownership of Certain Beneficial Owners andManagement

As of March 10, 2006, we had 32,321,891 shafeommon stock outstanding. The following tad®és forth certain information
concerning the beneficial ownership of our commimels as of March 10, 2005 (except as otherwised)dig: (i) each person known by us
be the beneficial owner of five percent or moré¢hef outstanding shares of common stock, (ii) edduodirectors, (iii) each of our executive
officers
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named in the Summary Compensation Table underdhdihg‘Executive Compensationbelow, and (iv) all of our directors and executive
officers as a group.

Amount and Nature of

Name of Beneficial Owner Beneficial Ownership(1) Percentage of Clas:
Glencore International At 9,320,08(2) 28.¢
Wellington Management Company, LI 2,936,24((3) 9.1
Credit Suisst 1,797,98i(4) 5.€
David W. Beckley 41,57¢ *
Jarl Berntzer 3,335(5) *
Michael A. Bless 10,00((6) *
Roman A. Bninsk 18,00((7) *
Craig A. Davis 147,46(8) *
Robert E. Fishma — *
John C. Fontain 11,75((9) *
E. Jack Gate 19,59¢ *
Gerald J. Kitchel 28,94 *
Daniel J. Krofchecl 4,66¢ *
Logan W. Kruge! — *
John P. (Brien 14,50((10) *
Stuart M. Schreibe 4,50((11) *
Willy R. Strothotte 18,00((12) *
Jack E. Thompso 10,16€(13) *
All directors and executive officers as a group ff&8sons 354,894(14) 1.1

* Less than one percel
(1) Each individual or entity has sole voting and inwent power, except as otherwise indica

(2) Based upon information set forth in a Sched3D filing dated May 25, 2004, Glencore Inteioiaal AG beneficially owns such
shares through its subsidiary, Glencore AG. Theqipal business address of each of Glencore Irtierrad AG and Glencore AG is
Baarermattstrasse 3, P.O. Box 555, CH 6341, Badtz&land.

(3) Based upon information set forth in a Sched3G filing dated February 14, 2006, WellingtommMagement Company, LLP
beneficially owns such shares in its capacity amasstment advisor. The business address of VgginManagement Company, LI
is 75 State Street, Boston, Massachusetts 0:

(4) Based upon information set forth in a Sched3G filed on February 14, 2005 by Credit Sumsdehalf of its Investment Banking
division, such shares are beneficially owned thhoGgedit Suisse subsidiaries to the extent thegtitoibe the Investment Banking
division. The principal business address of Cr8disse in the United States is Eleven Madison Agehew York, New York 1001

(5) Includes 3,333 shares which are presently exereisgtiions.
(6) Includes 10,000 shares which are presently exdieisgptions
(7) Includes 18,000 shares which are presently exdileisgptions
(8) Excludes 9,320,089 shares beneficially owned byn@lee International AG, of which Mr. Davis is aetfitor.

(9) Includes 11,500 shares which are subjeptdégently exercisable options. Also includes 250 ehthat Mr. Fontaine owns jointly with
his wife.
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(10) Includes 9,500 shares which are subject to praserdrcisable option:
(11) Includes 4,500 shares which are subject to praserdrcisable option:

(12) Includes 18,000 shares which are subjectdegntly exercisable options. Excludes 9,320,08%eshbeneficially owned by Glencore
International AG, of which Mr. Strothotte servesGtgirman

(13) Includes 8,166 shares which are subject to prgserércisable option

(14) Includes 91,332 shares which are subjectdegntly exercisable options. Excludes 9,320,08%eshbeneficially owned by Glencore
International AG

Securities Authorized for Issuance under Equity Comensation Plans

Equity Compensation Plan Information(1)
As of December 31, 2005

Number of Shares Remaining

Weighted Available for Future Issuance
Number of Shares to be Average Under Equity Compensation
Issued Upon Exercise o Exercise Plans, Excluding
Plan Category Outstanding Options Price QOutstanding Options(2)
Equity compensation plans approved by
security holder: 453,66: $ 20.9: 3,633,65.
Total 453,66 $ 20.9: 3,633,65:

(1) All equity compensation plan information presentethis table relates to the following plans apgadby the Compar's shareholder:
1996 Plal
Nor-Employee Directors Stock Option Pl

Effective August 10, 2005, the 1996 Plan replam@&dNon-Employee Directors Stock Option Plan a&sptan by which we award equity
to our nor-employee directors

(2) Includes 517,655 unvested performance sharks aiwarded pursuant to the 1996 Plan upon atésihof certain performance
objectives. The performance shares vest and aredsa accordance with the guidelines accompanyiad 996 Plan, as implemented
by our Board of Director

Iltem 13.  Certain Relationships and Related Transactions

Purchases from Glencore

In 2005, we purchased alumina and primargnaum from Glencore International AG and its sulzsigs (collectively, “Glencore”)Suct
purchases, which management believes were made ame’-length basis at market prices, totaled $ 2éllion in 2005. During 2005, we
purchased from Glencore all of our alumina requésta for Ravenswood and our 49.67% interest inHdtly under separate supply
agreements. The supply agreements for Ravenswab84# of our alumina requirements for Mt. Holly ritmough 2006. The supply
agreement for the remaining 46% of our requiremfartdt. Holly runs through January 31, 2008.

Sales to Glencore

We sold primary aluminum to Glencore in 2@05an armslength basis at market prices. For the year endszidber 31, 2005, net sa
to Glencore amounted to $171.0 million, includiredng and losses realized on the settlement of dinhoontracts. Sales of primary
aluminum to Glencore amounted to 15.1% of the Camjsaotal revenues in 2005.

We have a contract to sell Glencore approteiydd0,000 metric tons of primary aluminum prodiie¢ Mt. Holly each year through
December 31, 2009 at a variable price determinecfgyence to the LME. We
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have a contract to sell Glencore 20,000 metric f@mrsyear of primary aluminum produced at Ravensiartd Mt. Holly through
December 31, 2013 at a variable price based obNit& adjusted by a negotiated U.S. Midwest markehpum with a cap and floor as
applied to the current U.S. Midwest premium.

As of December 31, 2005, we had outstandimgdrd financial sales contracts with Glencorelf@57,850 metric tons of primary
aluminum, of which 271,250 metric tons were dedigdas cash flow hedges. These financial salesamgtare scheduled for settlement at
various dates through 2008. In November 2004 and 2005, we entered into forward financial salestracts with Glencore for the years
2006 through 2010 and 2008 through 2015, respéygtiVhese sales contracts, which are for a mininedi300,600 and 460,200 metric tons
of primary aluminum, respectively, contain clauses trigger additional shipment volume when thekafprice for a contract month is
above the contract ceiling price. These contradtdbe settled monthly, and if the market price egds the ceiling price for all contract
months through each contracts term, the maximuritiaddl shipment volume under each set of contratsld be 300,600 and 460,200
metric tons, respectively.

Other Transactions with Glencore

Nordural Tolling Agreement

Effective as of February 10, 2005, we amerafedirestated our alumina tolling agreement withnGbre dated August 1, 2004. The
agreement is a 10-year LME-based alumina tollingament with Glencore for 90,000 metric tons ofagion capacity being added at
Nordural. In December 2005, Glencore assigned 50 tlling rights under this agreement to Hyddoiminum AS for the period 2007
2010. The term of the agreement is expected tankiagluly 2006. See Item 7 “— Key Long-Term Primatyminum Sales Contracts.”

Letter of Credit for Industrial Revenue Bonc

Until June 30, 2005, the IRBs were secured kBlencore guaranteed letter of credit. Underdh@ngement we had agreed to reimburse
Glencore for all costs related the letter of craditluding servicing costs, and we secured thimlbersement obligation with a first priority
security interest in 20% of our ownership of HawiksvOn June 30, 2005 we replaced the Glencoterlef credit and our corresponding
security obligations to Glencore were released.

Certain Business Relationships

Mr. Craig A. Davis, the Chairman of our BoafdDirectors, is a director of Glencore InternaibAG and was an executive of Glencore
International AG and Glencore AG from September0l96til June 1996.

Mr. Willy R. Strothotte, a director, is Chasan of the Board of Directors of Glencore Interoadil AG and served as its Chief Executive
Officer from 1993 through 2001.

Mr. Roman A. Bninski, a director, is a partoéCurtis, Mallet-Prevost, Colt & Mosle LLP, whidurnishes legal services to us and
Glencore. On March 8, 2006, Mr. Bninski informed oard that he will not stand for reelection whé&ncurrent term expires on the date of
our 2006 annual meeting of stockholders.

Mr. Stuart M. Schreiber, a director, is tharmaging director and owner of Integis, Inc., whighpaid $839,000 in fees for management
and executive search services provided to us iB.200addition, Mr. Schreiber, who is not indepemifiserves as a consultant to both the
Compensation Committee and the Nominating Commiee Board of Directors determined that his serticthese committees was in our
and our stockholders’ best interest due to hisumigdustry experience and knowledge. Mr. Schraibegives a fee of $2,000 per committee
meeting he attends as a consultant. In 2005, Meluer attended 4 Compensation Committee and 12iting Committee meetings. On
March 8, 2006, Mr. Schreiber informed the Board tlewill not stand for reelection when his currearm expires on the date of our 2006
annual meeting of stockholders.
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Item 14.  Principal Accountant Fees and Servict

In addition to performing the audit of oumsolidated financial statements, Deloitte & Touth® provided various other services during
the last two years. The aggregate fees billedhedast two years for each of the following catéggpf services are set forth below:

2005 2004
Audit Fees $ 1,857,00! $ 2,264,00
Audit-Related Fee 99,00( 90,00(
Tax Fees 371,00( 275,00(
All Other Fees — —
Total All Fees $ 2,327,00I $ 2,629,00

Audit FeesAudit Fees include professional services rendaresbnnection with the audit of our consolidateafinial statements, audit
management’s assessment of the effectiveness dfiteanal control over financial reporting, audittbe effectiveness of our internal control
over financial reporting, audit of the opening Ipala sheet of acquisitions accounted for as a pse;hiaviews of the consolidated financial
statements included in our quarterly reports omFdi0-Q, consultation on accounting matters, amgtve of documents filed with the
Securities and Exchange Commission.

Audit-Related Feeg\udit - Related Fees include audits of the Company’s enggldenefit plans and consultation on accountingarsat
or transactions.

Tax FeesTax fees include the preparation of federal angk gt returns, and consultation related to tarileg, tax advice, tax
compliance, and acquisitions.

All Other FeesThe aggregate fees for all other services inclutiegagial services and evaluation and design obuaremployee benefit
matters including consultation on employee bemefitters.

All services rendered by Deloitte & ToucheR.are pre-approved by the Audit Committee in acaocd with the Committee’s pre-
approval procedures. Under those procedures, thres tend fees of annual audit services, and chahgesto, must be approved by the Audit
Committee. The Audit Committee also pre-approvessitope of audit-related, tax and other non-aeditices that may be performed by our
independent auditors during the fiscal year, suligedollar limitations set by the Committee. Tloegigoing pre-approval procedures are
subject to the de minimis exceptions for non-aseivices described in Section 10A (i)(1)(B) of Erechange Act which are approved by the
Audit Committee prior to completion of the auditl &f the audit and non-audit services furnishedevgreapproved by the Audit Committe
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PART IV

Item 15. Exhibits, Financial Statement Schedule

(a)(2) List of Financial Statements

The following Consolidated Financial Statetsesf Century Aluminum Company and the Independerditors’ Report are included in

Part Il, Iltem 8 of this Form 10-K.

Report of Independent Registered Public Accounfinm.

Consolidated Balance Sheets at December 31, 2QD2C0%.

Consolidated Statements of Operations for the yeaded December 31, 2005, 2004 and 2
Consolidated Statements of Sharehol' Equity for the years ended December 31, 2005, 20@42003
Consolidated Statements of Cash Flows for the yeraled December 31, 2005, 2004 and 2

Notes to the Consolidated Financial Stateme

(a)(2) List of Financial Statement Schedules

Report of Independent Registered Public Accounfinm.
Schedule I— Valuation and Qualifying Accounts for the years @thdecember 31, 2005, 2004 and 2(

(a)(3) List of Exhibits

Exhibit Index
Incorporated by Reference
Exhibit
Number Description of Exhibit Form File No. Filing Date
3.1 Restated Certificate of Incorporation of Century 8-K 0002791¢ August 16, 2005
Aluminum Company, as amend
3.2 Amended and Restated Bylaws of Century Alumi 8-K 0002791¢ August 16, 2005
Company
41 Form of Stock Certificat S-1 33-9548¢ August 8, 199!
4.2 Purchase Agreement for Century Aluminum 10Q 0002791¢ November 9, 20C
Company’s 7.5% Senior Notes, dated August 10,
2004, among Century Aluminum Company, as is¢
the guarantors party thereto and Credit Suissé Firs
Boston LLC, as representative of the several
purchaser:
4.3 Registration Rights Agreement for Century 8-K 0002791¢ September 1, 20!

Aluminum Company’s 7.5% Senior Notes, dated as
of August 26, 2004, among Century Aluminum
Company, the guarantors party thereto and Credit
Suisse First Boston LLC, as Representative of the
Initial Purchaser
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Exhibit
Number

Incorporated by Reference

Description of Exhibit Form

Filed

File No. Filing Date Herewith

4.4

4.€

4.8

4.1C

4.11

Indenture for Century Aluminum Company’s 8-K
7.5% Senior Notes, dated as of August 26, 2004,
among Century Aluminum Company, as issuer, the
guarantors party thereto and Wilmington Trust
Company, as truste

Supplemental Indenture No. 1 for Century 10Q
Aluminum Company’s 7.5% Senior Notes, dated as

of July 27, 2005, among Century Aluminum

Company, as issuer, Century Kentucky, LLC, as a
guarantor, and Wilmington Trust Company, as

trustee

Supplemental Indenture No. 2 for Century

Aluminum Company’s 7.5% Senior Notes dated as
of December 29, 2005, among Century Aluminum
Company, NSA General Partnership, as a Guarantor
and Wilmington Trust Company, as Trus

Purchase Agreement for Century Aluminum 10Q
Company’s 1.75% Convertible Senior Notes, dated

as of July 30, 2004, between Century Aluminum
Company and Credit Suisse First Boston LLC, as
representative of the several purcha:

Registration Rights Agreement for Century S
Aluminum Company’s 1.75% Convertible Senior

Notes, dated as of August 9, 2004, between Cel
Aluminum Company and Credit Suisse First Boston
LLC, as representative of the initial purchasets se

forth therein

Indenture for Century Aluminum Company’s 8-K
1.75% Convertible Senior Notes, dated as of

August 9, 2004, between Century Aluminum

Company, as issuer, and Wilmington Trust

Company, as truste

Supplemental Indenture No. 1 for Century 8-K
Aluminum Company’s 1.75% Convertible Senior

Notes, dated as of October 26, 2004, among Ce
Aluminum Company, as issuer, and Wilmington

Trust Company, as trust

Supplemental Indenture No. 2 for Century 8-K
Aluminum Company’s 1.75% Convertible Senior

Notes, dated as of October 26, 2004, among Ce
Aluminum Company, as issuer, the guarantors party
thereto and Wilmington Trust Company, as tru:
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Exhibit
Number

Incorporated by Reference

Description of Exhibit Form

File No.

Filed
Filing Date Herewith

4.1z

4.1%

10.1

10.2

10.c

10.4

10.5

10.€

10.7

10.€

Supplemental Indenture No. 3 for Century Alumir  10-Q
Company’s 1.75% Convertible Senior Notes, dated

as of July 27, 2005, among Century Aluminum
Company, as issuer, Century Kentucky, LLC, as a
guarantor, and Wilmington Trust Company, as

trustee

Supplemental Indenture No. 4 for Century Alumir
Company’s 1.75% Convertible Senior Notes, dated
as of December 29, 2005, among Century Aluminum
Company, NSA General Partnership, as a Guarantor
and Wilmington Trust Company, as Trus

Agreement, dated June 12, 1992, by and between S-1
Ravenswood Aluminum Corporation and United
Steelworkers of America AF- CIO, Local 566¢

Agreement, dated November 30, 1994, by and S-1
between Ravenswood Aluminum Corporation and
United Steelworkers of America AFL-CIO, Local

5668

Extension of Labor Agreement, dated February 21,10-Q
2002, by and between Century Aluminum of West
Virginia, Inc. and the United Steelworkers of

America AFL-CIO

Collective Bargaining Agreement, effective April 2, 10-Q
2001, by and between Century Aluminum of

Kentucky, LLC and the United Steelworkers of
America, AFL-CIO-CLC

Amended and Restated Employment Agreement, 10K
effective as of December 9, 2003, by and between
Century Aluminum Company and Craig A. Dav

Amendment to Employment Agreement, dated as 010-Q
June 28, 2005, by and between Century Aluminum
Company and Craig A. Davis

Employment Agreement, effective as of January 1, 10-Q
2002, by and between Century Aluminum Company
and Gerald J. Kitchen

Amendment to Employment Agreement, effective ad0K
of December 9, 2003, by and between Century
Aluminum Company and Gerald J. Kitche

Second Amendment to Employment Agreement, 10-Q

dated as of June 28, 2005, by and between Century
Aluminum Company and Gerald J. Kitche
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August 9, 2005

May 14, 2002
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Number

Incorporated by Reference

Description of Exhibit Form

File No.

Filing Date

10.1C

10.11

10.1Z

10.1<

10.1¢

10.1¢

10.1¢

10.17

10.1¢

10.1¢

10.2C

10.21

Omnibus Amendment Agreement, dated as of
December 8, 2005, by and between Century
Aluminum Company and Gerald J. Kitch

Consulting Agreement, effective as of April 1, 200610-Q
by and between Century Aluminum Company and
Gerald J. Kitchen (as modified by Omnibus

Agreement

Employment Agreement, effective as of January 1, 10-Q
2002, by and between Century Aluminum Company
and David W. Beckley

First Amendment to Employment Agreement, 10K
effective as of December 9, 2003, by and between
Century Aluminum Company and David W.

Beckley*

Second Amendment to Employment Agreement, 10-Q
dated as of March 22, 2005, by and between Century
Aluminum Company and David W. Beckle

Third Amendment to Employment Agreement, dated0-Q
as of June 28, 2005, by and between Century
Aluminum Company and David W. Beckle

Omnibus Amendment Agreement, dated as of
December 8, 2005, by and between Century
Aluminum Company and David W. Beckl

Employment Agreement, effective as October 14, 10K
2003, by and between Century Aluminum Company
and E. Jack Gate:

Amendment Agreement, dated as of December 8,
2005, by and between Century Aluminum Company
and E. Jack Gate

Employment Agreement, dated as of December 13,
2005, by and between Century Aluminum Company
and Logan W. Kruger

Amended and Restated Severance Protection 10Q
Agreement, dated as of August 1, 2005, by and
between Century Aluminum Company and Gerald J.
Kitchen*

Amended and Restated Severance Protection 10Q
Agreement, dated as of August 1, 2005, by and
between Century Aluminum Company and David
Beckley*
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0002791¢

0002791¢

0002791¢

0002791¢

0002791¢

0002791¢

0002791¢

August 9, 2005

May 14, 2002

February 26, 20(

May 5, 2005

August 9, 2005

February 26, 20(

August 9, 2005

August 9, 2005

Filed

Herewith
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Incorporated by Reference

Exhibit Filed
Number Description of Exhibit Form File No. Filing Date Herewith
10.2z Amended and Restated Severance Protection 10Q 0002791¢ August 9, 2005

Agreement, dated as of August 1, 2005, by and
between Century Aluminum Company and E. Jack
Gates*

10.2: Severance Protection Agreement, dated as of 10Q 0002791¢ August 9, 2005
August 1, 2005, by and between Century Aluminum
Company and Daniel J. Krofchec

10.2¢ Severance Protection Agreement, dated as of X
December 13, 2005, by and between Century
Aluminum Company and Logan W Kruge

10.2¢ Non-Employee Directors Stock Option Pla S-1 33-9548¢ March 28, 199¢

10.2¢ Century Aluminum Company Incentive 10Q 0002791¢ August 14, 199
Compensation Plar

10.27 Amended and Restated 1996 Stock Incentive F 8-K 00C-2791¢ August 16, 200

10.2¢ Form of Non-Qualified Stock Option Agreement — X
Employee

10.2¢ Form of Non-Qualified Stock Option Agreement — X
Non-Employee Directo

10.3C Form of Incentive Stock Option Agreeme X

10.31 Century Aluminum Company 1996 Stock Incentive X

Plan Implementation Guidelines (as amended
December 14, 2001

10.3:2 Century Aluminum Company Supplemental 10Q 0002791¢ May 14, 2002
Retirement Income Benefit Plal

10.3: First Amendment of the Century Aluminum 10K 0002791¢ March 16, 2005
Company Supplemental Retirement Income Benefit
Plan*

10.3¢ Second Amendment of the Century Aluminum 10Q 0002791¢ August 9, 2005
Company Supplemental Retirement Income Benefit
Plan*

10.3¢ Amended and Restated Asset Purchase Agreement, S-1 339548¢ March 28, 1996

dated as of December 13, 1988, by and between
Kaiser Aluminum & Chemical Corporation and
Ravenswood Acquisition Corporatit

10.3¢ Acquisition Agreement, dated July 19, 1995, by and S-1 339548¢ March 28, 1996
between Virgin Islands Alumina Corporation and St.
Croix Alumina, L.L.C

10.37 Ravenswood Environmental Services Agreement, S-1 339548¢ March 28, 1996
dated as of February 7, 1989, by and between Kaiser
Aluminum & Chemical Corporation and
Ravenswood Aluminum Corporatic
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Incorporated by Reference

Exhibit
Number Description of Exhibit Form File No. Filing Date

10.3¢ Asset Purchase Agreement, dated as of March 31, 8K 0002791¢ April 20, 2000
2000, by and between Xstrata Aluminum
Corporation and Berkeley Aluminum, In

10.3¢ Form of Tax Sharing Agreeme S1 33-9548¢ March 28, 199¢

10.4C Form of Disaffiliation Agreemer S1 33-9548¢ March 28, 199¢

10.41 Amended and Restated Owners Agreement, dated as$-1 339548¢ March 28, 1996
of January 26, 1996, by and between Alumax of
South Carolina, Inc., Berkeley Aluminum, Inc. and
Glencore Primary Aluminum Company LL

10.4z Alumina Supply Contract, dated January 1, 2001, by.0-Q 0002791¢ May 14, 2002
and between Century Aluminum of West Virginia
and Glencore Ltd

10.4: Alumina Supply Contract, dated January 1, 2001, by.0-Q 0002791¢ May 14, 2002
and between Berkeley Aluminum and Glencore

10.4¢ Purchase Agreement, dated as of May 17, 2004, 10-Q 0002791¢ November 9, 20C
among Kaiser Aluminum & Chemical Corporation,
Kaiser Bauxite Company, Gramercy Alumina LLC
and St. Ann Bauxite Limited*

10.4¢ Loan Agreement, dated as of February 10, 2005, S-1/A  33312125! February 16, 20C
among Nordural ehf., the several lenders from time
to time parties thereto, Landsbanki Islands hf., as
administrative agent and Kaupthing Bank hf., as
security truste:

10.4¢ Accounts Pledge Agreement, dated as of S4/A  33312172¢ February 11, 20C
February 10, 2005, among Nordural ehf., Kaupthing
Bank hf., as security trustee and Kaupthing Bank hf
and Landsbanki Islands hf. as account b

10.47 Declaration of Pledge, dated as of February 105; S-4/A  33312172¢ February 11, 20C
between Nordural ehf. and Kaupthing Bank hf., as
security truste:

10.4¢ Securities Pledge Agreement, dated as of S4/A  33342172¢ February 11, 20C
February 10, 2005, among Nordural Holdings | ehf.,
Nordural Holdings Il ehf., Nordural ehf. ai
Kaupthing Bank hf., as security trust

10.4¢ General Bond, dated as of February 10, 2005, S4/A  33312172¢ February 11, 20C
between Nordural ehf. and Kaupthing Bank hf., as
security truste:

10.5C Amended and Restated Toll Conversion Agreement]0-Q 0002791¢ August 9, 2005

dated as of February 10, 2005, by Nordural ehf and
Glencore AC
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Filed
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Incorporated by Reference

Exhibit Filed
Number Description of Exhibit Form File No. Filing Date Herewith
10.51 Loan and Security Agreement, dated as of 10Q  0002791¢ November 9, 20C
September 19, 2005, by and among Bank of
America, N.A., Century Aluminum Company,
Berkeley Aluminum, Inc., Century Aluminum of
West Virginia, Inc., Century Kentucky, Inc., and
Century Aluminum of Kentucky General Partners
10.52 Joinder Agreement, dated as of December 31, 2005, X
among NSA General Partnership, the Lenders party
thereto, the existing Borrowers party thereto, and
Bank of America, N.A., in its capacity as Agent
under that certain Loan and Security Agreement,
dated as of September 19, 2(
10.5: Letter Agreement, dated March 5, 2006, from X
Integis, Inc. and Century Aluminum Compe
21.1 List of Subsidiarie: X
23.1 Consent of Deloitte & Touche LL X
24.1 Powers of Attorne X
31.1 Rule 13a-14(a)/15d-14(a) Certification — Chief X
Executive Officel
31.2 Rule 13a-14(a)/15d-14(a) Certification — Chief X
Financial Officet
32.1 Section 1350 Certificatior X

**

*k%

Management contract or compensatory p
Schedules and exhibits are omitted and will beifined to the Securities and Exchange Commission
request
Confidential information was omitted from this eitipursuant to a request for confidential treathasd
filed separately with the Securities and Exchangm@ission.
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SIGNATURES

Pursuant to the requirements of Section 1B5¢d) of the Securities Exchange Act of 1934, Rlegistrant has duly caused this
to be signed on its behalf by the undersignedetimen duly authorized.

CENTURY ALUMINUM COMPANY

By: /sIMICHAEL A. BLESS

Michael A. Bless
Executive Vice Presidel
and Chief Financial Office

Dated: March 16, 2006

Pursuant to the requirements of the SecariEchange Act of 1934, this Form 10-K has begnesi below by the following persons on
behalf of the Registrant and in the capacities@nthe date indicated.

Signature Title Date

/s/ LOGAN W. KRUGER Chief Executive Officer March 16, 2006

Logan W. Kruge!

/sl MICHAEL A. BLESS Executive Vice President and Chief Financial Office March 16, 2006
(Principal Financial Officer and Principal Accourdi
Michael A. Bless Officer)
* Chairman March 16, 2006
Craig A. Davis
* Director March 16, 2006

Jarl Berntzet

* Director March 16, 2006

Roman A. Bninsk

* Director March 16, 2006

Robert E. Fishma

* Director March 16, 2006

John C. Fontain

* Director March 16, 2006

John P. (Brien

* Director March 16, 2006

Stuart M. Schreibe

* Director March 16, 2006

Willy R. Strothotte

* Director March 16, 2006

Jack E. Thompso

*By: /sl GERALD J. KITCHEN




Gerald J. Kitchen, as Attorn-in-fact
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
Century Aluminum Company:

We have audited the consolidated financetesbhents of Century Aluminum Company and subsieiathe “Company”) as of
December 31, 2005 and 2004, and for each of tlee thears in the period ended December 31, 2005geament’s assessment of the
effectiveness of the Company’s internal controlrdirancial reporting as of December 31, 2005, tredeffectiveness of the Company’s
internal control over financial reporting as of Beter 31, 2005, and have issued our reports theteted March 14, 2006 (the report on the
audit of the consolidated financial statements espes an unqualified opinion and includes an egpday paragraph as to the change in
method of accounting for inventory and the adoptib&tatement of Financial Accounting Standards N8, Accounting for the Asset
Retirement Obligation); such consolidated financial statements and tefoe included elsewhere in this Form 10-K. Qudits also
included the consolidated financial statement salgedf the Company listed in Iltem 15. This consatiédi financial statement schedule is the
responsibility of the Company’'management. Our responsibility is to expresspamian based on our audits. In our opinion, suahsotidatec
financial statement schedule, when considerediatioa to the basic consolidated financial stateimi¢giken as a whole, presents fairly, in all
material respects, the information set forth therei

Deloitte & Touche LLP

Pittsburgh, Pennsylvania
March 14, 2006

109




CENTURY ALUMINUM COMPANY
SCHEDULE Il — VALUATION AND QUALIFYING ACCOUNTS

Balance at Charged To Balance at
Beginning Cost and End of
of Period Expense Deductions Period

(Dollars in thousands)

YEAR ENDED DECEMBER 31, 200:

Allowance for doubtful trade accounts receive $ 4,05¢ $ — $ 85 $ 3,96¢
YEAR ENDED DECEMBER 31, 200«

Allowance for doubtful trade accounts receive $ 3,96¢ $ 27¢ $ 3,227 $ 1,02
YEAR ENDED DECEMBER 31, 200¢

Allowance for doubtful trade accounts receive $ 1,02( $ — $ 20 $ 1,00(C
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Exhibit
Number

Exhibit Index

Incorporated by Reference

Description of Exhibit Form File No.

Filed
Filing Date Herewith

3.1

3.2

41

4.2

4.3

4.4

4.5

4.6

4.7

4.8

Restated Certificate of Incorporation of Century 8-K 0002791¢
Aluminum Company, as amend

Amended and Restated Bylaws of Century 8-K 0002791¢
Aluminum Compan

Form of Stock Certificat S-1 33-9548¢

Purchase Agreement for Century Aluminum 10Q 0002791¢
Company’s 7.5% Senior Notes, dated August 10,

2004, among Century Aluminum Company, as is:

the guarantors party thereto and Credit Suissé Firs

Boston LLC, as representative of the several

purchaser:

Registration Rights Agreement for Century 8-K 0002791¢
Aluminum Company’s 7.5% Senior Notes, dated as

of August 26, 2004, among Century Aluminum

Company, the guarantors party thereto and Credit

Suisse First Boston LLC, as Representative of the

Initial Purchaser

Indenture for Century Aluminum Company’s 8-K 0002791¢
7.5% Senior Notes, dated as of August 26, 2004,

among Century Aluminum Company, as issuer, the

guarantors party thereto and Wilmington Trust

Company, as truste

Supplemental Indenture No. 1 for Century Alumir 10-Q 0002791¢
Company’s 7.5% Senior Notes, dated as of July 27,

2005, among Century Aluminum Company, as is:

Century Kentucky, LLC, as a guarantor, and

Wilmington Trust Company, as trust

Supplemental Indenture No. 2 for Century Alumir
Company’s 7.5% Senior Notes dated as of
December 29, 2005, among Century Aluminum
Company, NSA General Partnership, as a Guarantor
and Wilmington Trust Company, as Trus

Purchase Agreement for Century Aluminum 10Q 0002791¢
Companys 1.75% Convertible Senior Notes, date

of July 30, 2004, between Century Aluminum

Company and Credit Suisse First Boston LLC, as

representative of the several purcha

Registration Rights Agreement for Century S-1 33342125
Aluminum Company’s 1.75% Convertible Senior

Notes, dated as of August 9, 2004, between Cel

Aluminum Company and Credit Suisse First Boston

LLC, as representative of the initial purchasets se

forth therein
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August 16, 2005

August 8, 199!

November 9, 200

September 1, 2004

September 1, 2004

August 9, 2005

November 9, 200

December 14, 20(
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Number

Incorporated by Reference

Description of Exhibit Form

File No.

Filing Date

4.9

4.1C

4.11

4.1z

4.1%

10.1

10.2

10.c

10.4

10.5

Indenture for Century Aluminum Company’s 8-K
1.75% Convertible Senior Notes, dated as of

August 9, 2004, between Century Aluminum

Company, as issuer, and Wilmington Trust

Company, as truste

Supplemental Indenture No. 1 for Century Alumir 8K
Company’s 1.75% Convertible Senior Notes, dated

as of October 26, 2004, among Century Aluminum
Company, as issuer, and Wilmington Trust

Company, as truste

Supplemental Indenture No. 2 for Century Alumir 8K
Company’s 1.75% Convertible Senior Notes, dated

as of October 26, 2004, among Century Aluminum
Company, as issuer, the guarantors party thereto an
Wilmington Trust Company, as trust

Supplemental Indenture No. 3 for Century Alumir  10-Q
Company’s 1.75% Convertible Senior Notes, dated

as of July 27, 2005, among Century Aluminum
Company, as issuer, Century Kentucky, LLC, as a
guarantor, and Wilmington Trust Company, as

trustee

Supplemental Indenture No. 4 for Century Alumir
Company’s 1.75% Convertible Senior Notes, dated
as of December 29, 2005, among Century Aluminum
Company, NSA General Partnership, as a Guarantor
and Wilmington Trust Company, as Trus

Agreement, dated June 12, 1992, by and between S-1
Ravenswood Aluminum Corporation and United
Steelworkers of America AF- CIO, Local 566¢

Agreement, dated November 30, 1994, by and S-1
between Ravenswood Aluminum Corporation and
United Steelworkers of America AFL-CIO, Local

5668

Extension of Labor Agreement, dated February 21,10-Q
2002, by and between Century Aluminum of West
Virginia, Inc. and the United Steelworkers of

America AFL-CIO

Collective Bargaining Agreement, effective April 2, 10-Q
2001, by and between Century Aluminum of

Kentucky, LLC and the United Steelworkers of
America, AFL-CIO-CLC

Amended and Restated Employment Agreement, 10K

effective as of December 9, 2003, by and between
Century Aluminum Company and Craig A. Dav
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330548¢

330548¢

0002791¢
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November 1, 20C

November 1, 20C

November 1, 20C

August 9, 2005

March 28, 1996

March 28, 1996

May 14, 2002

August 14, 2001

February 26, 20C

Filed

Herewith




Exhibit
Number

Incorporated by Reference

Description of Exhibit Form

File No.

Filing Date

10.€

10.7

10.€

10.€

10.1C

10.11

10.12

10.1:

10.1¢

10.1¢

10.1¢

10.17

10.1¢

Amendment to Employment Agreement, dated as of0-Q
June 28, 2005, by and between Century Aluminum
Company and Craig A. Davis

Employment Agreement, effective as of January 1, 10-Q
2002, by and between Century Aluminum Company
and Gerald J. Kitchen

Amendment to Employment Agreement, effective as0-K
of December 9, 2003, by and between Century
Aluminum Company and Gerald J. Kitche

Second Amendment to Employment Agreement, 10-Q
dated as of June 28, 2005, by and between Century
Aluminum Company and Gerald J. Kitche

Omnibus Amendment Agreement, dated as of
December 8, 2005, by and between Century
Aluminum Company and Gerald J. Kitch

Consulting Agreement, effective as of April 1, 200610-Q
by and between Century Aluminum Company and
Gerald J. Kitchen (as modified by Omnibus

Agreement

Employment Agreement, effective as of January 1, 10-Q
2002, by and between Century Aluminum Company
and David W. Beckley

First Amendment to Employment Agreement, 10K
effective as of December 9, 2003, by and between
Century Aluminum Company and David W.

Beckley*

Second Amendment to Employment Agreement, 10-Q
dated as of March 22, 2005, by and between Century
Aluminum Company and David W. Beckle

Third Amendment to Employment Agreement, dated0-Q
as of June 28, 2005, by and between Century
Aluminum Company and David W. Beckle

Omnibus Amendment Agreement, dated as of
December 8, 2005, by and between Century
Aluminum Company and David W. Beckl

Employment Agreement, effective as October 14, 10K
2003, by and between Century Aluminum Company
and E. Jack Gate:

Amendment Agreement, dated as of December 8,

2005, by and between Century Aluminum Company
and E. Jack Gate
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0002791¢

0002791¢

0002791¢

0002791¢

0002791¢

0002791¢

0002791¢

0002791¢

0002791¢

August 9, 2005

May 14, 2002

February 26, 20(

August 9, 2005

August 9, 2005

May 14, 2002

February 26, 20(

May 5, 2005

August 9, 2005

February 26, 20(

Filed

Herewith




Incorporated by Reference

Exhibit
Number Description of Exhibit Form File No. Filing Date

10.1¢ Employment Agreement, dated as of December 13,
2005, by and between Century Aluminum Company
and Logan W. Kruger

10.2C Amended and Restated Severance Protection 10Q 0002791¢ August 9, 2005
Agreement, dated as of August 1, 2005, by and
between Century Aluminum Company and Gerald J.
Kitchen*

10.21 Amended and Restated Severance Protection 10Q 0002791¢ August 9, 2005
Agreement, dated as of August 1, 2005, by and
between Century Aluminum Company and David
Beckley*

10.2z Amended and Restated Severance Protection 10Q 0002791¢ August 9, 2005
Agreement, dated as of August 1, 2005, by and
between Century Aluminum Company and E. Jack
Gates*

10.2: Severance Protection Agreement, dated as of 10Q 0002791¢ August 9, 2005
August 1, 2005, by and between Century Aluminum
Company and Daniel J. Krofchec

10.2¢ Severance Protection Agreement, dated as of
December 13, 2005, by and between Century
Aluminum Company and Logan W Kruge

10.2¢ Non-Employee Directors Stock Option Pla S-1 33-9548¢ March 28, 199¢

10.2¢ Century Aluminum Company Incentive 10Q 0002791¢ August 14, 199
Compensation Plar

10.27 Amended and Restated 1996 Stock Incentive F 8-K 00C-2791¢ August 16, 200

10.2¢ Form of Non-Qualified Stock Option Agreement —
Employee

10.2¢ Form of Non-Qualified Stock Option Agreement —
Non-Employee Directo

10.3C Form of Incentive Stock Option Agreeme

10.31 Century Aluminum Company 1996 Stock Incentive
Plan Implementation Guidelines (as amended
December 14, 2001

10.3:2 Century Aluminum Company Supplemental 10Q 0002791¢ May 14, 2002
Retirement Income Benefit Plal

10.3: First Amendment of the Century Aluminum 10K 0002791¢ March 16, 2005
Company Supplemental Retirement Income Benefit
Plan*

10.3¢ Second Amendment of the Century Aluminum 10Q 0002791¢ August 9, 2005

Company Supplemental Retirement Income Benefit
Plan*
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Exhibit
Number

Incorporated by Reference

Description of Exhibit Form

File No.

Filing Date

10.3¢

10.3¢

10.37

10.3¢

10.3¢

10.4(

10.41

10.42

10.4:

10.4¢

10.4¢

10.4¢

10.47

Amended and Restated Asset Purchase Agreement, S-1
dated as of December 13, 1988, by and between

Kaiser Aluminum & Chemical Corporation and
Ravenswood Acquisition Corporatis

Acquisition Agreement, dated July 19, 1995, by and S-1
between Virgin Islands Alumina Corporation and St.
Croix Alumina, L.L.C

Ravenswood Environmental Services Agreement,  S-1
dated as of February 7, 1989, by and between Kaiser
Aluminum & Chemical Corporation and

Ravenswood Aluminum Corporatic

Asset Purchase Agreement, dated as of March 31, 8K
2000, by and between Xstrata Aluminum
Corporation and Berkeley Aluminum, In

Form of Tax Sharing Agreeme S1
Form of Disaffiliation Agreemer S1

Amended and Restated Owners Agreement, dated a$-1
of January 26, 1996, by and between Alumax of

South Carolina, Inc., Berkeley Aluminum, Inc. and
Glencore Primary Aluminum Company LL

Alumina Supply Contract, dated January 1, 2001, by.0-Q
and between Century Aluminum of West Virginia
and Glencore Ltd

Alumina Supply Contract, dated January 1, 2001, by.0-Q
and between Berkeley Aluminum and Glencore

Purchase Agreement, dated as of May 17, 2004, 10-Q
among Kaiser Aluminum & Chemical Corporation,
Kaiser Bauxite Company, Gramercy Alumina LLC

and St. Ann Bauxite Limited*

Loan Agreement, dated as of February 10, 2005, S-1/A
among Nordural ehf., the several lenders from time

to time parties thereto, Landsbanki Islands hf., as
administrative agent and Kaupthing Bank hf., as
security truste:

Accounts Pledge Agreement, dated as of S-4/A
February 10, 2005, among Nordural ehf., Kaupthing
Bank hf., as security trustee and Kaupthing Bank hf

and Landsbanki islands hf. as account bz

Declaration of Pledge, dated as of February 105; S-4/A

between Nordural ehf. and Kaupthing Bank hf., as
security truste:
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339548¢

330548¢

339548¢

0002791¢

33-9548¢

33-9548¢

339548¢

0002791¢

0002791¢

0002791¢

333412125!

33312172¢

33312172¢

March 28, 1996

March 28, 1996

March 28, 1996

April 20, 2000

March 28, 199¢
March 28, 199¢

March 28, 1996

May 14, 2002

May 14, 2002

November 9, 20C

February 16, 20C

February 11, 20C

February 11, 20C

Filed

Herewith




Exhibit
Number

Incorporated by Reference

Description of Exhibit Form

File No.

Filing Date

10.4¢

10.4¢

10.5C

10.51]

10.5Z

10.5¢

21.1

23.1

24.1

31.1

31.z

32.1

Securities Pledge Agreement, dated as of S-4/A
February 10, 2005, among Nordural Holdings | ehf.,
Nordural Holdings Il ehf., Nordural ehf. ai

Kaupthing Bank hf., as security trust

General Bond, dated as of February 10, 2005, S-4/A
between Nordural ehf. and Kaupthing Bank hf., as
security truste:

Amended and Restated Toll Conversion Agreement10-Q
dated as of February 10, 2005, by Nordural ehf and
Glencore AC

Loan and Security Agreement, dated as of 10Q
September 19, 2005, by and among Bank of

America, N.A., Century Aluminum Company,

Berkeley Aluminum, Inc., Century Aluminum of

West Virginia, Inc., Century Kentucky, Inc., and

Century Aluminum of Kentucky General

Partnership

Joinder Agreement, dated as of December 31, 2005,
among NSA General Partnership, the Lenders party
thereto, the existing Borrowers party thereto, and
Bank of America, N.A., in its capacity as Agent
under that certain Loan and Security Agreement,
dated as of September 19, 2(

Letter Agreement, dated March 5, 2006, from
Integis, Inc. and Century Aluminum Compe

List of Subsidiarie:
Consent of Deloitte & Touche LL
Powers of Attorne

Rule 13a-14(a)/15d-14(a) Certification — Chief
Executive Officel

Rule 13a-14(a)/15d-14(a) Certification — Chief
Financial Officet

Section 1350 Certificatior

**

*k%

Management contract or compensatory p
Schedules and exhibits are omitted and will beifined to the Securities and Exchange Commission
request
Confidential information was omitted from this elxiipursuant to a request for confidential treathzerd
filed separately with the Securities and Exchangm@ission.
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February 11, 20C
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November 9, 20C

Filed

Herewith

xX X X X






SUPPLEMENTAL INDENTURE No. 2

dated as of December 29, 2005

among

CENTURY ALUMINUM COMPANY,
as Issuer

NSA GENERAL PARTNERSHIP ,
as a Guarantor

and

WILMINGTON TRUST COMPANY ,
as Trustee

71/2% SENIOR NOTES DUE 2014

Exhibit 4.6




THIS SUPPLEMENTAL INDENTURE NO. 2 (thisSupplemental Indenture™), entered into as of December 29, 2005, and &ifec
from and after December 20, 2005, among Centuryriium Company, a Delaware corporation (tH@gmpany”), NSA General
Partnership, a Kentucky general partnership, asad@htor (the Undersigned”) and Wilmington Trust Company, as trustee (tHertistee

H).
RECITALS

WHEREAS, the Company, the Guarantors partgetbeand the Trustee entered into the Indentuteddss of August 26, 2004 (the
“Indenture”), relating to the Company’st72% Senior Notes due 2014 (th&lbtes”), as amended by Supplemental Indenture No. Bddas
of July 25, 2005, among the Company, Century Alumirof Kentucky LLC and the Trustee; and

WHEREAS, as a condition to the Trustee entgirto the Indenture and the purchase of the Noyebe Holders, the Company agreed
pursuant to the Indenture to cause any newly aedwr created Domestic Restricted Subsidiaries(dttan Foreign-Owned Parent Holding
Companies) to provide Guaranties.

AGREEMENT

NOW, THEREFORE, in consideration of the presiand mutual covenants herein contained and iimigal be legally bound, the parties
to this Supplemental Indenture, effective from aftdr December 20, 2005, hereby agree as follows:

ScTion 1. Capitalized terms used herein and not otherdé$imed herein are used as defined in the Indentur

ScTioN 2. The Undersigned, by its execution of this Sumgetal Indenture, agrees to be a Guarantor unddnttenture and to be bou
by the terms of the Indenture applicable to Guaranincluding, but not limited to, Article 10 thesf.

ScTioN 3. This Supplemental Indenture shall be governedra construed in accordance with the laws ofSttage of New York.
ScTioN 4. This Supplemental Indenture may be signed iioua counterparts which together will constitute @nd the same instrument.

ScTion 5. This Supplemental Indenture is an amendmermlsopental to the Indenture and the Indenture aisdtpplemental Indenture
will henceforth be read together.

ScTIoN 6. The Trustee makes no representation as toatliaity or adequacy of this Supplemental Indenturé¢he recitals contained
herein.
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IN WITNESS WHEREOF, the parties hereto havwgsed this Supplemental Indenture to be duly exécaseof the date first above writte

CENTURY ALUMINUM COMPANY,
as Issue

By: /s/ Daniel J. Krofcheck
Name Daniel J. Krofchecl
Title: Vice President and Treasul

NSA GENERAL PARTNERSHIP
as a Guarant

By: CENTURY KENTUCKY, INC.,
its general partne

By: /s/ Daniel J. Krofcheck
Name Daniel J. Krofchecl
Title: Vice President and Treasul

By: SKYLINER, LLC, its general
partner

By: /s/ Daniel J. Krofcheck

Name Daniel J. Krofchecl
Title: Vice President and Treasul

WILMINGTON TRUST COMPANY,
as Truste

By: /s/ Kristin L Moore
Name Kristin L. Moore
Title: Financial Services Office
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Exhibit 4.13

SUPPLEMENTAL INDENTURE No. 4

dated as of December 29, 2005

among

CENTURY ALUMINUM COMPANY,
as Issuer

NSA GENERAL PARTNERSHIP ,
as a Guarantor

and

WILMINGTON TRUST COMPANY ,
as Trustee

1.75% CONVERTIBLE SENIOR NOTES DUE AUGUST 1, 2024




THIS SUPPLEMENTAL INDENTURE NO. 4 (thisSupplemental Indenture”), entered into as of December 29, 2005, and &ifec
from and after December 20, 2005, is among Cerflugninum Company, a corporation duly organized urte laws of the State of
Delaware (the Company”), NSA General Partnership, a general partnershganized under the laws of Kentucky, as a Guardttte “
Undersigned”) and Wilmington Trust Company, as trustee (tHertistee”).

RECITALS

WHEREAS, the Company and the Trustee entertedtihe Indenture, dated as of August 9, 2004“(tBeiginal Indenture, " as amended
by Supplemental Indenture No. 1, dated as of Oct2b6£2004, between the Company and the TrustgmlS&uental Indenture No. 2, datec
of October 26, 2004, among the Company, the Guaraptrty thereto and the Trustee, Supplementaintude No. 3, dated as of July 25,
2005, among the Company, Century Aluminum of Kekyud_C and the Trustee, and as amended and supptechby this Supplemental
Indenture, hereinafter called thérfdenture "), relating to the Company’s 1.75% Convertible BeMNotes due August 1, 2024 (the “
Securities”);

WHEREAS, the Company has agreed in Section 6.@8eofndenture to cause certain of its Subsididdgwovide Securities Guaranties
certain circumstances; and

WHEREAS, the Undersigned is required purstastich Section 6.09 to execute and deliver thppfumental Indenture to evidence its
Securities Guaranty.

AGREEMENT

NOW, THEREFORE, in consideration of the prezsiand mutual covenants herein contained and iimigmal be legally bound, the parties
to this Supplemental Indenture, effective from aftdr December 20, 2005, hereby agree as follows:

Section 1. Capitalized terms used herein atdtherwise defined herein are used as defindoeiindenture.

Section 2. The Undersigned, by its executibthis Supplemental Indenture, agrees to be a Gt@rander the Indenture on the terms set
forth below.

Section 3. Subject to the provisions in thip@emental Indenture, the Guarantor hereby irrelilycand unconditionally guarantees,
jointly and severally, on a senior unsecured baésésfull and punctual payment (or delivery, as¢hse may be), if and when due, of (i)
principal amount or interest due on any Securityetier on the Final Maturity Date, upon redemptonepurchase, or otherwise, (i) the
Make Whole Premium payable, if any, on any Secpahgd (iii) all other amounts payable by the Conypander the Indenture (including,
without limitation, the Company’s obligation to dedr Cash, Common Stock, or other securities, asggproperty (including Cash) upon
conversion of the Securities). Upon failure by @@mpany to pay (or deliver, as the case may bejtpaty any such amount if and when
due, the Guarantor shall forthwith on demand payl@iver, as the case may be) the amount (or deradion) not so paid (or delivered) at
place and in the manner specified in the
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Indenture. To the extent that the Company hasextieh to deliver the form of payment, the Guarastwll have the same right of election.

Section 4. The obligations of the Guaranterwarconditional and absolute and, without limitthg generality of the foregoing, will not be
released, discharged or otherwise affected by

(i) any extension, renewal, settlement, compse, waiver or release in respect of any obligatibthe Company under the Indenture or
any Security, by operation of law or otherwise;

(i) any modification or amendment of or sugpkent to the Indenture or any Security;

(i) any change in the corporate existenteicture or ownership of the Company, or any ineoby, bankruptcy, reorganization or
other similar proceeding affecting the Companyt®assets or any resulting release or dischargaybbligation of the Company
contained in the Indenture or any Security;

(iv) the existence of any claim, set-off onet rights which the Guarantor may have at any tgainst the Company, the Trustee or any
other Person, whether in connection with the Inalenbr any unrelated transactiopspvidedthat nothing herein prevents the assertion of
any such claim by separate suit or compulsory aralaim;

(v) any invalidity or unenforceability relagjrto or against the Company for any reason ofitideriture or any Security, or any provis
of applicable law or regulation purporting to proihthe payment by the Company of the principal amipMake Whole Premium, if any,
or interest due on any Security or any other ampagtble by the Company under the Indenture; or

(vi) any other act or omission to act or des&yany kind by the Company, the Trustee or angioBerson or any other circumstance
whatsoever which might, but for the provisionshi§tparagraph, constitute a legal or equitablehdisge of or defense to the Guarantor’s
obligations hereunder.

Section 5. The Guarantor’s obligations unteeBecurities Guaranty will remain in full forcedagffect until the principal of, Make Whole
Premium, if any, and interest on the Securitiesahdther amounts payable by the Company (inclgdivithout limitation, the Company’s
obligation to deliver Cash, Common Stock, or ogegurities, assets or property (including Cashhugmversion of the Securities) under the
Indenture have been paid in full. If at any time gayment of the principal of, Make Whole Premiuhany, or interest on any Security or
any other amount payable by the Company (includiithout limitation, the Company’s obligation toladker Cash, Common Stock, or other
securities, assets or property (including Cashhugmversion of the Securities) under the Indenurescinded or must be otherwise restt
or returned upon the insolvency, bankruptcy organization of the Company or otherwise, the Guardhbbligations hereunder with resg.
to such payment will be reinstated as though sagiment had been due but not made at such time.
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Section 6. Each Guarantor irrevocably waivaseptance hereof, presentment, demand, protestrgndotice not provided for herein, as
well as any requirement that at any time any adiietaken by any Person against the Company ootiiey Person.

Section 7. Upon making any payment with respeany obligation of the Company pursuant to Sugpplemental Indenture, the Guarai
making such payment will be subrogated to the siglithe payee against the Company with respexicb obligationprovidedthat the
Guarantor may not enforce either any right of sghtion, or any right to receive payment in the rauf contribution, or otherwise, from any
other Guarantor, with respect to such paymentsg & any amount payable by the Company hereundegrder the Securities remains
unpaid.

Section 8. If acceleration of the time for pent of any amount payable by the Company undelntfenture or the Securities is stayed
upon the insolvency, bankruptcy or reorganizatibthe Company, all such amounts otherwise subgeatteleration under the terms of the
Indenture are nonetheless payable by the Guarhateunder forthwith on demand by the Trustee oiHbigers.

Section 9. Notwithstanding anything to thetcary in this Supplemental Indenture, the Guararand by its acceptance of Securities, each
Holder, hereby confirms that it is the intentionatifsuch parties that the Securities GuarantyuohsGuarantor not constitute a fraudulent
conveyance under applicable fraudulent conveyammagions of the United States Bankruptcy Coderyr @mparable provision of state
law. To effectuate that intention, the Trustee,odders and the Guarantor hereby irrevocably atiraethe obligations of the Guarantor
under its Securities Guaranty are limited to th&imam amount that would not render the Guarantablégations subject to avoidance under
applicable fraudulent conveyance provisions ofuihéed States Bankruptcy Code or any comparableigion of state law.

Section 10. The execution by the Undersigrfatis Supplemental Indenture evidences the Séesi@uaranty of such Guarantor, whet
or not the person signing as an officer of the @ner still holds that office at the time of auttieation of any Security. The delivery of any
Security by the Trustee after authentication ctutsts due delivery of the Securities Guaranty aehfin the Indenture on behalf of the
Guarantor.

Section 11. The Securities Guaranty of ther@utar will terminate and be automatically releaspdn the release or discharge of the
guarantee of the Senior Notes of such Guarantsetaf®rth in Section 6.09(b) of the Indenture.

Section 12. This Supplemental Indenture dieljoverned by and construed in accordance witlathe of the State of New York.
Section 13. This Supplemental Indenture magitmeed in various counterparts which together gotistitute one and the same instrument.

Section 14. This Supplemental Indenture ia@endment supplemental to the Indenture and trentnde and this Supplemental Indenture
will henceforth be read together.

Section 15. The recitals contained in this@emental Indenture shall be taken as the statenoérthe Company and the Guarantors, and
the Trustee assumes no responsibility for
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their correctness. The Trustee makes no repregargats to the validity or sufficiency of this Sigmpental Indenture.
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IN WITNESS WHEREOF, the parties hereto havwgsed this Supplemental Indenture to be duly exécaseof the date first above writte

CENTURY ALUMINUM COMPANY,
as Issue

By: /s/ Daniel J. Krofcheck

Name Daniel J. Krofchecl
Title: Vice President and Treasul

WILMINGTON TRUST COMPANY,
as Trustet

By: /s/ Kristin L Moore

Name Kristin L. Moore
Title: Financial Services Office

NSA GENERAL PARTNERSHIP
as a Guarantc

By: CENTURY KENTUCKY, INC.,
its general partne

By: /s/ Daniel J. Krofcheck

Name Daniel J. Krofchecl
Title: Vice President and Treasul

By: SKYLINER, LLC, its general
partner

By: /s/ Daniel J. Krofcheck

Name Daniel J. Krofchecl
Title: Vice President and Treasul







EXHIBIT 10.10

OMNIBUS AMENDMENT AGREEMENT
TO
EMPLOYMENT AGREEMENT

THIS OMNIBUS AMENDMENT AGREEMENT (this “ Amendment ") is made as of December 8, 2005, by and between
Century Aluminum Company, a Delaware corporation (the “ Company "), and Gerald J. Kitchen (the “ Executive ”).

RECITALS

A. The Company and the Executive are parties to an Employment Agreement, made as of January 1, 2002, as amended by
that Amendment Agreement, dated as of December 9, 2003, and that Second Amendment to Employment Agreement, dated as
of June 28, 2005 (collectively, the “ Employment Agreement ”);

B. The Company and the Executive are parties to a Severance Protection Agreement, dated as of August 1, 2005 (the “ SPA
H);

C. The Company and the Executive are parties to a Consulting Agreement, dated as of January 1, 2006 (the “Consulting
Agreement”);

D. The Company desires to (i) extend the term of the Employment Agreement and the SPA through March 31, 2006; (ii) amend
the Employment Agreement to reflect Executive’s current Base Salary and additional compensation payments; and (iii) modify the
term of the Consulting Agreement;

E. Executive is willing to continue his employment on the terms and conditions set forth in this Amendment;

F. Executive and the Company have agreed to amend the Employment Agreement, the SPA and the Consulting Agreement on
the terms and conditions set forth in this Amendment;

NOW, THEREFORE, THE PARTIES AGREE AS FOLLOWS:

1. Term of Employment. Section 1 of the Employment Agreement is hereby amended by substituting “March 31, 2006” for
“December 31, 2005” in line two.

2. Base Salary. Section 2.1(a)(i) of the Employment Agreement is hereby amended by substituting “25,625" for “22,833" in line
one and “307,500” for “274,000” in line six. The following new sentence in its entirety shall be added at the end of Section 2.1(a)

0




“In addition to the foregoing Base Salary, Executive shall, beginning January 1, 2006, be paid an additional payment of
$24,416.67 each month during the term of this Agreement.”

3. Term of Severance Protection Agreement. Section 1 of the SPA is hereby amended by substituting “March 31, 2006” for
“December 31, 2005” in line three.

4. Term of Consulting Agreement. The first “WHEREAS” clause of the Consulting Agreement is hereby amended by
substituting “March 31, 2006” for “December 31, 2005” in the line three. Section 1 of the Consulting Agreement is hereby
amended by substituting “April 1, 2006” and “March 31, 2007” for “January 1, 2006” and “December 31, 2007” in line two.
Section 11 of the Consulting Agreement is hereby amended by substituting “March 31, 2007” for “December 31, 2005” in line six.

5. Incorporation of Amendment Agreement. Except as explicitly set forth in this Amendment, the parties do not intend to
modify the terms and conditions of the Employment Agreement, the SPA or the Consulting Agreement; those terms and
conditions shall remain in full force and effect, and they shall be incorporated into this Amendment by this reference.

CENTURY ALUMINUM COMPANY

By: /s/ Craig A. Davis

Craig A. Davis
Chairman and Chief Executive Officer

/sl Gerald J. Kitchen
Gerald J. Kitchen







EXHIBIT 10.16

OMNIBUS AMENDMENT AGREEMENT
TO
EMPLOYMENT AGREEMENT

THIS OMNIBUS AMENDMENT AGREEMENT (this “ Amendment ") is made as of December 8, 2005, by and between
Century Aluminum Company, a Delaware corporation (the “ Company "), and David W, Beckley (the “ Executive ").

RECITALS

A. The Company and the Executive are parties to an Employment Agreement, made as of January 1, 2002, as amended by
that Amendment Agreement, dated as of December 9, 2003, as amended by that Amendment Agreement, dated as of March 22,
2005, and as further amended by that Second Amendment to Employment Agreement, dated as of June 28, 2005 (collectively,
the “ Employment Agreement ”);

B. The Company and the Executive are parties to a Severance Protection Agreement, dated as of August 1, 2005 (the “ SPA

)

C. The Company desires to (i) extend the term of the Employment Agreement and the SPA through March 31, 2006; and
(i) amend the Employment Agreement to reflect Executive’s current Base Salary and additional compensation payments;

D. Executive is willing to continue his employment on the terms and conditions set forth in this Amendment;

E. Executive and the Company have agreed to amend the Employment Agreement, the SPA and the Consulting Agreement on
the terms and conditions set forth in this Amendment;

NOW, THEREFORE, THE PARTIES AGREE AS FOLLOWS:

1. Term of Employment. Section 1 of the Employment Agreement is hereby amended by substituting “March 31, 2006” for
“December 31, 2005” in line two.

2. Base Salary. Section 2.1(a)(i) of the Employment Agreement is hereby amended by substituting “25,417” for “22,667” in
line one and “305,000” for “272,000” in line six, The following new sentence in its entirety shall be added at the end of Section 2.1

@)():

“In addition to the foregoing Base Salary, Executive shall, beginning January 1, 2006, be paid an additional
payment of $24,000 each month during the term of this Agreement.”




3. Term of Severance Protection Agreement . Section 1 of the SPA is hereby amended by substituting “March 31, 2006” for
“December 31, 2005" in line three.

4. Incorporation of Amendment Agreement . Except as explicitly set forth in this Amendment, the parties do not intend to
modify the terms and conditions of the Employment Agreement, the SPA or the Consulting Agreement; those terms and
conditions shall remain in full force and effect, and they shall be incorporated into this Amendment by this reference.

CENTURY ALUMINUM COMPANY

By: /sl Craig A. Davis

Craig A. Davis
Chairman and Chief Executive Officer

/s/ David W. Beckley
David W. Beckley







EXHIBIT 10.18

AMENDMENT AGREEMENT

THIS AMENDMENT AGREEMENT is made as of December 8, 2005, by and betweerugefstuminum Company, a Delaware
corporation (the “Company”), and E. Jack Gates {Ehecutive”).

RECITALS

A. The Company and the Executive are partiesmtEmployment Agreement, made as of October@@3,2oursuant to which the parties
agreed that the Company would employ Executivexasive Vice President and Chief Operating Offighe “Employment Agreement”).

B. Pursuant to the terms of the Employmenteggrent, Executive’s employment would terminateaterithan December 31, 2005, unless
extended by the mutual agreement of the parties.

C. The Company desires to extend the terrh@&mployment Agreement until December 31, 2006,tameflect Executives current Bas
Salary in the Agreement.

D. Executive is willing to continue his empiognt on the terms and conditions set forth in Ameendment Agreement.

E. The Company and Executive are also padiesn Amended and Restated Severance ProtectieeAgmt made as of August 1, 2005,
(the “SPA™). The Company and Executive wish to conf the termination date of the SPA with the tewation date of the Employment
Agreement.

THE PARTIES AGREE AS FOLLOWS:

1. Term of EmploymentSection 1. of the Employment Agreement is heraingnded by substituting “December 31, 2006” for
“December 31, 2005 in line two.

2. Base SalarySection 2.1 (a) (i) of the Employment Agreemertiéreby amended by substituting “$28,542” for “$88” in line one
and “$342,500" for “$300,000” in line six.

3. Term of Amended and Restated Severanded®ian AgreementSection 1 of the SPA shall be amended to sulistftiJanuary 1,
2007” for “January 1, 2006” in line two and “200f6r “2006” in line three thereof.




4. Incorporation of Amendment Agreement aRASExcept as explicitly set forth in this Amendm@agfreement, the parties do not
intend to modify the terms and conditions of thepioyment Agreement or the SPA, those terms anditiond shall remain in full force and
effect, and they shall be incorporated into thiselishment Agreement by this reference.

CENTURY ALUMINUM COMPANY

By: /s/ Gerald J. Kitchen

Title: Executive Vice President

/sl E. Jack Gates
E. Jack Gates







EXHIBIT 10.19

EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT is made as of the 13 day of December, 2005, bybahdleen Century Aluminum Company, a
Delaware corporation (the “Company”), and LoganKkuger (the “Executive”).

RECITALS
A. The Company desires to employ ExecutiveésaBresident and Chief Executive Officer; and
B. Executive is willing to accept such empl@mhon the terms and conditions set forth in thiggement.
THE PARTIES AGREE as follows:

1.1 Position and Term of Employmertixecutive’'s employment hereunder shall commesagf ®ecember 13, 2005, and shall end
December 31, 2008, unless terminated sooner pursu&ection 7 of this Agreement or extended byntlwtual agreement of the parties.
Executive shall be employed as the President amef ERecutive Officer of the Company and shall deviois full business time, skill,
attention and best efforts in carrying out his @sititnd promoting the best interests of the Comxscutive shall also serve as a director
and/or officer of the Company and one or more ef@ompany’s subsidiaries as may be requested froento time by the Board of
Directors. Subject always to the instructions amwitiol of the Board of Directors of the CompanygEutive shall report to the Board of
Directors of the




Company and shall be responsible for the contuglesvision and management of the Company and égbss affairs.

Executive shall not at any time while employgdhe Company or any of its affiliates (as ddfifre the Severance Protection Agreement
between the Company and Executive dated as of Deed3, 2005, (the “SPA”), incorporated in this Agment by this reference), without
the prior consent of the Board of Directors, knaglynacquire any financial interests, directly odirectly, in or perform any services for or
behalf of any business, person or enterprise winictertakes any business in substantial competitiimthe business of the Company and its
affiliates or sells to or buys from or otherwisartsacts business with the Company and its afffljgieovided that Executive may acquire and
own a de minimum amount of the outstanding capitatk of any public corporation which sells or bfrgsn or otherwise transacts business
with the Company and its affiliates.

2.1 Base Salary

(a) (i) Effective as of December 13, 20B%ecutive shall be paid an initial salary at ihenthly rate of $62,500, which shall be paid in
accordance with the Company’s normal payroll pcactvith respect to salaried employees, subjegppliGable payroll taxes and deductions
(the “Base Salary”). Executive’'s Base Salary shalsubject to review and possible change in acoorlwith the usual practices and policies
of the Company. However, Executive’'s base anndahsahall not be reduced to less than $750,000.
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(ii) If for any reason other thandg€xtive’s voluntary resignation, his death, or teation for cause pursuant to Section 7(c),
Executive does not continue to be employed by thimany, Executive shall continue to receive an arhegual to his then current Base
Salary plus an annual performance bonus equaktbitfhest annual bonus payment Executive has rest@inthe previous three years
(“Highest Annual Bonus”) for the then remainingdate of the term of this Agreement. In no evenll sieh payment be less than one ygar
Base Salary plus Highest Annual Bonus. The foragamounts shall be paid to Executive over the reimgiterm of this Agreement or one
year (whichever is applicable) in accordance with €Compan’s payroll and bonus payment policies. Notwithsiagdhe foregoing, no
payments under this subparagraph (ii) shall be nfatle Company makes all payments to Executiveired to be made, if any, under the
SPA in the event of a Change in Control (as defindtie SPA).

(b) If Executive resigns voluntarily arases to be employed by reason of his death drebgompany (or any affiliate) for cause as
described in Section 7(c) of this Agreement, alidfés described in Sections 2 and 4 hereof skathinate (except to the extent previously
earned or vested).

(c) If Executive’s employment shall héheen terminated as a result of Executive’s diggtplirsuant to Section 7(b), the Company
shall pay in equal monthly installments for thertlhemaining balance of the term of this Agreemerdree year, whichever is greater, to
Executive (or his beneficiaries or personal repreeves, as the case may be) disability beneffitsrate per annum equal to one hundred
percent (100%) of his then current Base Salarys ptaounts equal to the Highest Annual
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Bonus, less payments and benefits, if any, recaimekbr any disability plan or insurance providedhs Company and less any “sick leave”
payments received from the Company for the applécpbriod.

2.2 Bonuses

(a) In recognition of his potential cabtitions to the Company, Executive shall be eritereceive a onéme cash bonus of $475,0
which shall be payable January 31, 2006.

(b) Executive shall be eligible for amaal performance bonus in amounts between 0 angé@@nt of his Base Salary based upon his
individual performance and achievement by the Campd overall objectives as determined by the Cotteai The Company agrees that
Executive shall be entitled to receive a cash bafiust less than $325,000 for his services forftitleyear 2006.

2.3 ExpensesThe Company shall pay or reimburse Executivecooedance with the Company’s normal practices eanet, hotel and
other expenses or disbursements reasonably incarneaid by Executive hereunder in connection whihservices performed by Executive,
in each case upon presentation by Executive ofiztsgiraccounts of such expenditures or such othgasting information as the Company
may require.

2.4 Relocation; HousingThe Company shall pay for all reasonable andocoaty relocation expenses to Monterey, Califoragset forth
in the Relocation Policy attached to this Agreembnaddition, the Company will provide, at the
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Company’s expense, temporary housing in the Montarea for a period of six months from the effeetilate of this Agreement.

3.1 Incentive PlanExecutive shall be eligible for option grants greuformance share unit awards under the Compd®g8 Stock
Incentive Plan (the “Plan”), and the Guidelinestdd to implement the Plan. Upon approval by themensation committee of the Board of
Directors (“Compensation Committee”), the Compahnglisgrant Executive options to purchase 100,0@0eshof Company stock (the
“Grant”) at an exercise price based on the pricéhefstock on the day Executive signs this Agreemetddition the Compensation
Committee shall be asked to approve a grant ofd®0;8stricted stock shares, which grant will ves-balf on January 1, 2007, and the other
half on January 1, 2008.

3.2 Effect of Termination of Employment or @la in Control.

(a) If Executive shall resign voluntardy cease to be employed by the Company (or alietédfi for cause as described in Section 7(
this Agreement, except as provided in the SPAyedlefits described in Section 3 hereof shall teateirfexcept to the extent previously eal
or vested and, if Executive retires, those whicly imecome vested upon retirement pursuant to thestef the Guidelines).

(b) If Executive dies or becomes disap#doptions which have not vested will accelerate vest immediately, and, in the event of
Executive’s death, all option rights will transferExecutive’s representative. If Executive’s enyphent terminates by reason of death or
disability, Executive or Executive’s representatinay
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exercise all unexercised options within three yafter such death or disability or the expirati@tedof the option, whichever is sooner.

(c) If Executive dies, becomes disablecketires, performance shares awarded to such Exequursuant to the Guidelines shall
immediately vest, but be valued and awarded atiites and in the manner awarded to other plangiaatits pursuant to the terms of such
Guidelines.

(d) If there is a Change in Control, tladioptions and performance shares that have esied will accelerate and vest immediately.
Performance shares awarded to Executive pursudiné tuidelines shall be valued at 100 percent@sgh the Company had achieved its
target for each relevant plan period. The Executhadl be entitled to receive one share of the Gomijs common stock upon the vesting of
each Performance Share. Upon a Change in CortteoExecutive shall have the right to require thenBany to purchase, for cash, and at
market value, any shares of stock purchased upertiee of any option or received upon the vestingny Performance Share. (Terms used
in this Section, unless defined in this Employm&giteement, are as defined in the SPA.)

4.1 Other BenefitsExecutive shall be entitled to the following:

(i) To participate in life, medicalental, hospitalization, disability and life inance benefit plans made available by the Company tc
its senior executives and shall also be eligiblpadicipate in existing retirement or pension glaffered by the Company to its senior
executives, but, except as otherwise
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provided in Section 4.1 (ii) or Section 4.2, subjeceach case to the terms and requirements &f ®ach plan or program; and

(i) Upon his retirement, Executiaiso shall be entitled to retiree health benefitsiealent to those available as of the date of
Executive’s retirement to other senior executieees.

4.2 Pension BenefitdNotwithstanding any provisions of the QualifieldiPor the Internal Revenue Code of 1986, as atiamgyamended,
and the regulations thereunder (the “Codg's the intention of the parties that Executitalsreceive, upon his retirement (and subjech&
vesting requirements below), a monthly retiremexytrpent (“Target Retirement Income”) in an amountado fifty percent of Executive’s
“Final Average Monthly Compensation” (base saldnsgash bonus in any three calendar years otiegbitevious ten years of employment
which produces the highest monthly average). Adagig, Executive shall be entitled to receive mtient benefits as follows:

(a) Qualified Plan Benefitghe Executive shall be entitled to receive, ubimretirement as provided for in the Company’s Epges’
Retirement Plan (the “Qualified Plan”), paymentsglemthe Qualified Plan computed as set forth i pien.

(b)_Supplemental Executive Retirementdigs. In addition to payments the Executive is entitiedeceive under the Qualified Plan,
Executive also shall be entitled to receive Suppletal Executive Benefits as set forth in this Agneat and in the SERB Plan, which bent
are as follows:
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i) An amount equal to the difference between thewmh Executive would receive under the QualifiedrPAnd the amount he wol
be entitled to receive had his benefit under thelied Plan not been subject to the limitationsb@mefits and contributions set forth in

Sections 401 (a)(17) and 415 of the Code; plus
(i) An amount that represents tifeedence between Executive’s Target Retirementine and the Executive’'s Qualified Plan
Benefit plus the amount payable under Section }(iYlabove.
(c) Vesting The Qualified Plan Benefits and the Suppleméerairement Benefit described in Section 4.2 (b¥liall be fully vested i
of the date of this Agreement. Upon the terminatbRxecutive’s employment he shall be entitledetceive all such benefits as provided in

Section 4.2 (d). The Supplemental Retirement Bedeficribed in Section 4.2 (b) (ii) shall begintireg five years after the date of this
Agreement and shall vest thereafter at 20 percamapnum, except as follows. If, after vesting t@smmenced, but prior to full vesting:

(i) Executive voluntarily terminatkeis employment (other than for “Good Reason” dmdd in the SPA), then for such calendar
year Executive shall vest 20% if such terminationuss after June 30 of such year and O perceeatrifihation occurs before June 30 of s

year;
(ii) Executive is terminated for say he shall not be entitled to be vested for atgrést for the year in which he is terminated;
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(i) Executive dies or becomes 8isa, the Supplemental Retirement Benefit will vE3® percent upon such event and Executive
shall be entitled to receive payments as desciib&ection 4.2 (d), except that if termination $searesult of disability, and Executive is
receiving disability payments from the Company, $upplemental Retirement Benefit will be reducedhsd the combined Supplemental
Retirement Benefit and disability benefit shall agiihe amount described in Section 4.2 (b) (ii); or

(iv) There is a Change of Controld &xecutive is terminated or resigns for Good Beas connection therewith, Executive will
vest 100 percent immediately upon such terminatiomesignation.

(d)_ Time and Method of Payment of BesefBenefit payments under the SERB Plan shall beent@aéExecutive in the same manner as
provided under the Qualified Plans. Except as @tlserprovided in the Qualified Plans, no benefitalbe payable hereunder prior to death,
disability or termination of employment.

(e) Prohibition on Assignmen®ther than pursuant to the laws of descent astdlalition, Executive’s right to benefit paymentslar
this Section 4.2 are not subject in any mannentiipation, alienation, sale, transfer, assignmplgidge, encumbrance, attachment or
garnishment by creditors of Executive or Execusvgeneficiary.

(f) Source of PaymentSubject to Section 10 of the SERB Plan (“Sectidt), all benefits under this Section 4.2 shallpaéd in cash
from the general funds of the Company, and, exasset forth below, no special or separate funl sha
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be established or other segregation of assets toadesure such payments; provided, however, teaCtmpany may establish a bookkeef
reserve to meet its obligations hereunder. Itésititention of the parties that the arrangementsrifiended for tax purposes and for purposes
of Title | of the Employee Retirement Income Setyufict of 1974. In the event of a possible Chang€ontrol, and before a Change in
Control occurs, the Company shall contribute toThest described in Section 10, and in the manescribed therein, those amounts
necessary to cause the present value of the Tssstsato be no less than the present value ofitheefbenefits payable under the SERB Plan.

(g)_Executive Status Executive shall have the status of a generalauned creditor of the Company, and the SERB Plafl sh
constitute a mere promise to make benefit paymiarite future.

(h)_Survival of BenefitThe Supplemental Retirement benefits describedisnSection 4.2 shall not be reduced during &nen tof this
Agreement or thereafter, and Executive’s righthwéispect to these benefits and retiree healthfiledescribed in Section 4.1 (ii) shall
survive any termination (or non-renewal) of thisrégment, including, without limitation, a termiratipursuant to Section 7(c), or any
amendment or termination of the SERB Plan, to tileektent necessary to protect the interests @fchtive under this Agreement and under
the terms of the SERB Plan.

5. Confidential InformationExcept as specifically permitted by this Sectigmnd except as required in the course of his @mmnt with
the Company, while in the employ of the Companthereafter, Executive will not communicate or dgeito
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or use for the benefit of himself or any other pardirm, association, or corporation without thpwritten consent of the Company, any
Confidential Information (as defined herein) ownedused by the Company or any of its affiliatest tmay be communicated to, acquired by
or learned of by Executive in the course of, oaassult of, Executive’'s employment with the Companany of its affiliates. All

Confidential Information relating to the busine$sh® Company or any of its affiliates which Exeeatshall use or prepare or come into
contact with shall become and remain the sole ptppd the Company or its affiliates.

“Confidential Information” means informatioltngenerally known about the Company and its affil§, services and products, whether
written or not, including information relating tegearch, development, purchasing, marketing ptamsputer software or programs, any
copyrightable material, trade secrets and propsietdormation, including, but not limited to, caster lists.

Executive may disclose Confidential Informatio the extent it (i) becomes part of the pubbenein otherwise than as a result of
Executive’s breach hereof or (ii) is required todisclosed by law. If Executive is required by apgble law or regulation or by legal process
to disclose any Confidential Information, Executwil provide the Company with prompt notice thefrgo as to enable the Company to seek
an appropriate protective order.

Upon request by the Company, Executive agedsliver to the Company at the termination of &xeve’s employment, or at such other
times as the Company may request, all memorandes,nplans, records, reports and other documendsa(h
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copies thereof) containing Confidential Informatitiat Executive may then possess or have undeohisol.

6. Assignment of Patents and CopyrigtEgecutive shall assign to the Company all invardiand improvements within the existing or
contemplated scope of the Company’s business maéadrutive while in the Company’s employ, togetiith any such patents or
copyrights as may be obtained thereon, both domast foreign. Upon request by the Company ankdea€Company’s expense, Executive
will at any time during his employment with the Coamy and after termination regardless of the retiserefore, execute all proper papers
use in applying for, obtaining and maintaining sdoimestic and foreign patents and/or copyrighth@<ompany may desire, and will
execute and deliver all proper assignments thezefor

7. Termination
(a) This Agreement shall terminate upaedttive’s death.

(b) The Company may terminate Executiesigployment hereunder upon fifteen (15) days’ emithotice if in the opinion of the Board
of Directors, Executive’s physical or mental didiyphas continued or is expected to continue foe bundred and eighty (180) consecutive
days and as a result thereof, Executive will beblento continue the proper performance of his dutiereunder. For the purpose of
determining disability, Executive agrees to submiuch reasonable physical and mental examinatibasy, as the Board of Directors may
request and hereby authorizes the examining pé¢osdisclose his findings to the Board of Directofshe Company.
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(c) The Company may terminate Executiegigloyment hereunder “for cause” (as hereinafdindd). If Executive’s employment is
terminated for cause, Executive’s salary and &kkotights not then vested under this Agreement &raninate upon written notice of
termination being given to Executive. As used hertsie term “for cause” means the occurrence ofddrlye following:

(i) Executive’s disregard of a diramaterial order of the Board of Directors of tbempany, the substance of which order is (a) a
proper duty of Executive pursuant to this Agreeméjtpermitted by law and (c) otherwise permittgthis Agreement, which disregard
continues after fifteen (15) days’ opportunity daifure to cure; or

(ii) Executive’s conviction for aléey or any crime involving moral turpitude.

8. Additional RemediesExecutive recognizes that irreparable injury welult to the Company and to its business andegties in the
event of any breach by Executive of the non-compeatgisions of Section 1, the confidentiality praieins of Section 5 or the assignment
provisions of Section 6 and that Executive’s camith employment is predicated on the covenants totém pursuant to such Sections. In
the event of any breach by Executive of his obiayest under said provisions, the Company shall tidlesh in addition to any other remedies
and damages available, to injunctive relief toreéstany such breach by Executive or by any pesgersons acting for or with Executive in
any capacity whatsoever and other equitable relief.
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9. Successors and Assigrishis Agreement is intended to bind and inurehtolienefit of and be enforceable by Executive aed t
Company and their respective legal representatstesessors and assigns. Neither this Agreemeratnyoof the duties or obligations
hereunder shall be assignable by Executive.

10. Governing Law; JurisdictiorThis Agreement shall be interpreted and constimedcordance with the laws of the State of Catifm
Each of the Company and Executive consents tautiigjction of any state or federal court sittimgGalifornia, in any action or proceeding
arising out of or relating to this Agreement.

11. HeadingsThe paragraph headings used in this Agreemeribammnvenience of reference only and shall naistitute a part of this
Agreement for any purpose or in any way affectitherpretation of this Agreement.

12. Severability If any provision, paragraph or subparagraph isf Agreement is adjudged by any court to be voidreenforceable in
whole or in part, this adjudication shall not afféee validity of the remainder of this Agreement.

13. _Complete Agreementhis Agreement and the SPA embody the complateeagent and understanding among the parties, witte
oral, which may have related to the subject méugeeof in any way and neither shall be amendedyofalit only by the mutual agreement of
the parties in writing, specifically referencingsttAgreement or the SPA, as the case may be. Texteat there is an inconsistency between
the terms of this Agreement and the terms of th&, $fie Agreement which provides terms most favardblthe Executive shall govern.
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14. CounterpartsThis Agreement may be executed in one or moraragp counterparts, all of which taken togethel soastitute one
and the same Agreement.

CENTURY ALUMINUM COMPANY

By: /sl Gerald J. Kitche /sl Logan W. Kruge

Logan W. Krugel

Title: Executive Vice Presidel
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Exhibit 10.24

SEVERANCE PROTECTION AGREEMENT

THIS AGREEMENT , made as of the 13 th day of December 2005, by and between the Company (as hereinafter defined) and
Logan W. Kruger (the “ Executive ")

WITNESSETH:

WHEREAS, the Board of Directors of the Company (the “ Board ") recognizes that the possibility of a Change in Control (as
hereinafter defined) exists and that the threat or the occurrence of a Change in Control can result in significant distractions of its
key management personnel because of the uncertainties inherent in such a situation;

WHEREAS, the Board has determined that it is essential and in the best interest of the Company and its stockholders to retain
the services of the Executive in the event of a threat or the occurrence of a Change in Control and to ensure his continued
dedication and efforts in such event without undue concern for his personal financial and employment security; and

WHEREAS, the Executive is the President and Chief Executive Officer of the Company and in order to induce the Executive to
remain in the employ of the Company, particularly in the event of a threat or the occurrence of a Change in Control, the Company
desires to enter into this Agreement with the Executive to provide the Executive with certain benefits if his employment is
terminated as a result of, or in connection with, a Change in Control;

NOW, THEREFORE, in consideration of the respective agreements of the parties contained herein, it is hereby agreed as
follows:

1. Term of Agreement . This Agreement shall be effective as of December 13, 2005, and shall continue in effect until
December 31, 2008; provided, however, that commencing on January 1, 2009, and on each January 1 thereafter, the term of this
Agreement shall automatically be extended for one year, subject however, to termination as provided in the last sentence of this
Section 1; and provided further, however, that the term of this Agreement shall not expire prior to the later of (i) the expiration of
36 months after the occurrence of a Change in Control during the term of this Agreement, or (ii) until such time as all benefits to
be provided for hereunder have been provided in full. Except as otherwise provided herein, this Agreement and the rights and
obligations of each party hereunder shall terminate if the Executive or the Company terminates the Executive’s employment prior
to the occurrence of a Change in Control.

2. Definitions .

2.1. Accrued Compensation . For purposes of this Agreement, “ Accrued Compensation ” shall mean any and all amounts
or rights earned, accrued or vested through the Termination Date (as hereinafter defined) but not paid as of the Termination Date,
including (i) base salary, (ii) reimbursement for reasonable and necessary expenses incurred by the Executive on behalf of the
Company during the




period ending on the Termination Date, (iii) vacation pay, (iv) bonuses, incentive compensation (other than the Pro Rata Bonus
(as hereinafter defined)), and such other benefits as may be provided in Executive’'s employment agreement with the Company.

2.2. Cause . For purposes of this Agreement, a termination of employment is for “ Cause " if the Executive (a) has
disregarded a direct, material order of the Board, the substance of which order is (i) a proper duty of the Executive under the
terms of his employment agreement, (ii) permitted by law, and (iii) otherwise permitted by his employment agreement, which
disregard continues after 15 days’ opportunity and failure to cure, or (b) has been convicted of a felony or any crime involving
moral turpitude.

2.3. Change in Control . For purposes of this Agreement, a “ Change in Control ” shall mean any of the following events:

(a) An acquisition (other than directly from the Company) of any voting securities of the Company (the “ Voting Securities ")
by any “ Person " (as the term person is used for purposes of Section 13(d) or 14(d) of the Securities Exchange Act of 1934)
immediately after which such Person has “ Beneficial Ownership ” (within the meaning of Rule 13d-3 promulgated under the
Securities Exchange Act of 1934) of 20% or more of the combined voting power of the Company’s then outstanding Voting
Securities or, in the case of Glencore International AG and its affiliates (collectively, “ Glencore "), Beneficial Ownership of 50% or
more of such Voting Securities; provided, however, that in determining whether a Change in Control has occurred, Voting
Securities which are acquired by any Person other than Glencore in a Non-Control Acquisition (as hereinafter defined) shall not
constitute an acquisition which would cause a Change in Control . A “ Non-Control Acquisition ” shall mean an acquisition by
(1) an employee benefit plan (or a trust forming a part thereof) maintained by (x) the Company or (y) any corporation or other
Person of which a majority of its voting power or its equity securities or equity interest is owned directly or indirectly by the
Company (a “ Subsidiary "), (2) the Company or any Subsidiary, or (3) any Person in connection with a Non-Control Transaction
(as hereinafter defined);

(b) The individuals who, as of the date hereof, are members of the Board (the “ Incumbent Board "), cease for any reason to
constitute at least two-thirds of the Board; provided, however, that if the election, or nomination for election by the Company’s
stockholders, of any new director was approved by a vote of at least two-thirds of the Incumbent Board, such new director shall,
for purposes of this Agreement, be considered a member of the Incumbent Board; provided further, however, that no individual
shall be considered a member of the Incumbent Board if such individual initially assumed office as a result of either an actual or
threatened “ Election Contest ” (as described in Rule 14a-11 promulgated under the Securities Exchange Act of 1934) or other
actual or threatened solicitation of proxies or consents by or on behalf of a Person other than the Board (a “ Proxy Contest ")
including by reason of any agreement intended to avoid or settle any Election Contest or Proxy Contest; or

(c) Approval by stockholders of the Company of:




(1) A merger, consolidation or reorganization involving the Company, unless

(i) the stockholders of the Company, immediately before such merger, consolidation or reorganization, own, directly
or indirectly immediately following such merger, consolidation or reorganization, at least 70% of the combined voting power
of the outstanding voting securities of the corporation resulting from such merger or consolidation or reorganization (the “
Surviving Corporation ") in substantially the same proportion as their ownership of the Voting Securities immediately before
such merger, consolidation or reorganization,

(ii) the individuals who were members of the Incumbent Board immediately prior to the execution of the agreement
providing for such merger, consolidation or reorganization constitute at least two-thirds of the members of the board of
directors of the Surviving Corporation, and

(iif) no Person (other than the Company, any Subsidiary, any employee benefit plan (or any trust forming a part
thereof) maintained by the Company, the Surviving Corporation or any Subsidiary, or any Person who, immediately prior to
such merger, consolidation or reorganization, had Beneficial Ownership of 15% or more of the then outstanding Voting
Securities) has Beneficial Ownership of 15% or more of the combined voting power of the Surviving Corporation’s then
outstanding voting securities (a transaction described in clauses (i) through (iii) above shall herein be referred to as a “ Non-
Control Transaction );

(2) A complete liquidation or dissolution of the Company; or

(3) An agreement for the sale or other disposition of all or substantially all of the assets of the Company to any Person

(other than a transfer to a Subsidiary).

Notwithstanding the foregoing, a Change in Control shall not be deemed to occur solely because any Person (the “ Subject
Person ") acquired Beneficial Ownership of more than the permitted amount of the outstanding Voting Securities as a result of the
acquisition of Voting Securities by the Company which, by reducing the number of Voting Securities outstanding, increases the
proportional number of shares Beneficially Owned by the Subject Person; provided that if a Change in Control would occur (but for
the operation of this sentence) as a result of the acquisition of Voting Securities by the Company, and after such share acquisition
by the Company, the Subject Person becomes the Beneficial Owner of any additional Voting Securities which increases the
percentage of the then outstanding Voting Securities beneficially owned by the Subject Person, then a Change in Control shall
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(d) Notwithstanding anything contained in this Agreement to the contrary, if the Executive’s employment is terminated prior
to a Change in Control and the Executive reasonably demonstrates that such termination (i) was at the request of a third party
who had indicated an intention or taken steps reasonably calculated to effect a Change in Control and who effectuates a Change
in Control (a “ Third Party ") or (ii) otherwise occurred in connection with, or in anticipation of, a Change in Control which actually
occurs, then for all purposes of this Agreement, the date of a Change in Control with respect to the Executive shall mean the date
immediately prior to the date of such termination of the Executive’s employment.

2.4. Company . For purposes of this Agreement, the “* Company ” shall mean Century Aluminum Company, a Delaware
corporation, and shall include its Successors and Assigns (as hereinafter defined) . As used in this Agreement, the term “affiliates”
shall include any company controlled by, controlling, or under common control with, the Company.

2.5. Disability . For purposes of this Agreement, “ Disability ” shall mean a physical or mental infirmity which impairs the
Executive’s ability to substantially perform his duties with the Company for a period of 180 consecutive days, and the Executive
has not returned to his full time employment prior to the Termination Date as stated in the Notice of Termination (as hereinafter
defined).

2.6. Good Reason .

(a) For purposes of this Agreement, “ Good Reason ” shall mean the occurrence after a Change in Control of any of the
events or conditions described in subsections (1) through (9) hereof:

(1) a change in the Executive’s status, title, position or responsibilities (including reporting responsibilities) which, in the
Executive’s reasonable judgment, represents an adverse change from his status, title, position or responsibilities as in effect at
any time within one year preceding the date of a Change in Control or at any time thereafter; the assignment to the Executive of
any duties or responsibilities which, in the Executive’s reasonable judgment, are inconsistent with his status, title, position or
responsibilities as in effect at any time within one year preceding the date of a Change in Control or at any time thereafter; or
any removal of the Executive from or failure to reappoint or reelect him to any of such offices or positions, except in connection
with the termination of his employment for Disability, Cause, as a result of his death or by the Executive other than for Good
Reason;

(2) a reduction in the Executive’s base salary or the failure of the Company to (i) pay to the Executive an annual bonus in
cash at least equal to the annual bonus paid to the Executive for the most recently completed fiscal year prior to the Change in
Control, such bonus to be paid no later than the end of the third month of the fiscal year next following the fiscal year for which
the annual bonus is awarded, unless the Executive shall elect to defer the receipt of
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such annual bonus, (ii) increase the Executive’s base salary, annual bonus and any other incentive compensation, including
performance shares and options, consistent with the Company’s practice prior to the Change in Control or, if greater, as the
same may be increased from time to time for other key executive officers of the Company and its affiliated companies, or
(iii) pay to the Executive any compensation or benefits to which he is entitled within five days of the date due;

(3) the Company’s requiring the Executive to be based at any place outside a 30-mile radius from the Company’s offices
where he was based prior to the Change in Control, except for reasonably required travel on the Company’s business which is
not materially greater than such travel requirements prior to the Change in Control;

(4) the failure by the Company to (A) continue in effect (without reduction in benefit level and/or reward opportunities) any
material compensation or employee benefit plan (including, without limitation, long-term disability, medical, dental, life
insurance, flexible spending account, pre-tax insurance premiums, vacation pay, pension and profit-sharing) in which the
Executive was participating at any time within one year preceding the date of a Change in Control or at any time thereafter,
unless such plans are replaced with plans that provide substantially equivalent compensation or benefits to the Executive,

(B) provide the Executive with compensation and benefits, in the aggregate, at least equal (in terms of benefit levels and/or
reward opportunities) to those provided for under each other employee benefit plan, program and practice in which the
Executive was participating at any time within one year preceding the date of a Change in Control or at any time thereafter, or
(C) permit the Executive to participate in any or all incentive, savings, retirement plans and benefit plans, fringe benefits,
practices, policies and programs applicable generally to other key executives of the Company and its affiliated companies;

(5) the insolvency or the filing (by any party, including the Company) of a petition for bankruptcy of the Company, which
petition is not dismissed within 60 days;

(6) any material breach by the Company of any provision of this Agreement;

(7) any purported termination of the Executive’s employment for Cause by the Company which does not comply with the
terms of Section 2.2;

(8) the disposition of all, or substantially all, of the assets of the Company; or
(9) the failure of the Company to obtain an agreement, satisfactory to the Executive, from any Successors and Assigns to
assume and agree to perform this Agreement, as contemplated in Section 6 hereof.
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(b) Any event or condition described in Section 2.6(a) (1) through (9) above which occurs prior to a Change in Control but
which the Executive reasonably demonstrates (1) was at the request of a Third Party, or (2) otherwise arose in connection with, or
in anticipation of, a Change in Control which actually occurs, shall constitute Good Reason for purposes of this Agreement
notwithstanding that it occurred prior to the Change in Control.

2.7. Highest Annual Bonus . For purposes of this Agreement, “ Highest Annual Bonus " shall mean an amount equal to
the highest bonus or bonuses paid or payable to the Executive in any of the five most recently completed fiscal years prior to the
Change in Control (or such shorter period that the Executive has been employed).

2.8. Highest Base Salary . For purposes of this Agreement, “ Highest Base Salary " shall mean the Executive’s annual
base salary at the highest rate in effect during the five-year period (or such shorter period that the Executive has been employed)
prior to the Change in Control, and shall include all amounts of his base salary that are deferred under the qualified and non-
qualified employee benefit plans of the Company or any other agreement or arrangement.

2.9. Notice of Termination . For purposes of this Agreement, following a Change in Control, “ Notice of Termination " shall
mean a written notice of termination from the Company of the Executive’s employment which indicates the specific termination
provision in this Agreement relied upon and which sets forth in reasonable detail the facts and circumstances claimed to provide a
basis for termination of the Executive’s employment under the provision so indicated . The Notice of Termination shall also specify
the relevant Termination Date.

2.10. Pro Rata Bonus . For purposes of this Agreement, “ Pro Rata Bonus " shall mean an amount equal to the Highest
Annual Bonus multiplied by a fraction, the numerator of which is the number of days elapsed in the fiscal year through the
Termination Date and the denominator of which is 365.

2.11. Successors and Assigns . For purposes of this Agreement, “ Successors and Assigns ” shall mean a corporation or
other entity acquiring all or substantially all the assets and business of the Company (including this Agreement) whether by
operation of law or otherwise.

2.12. Termination Date . For purposes of this Agreement, “ Termination Date " shall mean in the case of the Executive’s
death, his date of death, in the case of the Executive’s resignation for any reason, the last day of his employment, and in all other
cases, the date specified in the Notice of Termination; provided, however, that if the Executive’s employment is terminated by the
Company for Cause or due to Disability, the date specified in the Notice of Termination shall be at least 30 days after the date the
Notice of Termination is given to the Executive, provided, that in the case of Disability the Executive shall not have returned to the
full-time performance of his duties during such period of at least 30 days.
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3. Termination of Employment

3.1. If, during the term of this Agreement, the Executive’s employment with the Company shall be terminated within
36 months following a Change in Control, the Executive shall be entitled to the following compensation and benefits:

(a) If the Executive's employment with the Company shall be terminated (1) by the Company for Cause or Disability, (2) by
reason of the Executive’s death, or (3) by the Executive other than for Good Reason, the Company shall pay to the Executive the
Accrued Compensation and, if such termination is other than by the Company for Cause, a Pro Rata Bonus.

(b) If the Executive’s employment with the Company shall be terminated by reason of the Executive’s death or disability, the
Executive, or his beneficiaries or personal representatives, as the case may be, shall be entitled to receive the greater of those
amounts described in Section 3.1(a) above or such other compensation and benefits as may be provided for in his employment
and other agreements for termination of employment under similar circumstances.

(c) If the Executive’'s employment with the Company shall be terminated for any reason other than as specified in
Section 3.1(a), the Executive shall be entitled to the following:

(i) the Company shall pay the Executive all Accrued Compensation and a Pro Rata Bonus;

(ii) the Company shall pay the Executive as severance pay and in lieu of any further compensation for periods
subsequent to the Termination Date, in a single payment an amount in cash equal to three times the sum of (A) the Highest
Base Salary and (B) the Highest Annual Bonus, in each case calculated to include amounts deferred under the Company’s
qualified and non-qualified plans;

(iii) for a period of 36 months after the Termination Date (the “ Continuation Period ”), the Company shall, at its
expense, provide to the Executive and his dependents and beneficiaries comparable employee benefits provided (x) to the
Executive at any time during the one year period prior to the Change in Control or at any time thereafter or (y) to other
similarly situated executives who continue in the employ of the Company during the Continuation Period, including, but not
limited to, long-term disability, medical, dental, life insurance, and pre-tax insurance premiums.

The coverage and benefits (including deductibles and costs) provided in this Section 3.1(c)(iii) during the Continuation
Period shall be no less favorable to the Executive and his dependents and beneficiaries than the most favorable of such
coverage and benefits during any of the periods referred to in clauses (x) and (y) above . The Company’s obligation
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hereunder with respect to the foregoing benefits shall be limited to the extent that the Executive obtains any such benefits
pursuant to a subsequent employer’s benefit plans, in which case the Company may reduce the coverage of any benefits it
is required to provide the Executive hereunder as long as the aggregate coverage and benefits of the combined benefit
plans is no less favorable to the Executive than the coverage and benefits required to be provided hereunder . This
subsection (iii) shall not be interpreted so as to limit any benefits to which the Executive, his dependents or beneficiaries
may be entitled under any of the Company’s employee benefit plans, programs or practices following the Executive’'s
termination of employment, including, without limitation, retiree medical and life insurance benefits;

(iv) the Company shall credit the Executive for pension purposes with three years of service beyond the Termination
Date and shall pay to the Executive in a single payment an amount in cash equal to the excess of (A) the Recalculated
Retirement Benefit (as provided in this Section 3.1(c)(iv)) had (w) the Executive remained employed by the Company for
the additional three complete years of credited service, (x) his annual compensation during such period been equal to the
Highest Base Salary and the Highest Annual Bonus, (y) the benefit accrual formulas of each retirement plan remained no
less advantageous to the Executive than those in effect immediately preceding the date on which a Change in Control
occurred and the Company made employer contributions to each defined contribution plan in which the Executive was a
participant at the Termination Date in an amount equal to the amount of such contribution for the plan year immediately
preceding the Termination Date, and (z) he been fully (100%) vested in his benefit under each retirement plan in which the
Executive was a participant, over (B) the lump sum actuarial equivalent of the aggregate retirement benefit the Executive is
actually entitled to receive under such retirement plans . For purposes of this subsection (iv), the “ Recalculated Retirement
Benefit " shall mean the lump sum actuarial equivalent of the aggregate retirement benefit the Executive would have been
entitled to receive under the Company’s qualified pension plan (the “ Qualified Plan ") . For purposes of this subsection (iv),
the “actuarial equivalent” shall be determined in accordance with the actuarial assumptions used for the calculation of
benefits under the Qualified Plan as applied prior to the Termination Date in accordance with such plans’ past practices;
and

(v) (A) the restrictions on any outstanding incentive awards (including restricted stock and performance share units)
granted to the Executive under the 1996 Stock Incentive Plan, as amended from time to time, or under any other incentive
plan or arrangement shall lapse and such incentive awards shall become 100% vested and all stock options granted to the
Executive shall become immediately exercisable and shall become 100% vested (and restrictions on any stock issued upon
exercise
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of stock options shall lapse), and Section 6.B of the 1996 Stock Incentive Plan Implementation Guidelines notwithstanding,
all performance shares awarded to the Executive pursuant to the Guidelines shall be valued at 100% as though the
Company had achieved its target for each respective Plan Period, and an equal number of shares of common stock shall
be awarded to the Executive, and (B) the Executive shall have the right to require the Company to purchase, for cash, any
shares of unrestricted stock or shares purchased upon exercise of any options or received pursuant to a performance share
award at a price equal to the fair market value of such shares on the date of purchase by the Company.

(d) The amounts provided for in Sections 3.1(a), 3.1(c)(i), 3.1(c)(ii) and 3.1(c)(iv) shall be paid in a single lump sum cash
payment within five days after the Executive’s Termination Date (or earlier, if required by applicable law). Notwithstanding the
foregoing, all payments made to the Executive shall be paid in conformance with Section 409A of the Internal Revenue Code of
1986, as amended (the “ Code ")

(e) The Executive shall not be required to mitigate the amount of any payment provided for in this Agreement by seeking
other employment or otherwise and no such payment shall be offset or reduced by the amount of any compensation or benefits
provided to the Executive in any subsequent employment except as provided in Section 3.1(c)(iii) . Notwithstanding the foregoing,
the Executive agrees that during the Continuation Period, he shall not (i) solicit any employees of the Company to leave the
Company’s employ to work for any company with which the Executive is employed, or (ii) employ any employee who is employed
by the Company at any time during the Continuation Period . A breach of either of the foregoing covenants will result in the
Executive forfeiting any further benefits to which he is entitled pursuant to Section 3.1(c)(iii), although the Executive shall not be
required to return any payments to the Company that have been made to the Executive prior to the date of such breach.

3.2. (a) Except as otherwise provided in Section 3.1(b), the severance pay and benefits provided for in this Section 3 shall
be in lieu of any other severance or termination pay to which the Executive may be entitled under any employment agreement or
any Company severance or termination plan, program, practice or arrangement.

(b) The Executive’s entitlement to any other compensation benefits shall be determined in accordance with the Company’s
employee benefit plans and other applicable programs, policies and practices then in effect.

(c) Notwithstanding anything to the contrary in this Agreement, if the Executive is terminated by the Company after the
occurrence of a Change in Control and is subsequently rehired by the Company at any time thereafter, the Executive shall not be
entitled to any further benefits under Section 3.1(c)(iii) of this Agreement although the Executive shall not be required to return any
payments to the Company which have been made to the Executive prior to the date the Executive is rehired.
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4. Notice of Termination . Following a Change in Control, any purported termination of the Executive’s employment by the
Company shall be communicated by Notice of Termination to the Executive. For purposes of this Agreement, no such purported
termination shall be effective without such Notice of Termination.

5. Excise Tax Payments

(a) If any payment or benefit (within the meaning of Section 280G(b)(2) of the Code) to the Executive or for his benefit paid
or payable or distributed or distributable pursuant to the terms of this Agreement or otherwise in connection with, or arising out of,
his employment with the Company or a change in ownership or effective control of the Company or of a substantial portion of its
assets (each a “ Payment " and collectively, the “ Payments "), would be subject to the excise tax imposed by Section 4999 of the
Code or any interest or penalties are incurred by the Executive with respect to such excise tax (such excise tax, together with any
such interest and penalties, are hereinafter collectively referred to as the “ Excise Tax "), then the Executive will be entitled to
receive an additional payment (a “ Gross-Up Payment "), such that the net amount retained by the Executive, after deduction
and/or payment of any Excise Tax on the Payments and the Gross-Up Payment and any federal, state and local income tax on
the Gross-Up Payment (including any interest or penalties, other than interest and penalties imposed by reason of the Executive’s
failure to file timely a tax return or pay taxes shown due on his return, imposed with respect to such taxes), shall be equal to the
Payments.

(b) An initial determination as to whether a Gross-Up Payment is required pursuant to this Agreement and the amount of
such Gross-Up Payment shall be made at the Company’s expense by an accounting firm selected by the Company and
reasonably acceptable to the Executive which is designated as one of the four largest accounting firms in the United States (the “
Accounting Firm "). The Accounting Firm shall provide its determination (the “ Determination "), together with detailed supporting
calculations and documentation to the Company and the Executive within five days of the Termination Date if applicable, or such
other time as requested by the Executive (provided the Executive reasonably believes that any of the Payments may be subject to
the Excise Tax) and if the Accounting Firm determines that no Excise Tax is payable by the Executive as provided in Section 5(a)
above, it shall furnish the Executive with an opinion reasonably acceptable to the Executive to such effect. Within ten days of the
delivery of the Determination to the Executive, the Executive shall have the right to dispute the Determination (the “ Dispute ").
The Gross-Up Payment, if any, as determined pursuant to this Paragraph 5(b) shall be paid by the Company to the Executive
within five days of the receipt of the Accounting Firm’s determination. The existence of the Dispute shall not in any way affect the
Executive’s right to receive the Gross-Up Payment in accordance with the Determination. Upon the final resolution of a Dispute,
the Company shall promptly pay to the Executive any additional amount required by such resolution. If there is no Dispute, the
Determination shall be binding, final and conclusive upon the Company and the Executive subject to the application of Section 5
(c) below.
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(c) As a result of the uncertainty in the application of Sections 4999 and 280G of the Code, it is possible that a Gross-Up
Payment (or a portion thereof) will be paid which should not have been paid (an “ Excess Payment ") or a Gross-Up Payment (or a
portion thereof) which should have been paid will not have been paid (an “ Underpayment ”). An Underpayment shall be deemed
to have occurred (i) upon notice (formal or informal) to the Executive from any governmental taxing authority that the Executive’s
tax liability (whether in respect of the Executive’s current taxable year or in respect of any prior taxable year) may be increased by
reason of the imposition of the Excise Tax on a Payment or Payments with respect to which the Company has failed to make a
sufficient Gross-Up Payment, (ii) upon a determination by a court, (iii) by reason of a determination by the Company (which shall
include the position taken by the Company, together with its consolidated group, on its federal income tax return) or (iv) upon the
resolution of the Dispute to the Executive’s satisfaction. If an Underpayment occurs, the Executive shall promptly notify the
Company and the Company shall promptly, but in any event, at least five days prior to the date on which the applicable
government taxing authority has requested payment, pay to the Executive an additional Gross-Up Payment equal to the amount
of the Underpayment plus any interest and penalties (other than interest and penalties imposed by reason of the Executive’s
failure to file timely a tax return or pay taxes shown due on the Executive’s return) imposed on the Underpayment. An Excess
Payment shall be deemed to have occurred upon a Final Determination (as hereinafter defined) that the Excise Tax shall not be
imposed upon a Payment or Payments (or portion thereof) with respect to which the Executive had previously received a Gross-
Up Payment. A “ Final Determination ” shall be deemed to have occurred when the Executive has received from the applicable
government taxing authority a refund of taxes or other reduction in the Executive’s tax liability by reason of the Excess Payment
and upon either (x) the date a determination is made by, or an agreement is entered into with, the applicable governmental taxing
authority which finally and conclusively binds the Executive and such taxing authority, or if a claim is brought before a court of
competent jurisdiction, the date upon which a final determination has been made by such court and either all appeals have been
taken and finally resolved or the time for all appeals has expired or (y) the statute of limitations with respect to the Executive’s
applicable tax return has expired. If an Excess Payment is determined to have been made, the amount of the Excess Payment
shall be treated as a loan by the Company to the Executive and the Executive shall pay to the Company on demand (but not less
than 10 days after the determination of such Excess Payment and written notice has been delivered to the Executive) the amount
of the Excess Payment plus interest at an annual rate equal to the Applicable Federal Rate provided for in Section 1274(d) of the
Code from the date the Gross-Up Payment (to which the Excess Payment relates) was paid to the Executive until the date of
repayment to the Company.

(d) Notwithstanding anything contained in this Agreement to the contrary, if, according to the Determination, an Excise Tax
will be imposed on any Payment or Payments, the Company shall pay to the applicable government taxing authorities as Excise
Tax withholding, the amount of the Excise Tax that the Company has actually withheld from the Payment or Payments.
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6. Successors ' Binding Agreement

(a) This Agreement shall be binding upon and shall inure to the benefit of the Company, its Successors and Assigns and the
Company shall require any Successors and Assigns to expressly assume and agree to perform this Agreement in the same
manner and to the same extent that the Company would be required to perform it if no such succession or assignment had taken
place.

(b) Neither this Agreement nor any right or interest hereunder shall be assignable or transferable by the Executive, his
beneficiaries or legal representatives, except by will or by the laws of descent and distribution. This Agreement shall inure to the
benefit of and be enforceable by the Executive’s legal personal representative.

7. Fees and Expenses . The Company shall pay all legal fees and related expenses (including the costs of experts, evidence
and counsel) incurred by the Executive as they become due as a result of (a) the Executive’s termination of employment
(including all such fees and expenses, if any, incurred in contesting or disputing any such termination of employment), and (b) the
Executive seeking to obtain or enforce any right or benefit provided by this Agreement (including, but not limited to, any such fees
and expenses incurred in connection with the Dispute and any other matter arising under Section 5, including the existence and
amount of any Excess Payment or Underpayment and issues with respect to the Gross-Up Payment, whether as a result of any
applicable government taxing authority proceeding, audit or otherwise, or by any other plan or arrangement maintained by the
Company under which the Executive is or may be entitled to receive benefits); provided, however, that any such action by the
Executive is commenced in good faith and for good reason; provided, however, that the circumstances set forth in clauses (a) and
(b) (other than as a result of the Executive’s termination of employment under circumstances described in Section 2.3(d)) occurred
on or after a Change in Control and that no such amounts shall be due and payable by the Company after December 31 of the
second calendar year following the calendar year in which the Executive’s termination of employment occurred.

8. Notices . For the purposes of this Agreement, notices and all other communications provided for in the Agreement
(including the Notice of Termination) shall be in writing and shall be deemed to have been duly given when personally delivered or
sent by certified mail, return receipt requested, postage prepaid, addressed to the respective addresses for the parties set forth on
Exhibit A hereto or to any other addresses as the respective parties may designate by notice delivered pursuant to this Section 8;
provided that all notices to the Company shall be directed to the attention of the Board with a copy to the Secretary of the
Company . All notices and communications shall be deemed to have been received on the date of delivery thereof or on the third
business day after the mailing thereof, except that notice of change of address shall be effective only upon receipt.

9. Non-Exclusivity of Rights . Except as otherwise provided in Section 3.2(a), nothing in this Agreement shall prevent or
limit the Executive’s continuing or future participation in any benefit, bonus, incentive or other plan or program provided by
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the Company and for which the Executive may qualify, nor shall anything herein limit or reduce such rights as the Executive may
have under any other agreements with the Company . Amounts which are vested benefits or which the Executive is otherwise
entitled to receive under any plan or program of the Company shall be payable in accordance with such plan or program, except
as explicitly modified by this Agreement.

10. Settlement of Claims . The Company’s obligation to make the payments provided for in this Agreement and otherwise to
perform its obligations hereunder shall not be affected by any circumstances, including, without limitation, any set-off,
counterclaim, recoupment, defense or other right which the Company may have against the Executive or others.

11. Modification, Waiver and Miscellaneous . No provision of this Agreement may be modified, waived or discharged
unless such waiver, modification or discharge is agreed to in writing and signed by the Executive and the Company . No waiver by
either party hereto at any time of any breach by the other party hereto of, or compliance with, any condition or provision of this
Agreement to be performed by such other party shall be deemed a waiver of similar or dissimilar provisions or conditions at the
same or at any prior or subsequent time . No agreement or representations, oral or otherwise, express or implied, with respect to
the subject matter hereof have been made by either party which are not expressly set forth in this Agreement.

12. Governing Law and Jurisdiction . This Agreement shall be governed by and construed and enforced in accordance with
the laws of the State of Delaware without giving effect to the conflict of laws principles thereof. Any claims arising under or related
to this Agreement shall be settled by binding arbitration pursuant to the rules of the American Arbitration Association or such other
rules as to which the parties may agree. The arbitration shall take place in San Francisco, California, within 30 days following
service of notice of such dispute by one party on the other. The arbitration shall be conducted before a panel of three arbitrators,
one to be selected by each of the parties and the third to be selected by the other two. The panel of arbitrators shall have no
authority to order a modification or amendment of this Agreement. The parties agree to abide by all awards rendered in such
proceedings. Such awards shall be final and binding on all parties, and may be filed with the clerk of one or more courts, state or
federal, having jurisdiction over the party against whom such award is rendered or such party’s property as a basis of judgment
and of the issuance of execution for its collection.

13. Severability . The provisions of this Agreement shall be deemed severable and the invalidity or unenforceability of any
provision shall not affect the validity or enforceability of the other provisions hereof.

14. Entire Agreement . Except as otherwise provided below, this Agreement constitutes the entire agreement between the
parties hereto and supersedes all prior agreements, if any, understandings and arrangements, oral or written, between the parties
hereto with respect to the subject matter hereof . If the Executive and the Company have also entered into an employment
agreement, and there is an
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inconsistency between the terms of this Agreement and the terms of such employment agreement, then the Agreement which
provides terms most favorable to the Executive shall govern.

IN WITNESS WHEREOF, the Company has caused this Agreement to be executed by its duly authorized officer and the
Executive has executed this Agreement as of the day and year first above written.

CENTURY ALUMINUM COMPANY LOGAN W. KRUGER

By: /s/ Gerald J. Kitchen By: /sl Logan W. Kruger
Name: GERALD J. KITCHEN Name: LOGAN W. KRUGER
Title: EXECUTIVE VICE PRESIDENT Title: EXECUTIVE

GENERAL COUNSEL
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EXHIBIT A
If to the Company:

at its principal executive offices

If to the Executive:







Exhibit 10.28

CENTURY ALUMINUM COMPANY

Nonqualified Stock Option Agreement
Pursuant to 1996 Stock Incentive Plan, as Amended

Nonqualified Stock Option Agreement (thgreement’) dated as of «Grant_Date», between Century AlummirCompany, a
Delaware corporation (the * Compatjyand «Name», an employee of the Company andsubaidiary (the “ Optione®);

RECITALS:

A. The Company desires to provide nondeyge directors, and certain salaried officers ather salaried key employees of the
Company and its subsidiaries with a long-rangeritice and inducement to remain with the Companyitnslubsidiaries, and to encourage
them to increase their efforts to make the Commantyits subsidiaries successful;

B. The Company believes that grantinguoh individuals an option to purchase common stpakvalue $.01 per share, of the
Company (* Common Stoch may help in accomplishing the above purpose; and

C. The Company has adopted the Centunynikium Company 1996 Stock Incentive Plan, as ante(tte “ Plan’) and desires to
grant a nonqualified stock option;

NOW, THEREFORE, the parties hereto agree as follows

GRANT OF OPTION

1. The Company hereby grants to the @pto pursuant to the Plan, an option (the “ Ogtjdo purchase up to and including
«Number_of_Options» shares of Common Stock atce i $«Option_Price» per share, upon the termsanditions hereinafter contained.
The Optionee agrees to all the terms and conditioker which the Option is granted to the Optioaee agrees to be bound thereby.




2. This Option is granted pursuant toRemn, a copy of which the Optionee acknowledgesigareceived. The provisions of the Plan
are incorporated into this Agreement by this rafeee Capitalized terms used but not otherwise ddfin this Agreement have the meanings
given to them in the Plan.

TERM AND VESTING

3. Subject to earlier expiration pursuanBection 5, this Option shall expire on thetd@hniversary of the date of this Agreement (the “
Expiration Dat€’). This Option may be exercised in whole or intpamwhole numbers of shares prior to the Expirafiate, subject to the
following limitations:

a. one-third of the total number of sharesetest under this Option may be purchased by theo®g# on or after the date hereof;

b. one-third of the total number of sharesered under this Option may be purchased by theo®g# on or after the first
anniversary of the date hereof;

c. one-third of the total number of sharesered under this Option may be purchased by theo®g# on or after the second
anniversary of the date hereof;

provided, however, upon a Change of Control of the Company, this@pshall vest and become exercisable during theaiging term of
the Option as provided in the Plan.

EXERCISE OF OPTION

4. To exercise, the Optionee must givitevr notice of the number of shares to be purahasel the manner of payment to the
Company'’s stock plan administration group. The ehanay be registered only in the name of the Op#an in the Optionee’s name and the
names of others as joint tenants.

EFFECT OF TERMINATION OF EMPLOYMENT

5. If the Optionee ceases to be an enegl@f the Company and/or a subsidiary for any reasioer than death, disability or retirement,
the Option shall be forfeited and all rights heemcancelled. If the Optionee ceases to be anamelof the Company and/or a subsidiary
because of death, disability or retirement, thiowihg shall apply:




a. Vesting. If the Optionee is under 62 years of age, théiqggoof the Option that was not exercisable (thgntested Portiofi) as of
the date the Optionee ceased to be an employek Térenination Date) shall be forfeited. If the Optionee is 62 yeald or older,
the Unvested Portion shall, subject to Sectiorb&lbw, continue to vest.

b. Exercise If the Optionee is under 62 years of age andtpgonee retires, the Optionee shall have the rgtit the earlier of the
Expiration Date or 90 days after the Terminationelta purchase the number of shares, if any, wifiefOptionee is then entitled to
purchase under paragraphs 3 and 5.a above. Ifgitier@e dies, becomes disabled or is 62 yearsradtder on the Termination Da
the vested portion of the Option may be exerciged the earlier of the Expiration Date or the dtteee years after the Termination
Date.

NONTRANSFERABILITY

6. The Option granted hereunder may eratdid, transferred, hypothecated, pledged or wikerdisposed of by the Optionee except by
will or by the laws of descent and distributionyguant to a qualified domestic relations orderd@fined under the Code or Title | of the
Employee Retirement Income Security Act, or thesuhereunder), or for the benefit of any immediairily member of the option holder.
The option to acquire stock and all of the Optidseights hereunder shall terminate immediatelh& Optionee: (a) attempts to or does sell,
assign, transfer, pledge, hypothecate or otherdigggose of the Option or any rights hereunder toather person except as permitted above;
or (b) becomes insolvent or bankrupt or becomeslved in any matter so that the Option or any sdhgreunder become subject to being
taken from the Optionee to satisfy the Optioneelsts or liabilities.

WITHHOLDING TAXES

7. Itis intended that the Option graniedein shall constitute a nonqualified stock aptichich will not be treated as an incentive stock
option under the Internal Revenue Code. Accordinigig recognized by the parties hereto that amer@se of part, or all, of the Option by -
Optionee may result in taxable income to the Omt#oas additional compensation, the amount of wikicleductible by the Company.
Therefore, the Optionee agrees to reimburse thep@oyn(or permit the Company to retain from optioogeeds) the amount of that
compensation, as determined by the Company, negesssatisfy the Company’s withholding tax liabjlto the Federal, state or local
Governments with respect to such compensation.




EFFECT OF RECAPITALIZATION OR REORGANIZATION
8. This Option shall be subject to adjuestt as provided in Article Il of the Plan.

None of the shares of stock covered byQption shall be considered, for any purpose voleatsr, as outstanding shares prior to the
issuance of stock certificates or the making oftitbek entry therefor pursuant to exercise of théddghereunder, and, except as specifically
set forth above, the Optionee shall have no rights to any dividends or other distributions o$lsar other property on or with respect to
outstanding shares of stock covered by the Optéth pr payable to holders of record prior to siesduance.

9. The Option granted hereunder shablibding upon the Company, its successors or assigeisading any successor or resulting
Company, either in a liquidation or merger of thenpany into another Company owning all of the @utding voting stock of the Company
or in any other transaction whether by merger, oliaiation or otherwise under which such succeedingesulting entity acquires all or
substantially all the assets of the Company andnass all its obligations.

EMPLOYMENT RIGHTS AND OBLIGATIONS

10. The granting of the Option hereurstell not alter or otherwise affect the rightshef Company or of its subsidiaries to change the
duties of the Optionee or the services to be peréorby the Optionee or the place of performancaioh services or the Optionee’s
compensation, or lessen, restrict or otherwisecaffes right of the Optionee’s employer to terméntite Optionee’s employment at any time.

INTERPRETATION

11. The Compensation Committee or itgessors or assigns, shall have the sole and carglétority and discretion to decide any
qguestions concerning the application, interpretatioscope of any of the terms and conditions efRlan and this Agreement and its decis
shall be binding and conclusive upon all interegtadies.

MISCELLANEOUS

12. The Company will not be requiredgsuie any fractional shares of Stock pursuant t&®le. The Compensation Committee may
provide for elimination of fractions or the settlent of fractions in cash.
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13. This Agreement shall be governeddny construed in accordance with, the laws of taee®f Delaware, as such laws are applied
to contracts entered into and performed in sudie.sta

IN WITNESS WHEREOF, the parties have bate executed this Agreement as of the date andfiysaabove written.
CENTURY ALUMINUM COMPANY
By:

Name
Title:

Optionee:






Exhibit 10.29
CENTURY ALUMINUM COMPANY

Nonqgualified Stock Option Agreement
Pursuant to 1996 Stock Incentive Plan, as Amended

Nonqualified Stock Option Agreement (the “ Agment) dated as of «Date», between Century Aluminum @any, a Delaware
corporation (the “* Compan and «<Name», a non-employee director of the Camggthe “ Optioneé);

RECITALS:

A. The Company desires to provide non-emplajissctors, and certain salaried officers and offadaried key employees of the Company
and its subsidiaries with a long-range incentiveé imtlucement to remain with the Company and itsislidries, and to encourage them to
increase their efforts to make the Company ansubsidiaries successful;

B. The Company believes that granting to sadividuals an option to purchase common stock viasue $.01 per share, of the Company
(“ Common StocK) may help in accomplishing the above purpose; and

C. The Company has adopted the Century Alumi@ompany 1996 Stock Incentive Plan, as amended' @an”) and desires to grant a
nonqualified stock option;

NOW, THEREFORE, the parties hereto agree limis:
GRANT OF OPTION

1. The Company hereby grants to the Optiopeesuant to the Plan, an option (the “ Optipmo purchase up to and including 3,000 sh
of Common Stock at a price of $«Option_Price» pars, upon the terms and conditions hereinaftetagoed. The Optionee agrees to all the
terms and conditions under which the Option is ggao the Optionee and agrees to be bound thereby.




2. This Option is granted pursuant to the Pdacopy of which the Optionee acknowledges havérgived. The provisions of the Plan are
incorporated into this Agreement by this referer@@apitalized terms used but not otherwise defimetthis Agreement have the meanings
given to them in the Plan.

TERM AND VESTING
3. Subject to earlier expiration pursuant éct®n 5, this Option shall expire on thetl@nniversary of the date of this Agreement (the “

Expiration Dat€’). This Option may be exercised in whole or intpamwhole numbers of shares prior to the Expirafiate, subject to the
following limitations:

a. one-fourth of the total number of shares coverater this Option may be purchased by the Optiomeer after the date three months
following the date of grant;

b. one-fourth of the total number of shares coverader this Option may be purchased by the Optiomeer after the date six months
following the date of grant;

c. one-fourth of the total number of shares coverder this Option may be purchased by the Optiomeer after the date nine months
following the date of grant; and

d. one-fourth of the total number of shares coversder this Option may be purchased by the Optiomear after the first anniversary of
the date of grant;

provided, however, in the event of a Change of Control of the Conypénis Option shall vest and become exercisabtenduhe remaining
term of the Option as provided in the Plan.

EXERCISE OF OPTION

4. To exercise, the Optionee must give writtetice of the number of shares to be purchasedrenthanner of payment to the Company’s
stock plan administration group. The shares marebistered only in the name of the Optionee ohan@ptionee’s name and the names of
others as joint tenants. The notice to be giveWétls Fargo upon any exercise of this Option shalsubstantially in the form annexed hereto
as Exhibit I.




EFFECT OF CESSATION AS A DIRECTOR

5. If the Optionee ceases to be a directoafyrreason, the following shall apply:

a. Vesting. If the Optionee is under 62 years of age, théigoof this Option that was not exercisable athefdate the Optionee ceased to
be a director (the “ Unvested Portigrshall be forfeited. If the Optionee is 62 yeatd or older, the Unvested Portion shall, subject t
Section 5.b below, continue to vest for a periodto 12 months following the date the Optionezseed to be a director.

b. Exercise The vested portion of this Option may be exectisetil the earlier of the Expiration Date or thetel36 months after date the
Optionee ceased to be a director.

NONTRANSFERABILITY

6. The Option granted hereunder may not b& s@nsferred, hypothecated, pledged or otherdig@osed of by the Optionee except by
will or by the laws of descent and distributionyguant to a qualified domestic relations orderd@fined under the Code or Title | of the
Employee Retirement Income Security Act, or thesuhereunder), or for the benefit of any immedfairily member of the option holder.
The option to acquire stock and all of the Optidseights hereunder shall terminate immediatelh& Optionee: (a) attempts to or does sell,
assign, transfer, pledge, hypothecate or otherdigggose of the Option or any rights hereunder toather person except as permitted above;
or (b) becomes insolvent or bankrupt or becomeslved in any matter so that the Option or any sdigreunder become subject to being
taken from the Optionee to satisfy the Optioneelsts or liabilities.

EFFECT OF RECAPITALIZATION OR REORGANIZATION
7. This Option shall be subject to adjustnanprovided in Article Il of the Plan.

None of the shares of stock covered by theo@ptereunder shall be considered, for any purpdsgsoever, as outstanding shares prior to
the issuance of stock certificates or the makinthefbook entry therefor pursuant to exercise ef@ption hereunder, and, except as
specifically set forth above, the Optionee shallehao rights in or to any dividends or other dimitions of cash or other property on or with
respect to outstanding shares of stock coveredibyOption paid or payable to holders of recor@ipto such issuance.
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8. The Option granted hereunder shall be hopdipon the Company, its successors or assigrgding any successor or resulting
Company, either in a liquidation or merger of th@rpany into another Company owning all of the @utding voting stock of the Company
or in any other transaction whether by merger, ahhstion or otherwise under which such succeedingsulting Company acquires all or
substantially all the assets of the Company andnass all its obligations.

INTERPRETATION

9. The Compensation Committee or its successoassigns, shall have the sole and complet@@iytland discretion to decide any
guestions concerning the application, interpretatioscope of any of the terms and conditions efRlan and this Agreement and its decis
shall be binding and conclusive upon all interegtadies.

MISCELLANEOUS

10. The Company will not be required to isang fractional shares of Stock pursuant to the.Flae Compensation Committee may
provide for elimination of fractions or the settlent of fractions in cash.

11. This Agreement shall be governed by, amditued in accordance with, the laws of the Sthfeelaware, as such laws are applied to
contracts entered into and performed in such state.

IN WITNESS WHEREOF, the parties have herewxtecuted this Agreement as of the date and yesrafirove written.
CENTURY ALUMINUM COMPANY
By:

Name: Gerald J. Kitchen
Title: Executive Vice Presider

Optionee:






EXHIBIT 10.30

CENTURY ALUMINUM COMPANY

Incentive Stock Option Agreement
Pursuant to 1996 Stock Incentive Plan, as Amended

Incentive Stock Option Agreement (thedréement) dated as of «Grant_Date», between Century AlumrCompany, a Delaware
corporation (the * Compan{ and «Name», an employee of the Company andgobaidiary (the “ Option€e§;

RECITALS:

A. The Company desires to provide nondeyge directors, and certain salaried officers ather salaried key employees of the
Company and its subsidiaries with a long-rangeritice and inducement to remain with the Companyitnslubsidiaries, and to encourage
them to increase their efforts to make the Commantyits subsidiaries successful;

B. The Company believes that grantinguoh individuals an option to purchase common stpakvalue $.01 per share, of the
Company (* Common Stoch may help in accomplishing the above purpose; and

C. The Company has adopted the Centunynikium Company 1996 Stock Incentive Plan, as ante(tte “ Plan’) and desires to
grant an incentive stock option within the mearofection 422 of the Internal Revenue Code of 188Gmended (the “Code”) under the
Plan to the Optionee;

NOW, THEREFORE, the parties hereto agetllows:

GRANT OF OPTION

1. The Company hereby grants to the @pto pursuant to the Plan, an option (the “ Opfjdo purchase up to and including
«Number_of_Options» shares of Common Stock atce i $«Option_Price» per share, upon the termsanditions hereinafter contained.
The Optionee agrees to all the terms and conditioker which the Option is granted to the Optioaeg agrees to be bound thereby.




2. This Option is granted pursuant toRemn, a copy of which the Optionee acknowledgesigareceived. The provisions of the Plan
are incorporated into this Agreement by this rafeee Capitalized terms used but not otherwise ddfin this Agreement have the meanings
given to them in the Plan.

TERM AND VESTING

3. Subject to earlier expiration pursuanBection 5, this Option shall expire on thetd@hniversary of the date of this Agreement (the “
Expiration Dat€’). This Option may be exercised in whole or intpamwhole numbers of shares prior to the Expirafiate, subject to the
following limitations:

a. one-third of the total number of sharesetest under this Option may be purchased by theo®g# on or after the date hereof;

b. one-third of the total number of sharesered under this Option may be purchased by theo®g# on or after the first
anniversary of the date hereof;

c. one-third of the total number of sharesered under this Option may be purchased by theo®g# on or after the second
anniversary of the date hereof;

provided, however, upon a Change of Control of the Company, this@pshall vest and become exercisable during theaiging term of
the Option as provided in the Plan.

EXERCISE OF OPTION

4. To exercise, the Optionee must givitevr notice of the number of shares to be purahasel the manner of payment to the
Company'’s stock plan administration group. The ehanay be registered only in the name of the Op#an in the Optionee’s name and the
names of others as joint tenants.

EFFECT OF TERMINATION OF EMPLOYMENT

5. If the Optionee ceases to be an enegl@f the Company and/or a subsidiary for any reasioer than death, disability or retirement,
the Option shall be forfeited and all rights heemcancelled. If the Optionee ceases to be anamelof the Company and/or a subsidiary
because of death, disability or retirement, thiowihg shall apply:




a. Vesting. If the Optionee is under 62 years of age, théiqggoof the Option that was not exercisable (thgntested Portiofi) as of
the date the Optionee ceased to be an employek Térenination Date) shall be forfeited. If the Optionee is 62 yeald or older,
the Unvested Portion shall, subject to Sectiorb&lbw, continue to vest.

b. Exercise If the Optionee is under 62 years of age andtpgonee retires, the Optionee shall have the rgtit the earlier of the
Expiration Date or 90 days after the Terminationelta purchase the number of shares, if any, wifiefOptionee is then entitled to
purchase under paragraphs 3 and 5.a above. Ifgitier@e dies, becomes disabled or is 62 yearsradtder on the Termination Da

the vested portion of the Option may be exerciged the earlier of the Expiration Date or the dtteee years after the Termination
Date.

NONTRANSFERABILITY

6. The Option granted hereunder may eratdid, transferred, hypothecated, pledged or wikerdisposed of by the Optionee except by
will or by the laws of descent and distributionyguant to a qualified domestic relations orderd@fined under the Code or Title | of the
Employee Retirement Income Security Act, or thesuhereunder), or for the benefit of any immediairily member of the option holder.
The option to acquire stock and all of the Optidseights hereunder shall terminate immediatelh& Optionee: (a) attempts to or does sell,
assign, transfer, pledge, hypothecate or otherdigggose of the Option or any rights hereunder toather person except as permitted above;
or (b) becomes insolvent or bankrupt or becomeslved in any matter so that the Option or any sdhgreunder become subject to being
taken from the Optionee to satisfy the Optioneelsts or liabilities.

WITHHOLDING TAXES

7. It is intended that the Option grantedein shall constitute an incentive stock op#isrdefined under Section 422 of the Code.
Accordingly, it is recognized by the parties thspadsing of shares acquired pursuant to the exedfithe incentive stock option in a
disqualifying disposition (within the meaning ofcsien 421(b) of the Code) by the optionee may tasulaxable income to the Optionee as
additional compensation, the amount of which isudtile by the Company. Therefore, if such everiueg, the Optionee agrees to reimbt
the Company (or permit the Company to retain frgatiam proceeds) an amount equal to not less thé&m @&that compensation, as

determined by the Company, necessary to satisf€tmpany’s withholding tax liability to the Federatate or local Governments with
respect to such compensation.




EFFECT OF RECAPITALIZATION OR REORGANIZATION
8. This Option shall be subject to adjuestt as provided in Article Il of the Plan.

None of the shares of stock covered byQption shall be considered, for any purpose voleatsr, as outstanding shares prior to the
issuance of stock certificates or the making oftitbek entry therefor pursuant to exercise of théddghereunder, and, except as specifically
set forth above, the Optionee shall have no rights to any dividends or other distributions o$lsar other property on or with respect to
outstanding shares of stock covered by the Optéth pr payable to holders of record prior to siesduance.

9. The Option granted hereunder shablibding upon the Company, its successors or assigeisading any successor or resulting
Company, either in a liquidation or merger of thenpany into another Company owning all of the @utding voting stock of the Company
or in any other transaction whether by merger, oliaiation or otherwise under which such succeedingesulting entity acquires all or
substantially all the assets of the Company andnass all its obligations.

EMPLOYMENT RIGHTS AND OBLIGATIONS

10. The granting of the Option hereurstell not alter or otherwise affect the rightshef Company or of its subsidiaries to change the
duties of the Optionee or the services to be peréorby the Optionee or the place of performancaioh services or the Optionee’s
compensation, or lessen, restrict or otherwisecaffes right of the Optionee’s employer to terméntite Optionee’s employment at any time.

LIMITATIONS ON DISPOSITION OF INCENTIVE STOCK OPTIN SHARES

11. It is understood and intended thit diption shall qualify as an incentive stock optas defined in Section 422 of the Code.
Accordingly, the Optionee understands that to obtta¢ tax benefits of an incentive stock optionam@ection 421 of the Code, no sale or
other disposition may be made of any shares adadjujpen exercise of the option within the orear period beginning on the day after the
of the transfer of such shares to him by the Compaar within the two-year period beginning on ttey after the date of this Agreement. If
the Optionee intends to dispose or does disposetfwhby sale, exchange, gift, transfer or othes\wi$ any such shares within said periods,
he will notify the Company in writing within 10 dayfter such disposition. Further, the optioneesustdnds that to obtain the tax benefits of
an incentive stock option, the optionee must kaldaimes beginning on the date of grant of théapand ending on the day which is no
earlier than three months before the date of esen@r in the case of death or disability, one yediore the date of
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exercise) be an employee of the Company, a pacempany or a subsidiary.

INTERPRETATION

12. The Compensation Committee or itgsssors or assigns, shall have the sole and camlétority and discretion to decide any
guestions concerning the application, interpretatioscope of any of the terms and conditions efRlan and this Agreement and its decis
shall be binding and conclusive upon all interegtadies.

MISCELLANEOUS

13. The Company will not be requiredgsuie any fractional shares of Stock pursuant t®le. The Compensation Committee may
provide for elimination of fractions or the settlent of fractions in cash.

14. This Agreement shall be governedalnyl construed in accordance with, the laws of taee®f Delaware, as such laws are applied
to contracts entered into and performed in sude.sta

IN WITNESS WHEREOF, the parties have bate executed this Agreement as of the date andfiysaabove written.
CENTURY ALUMINUM COMPANY
By:

Name
Title:

Optionee






Exhibit 10.31

Century Aluminum Company

1996 Stock Incentive Plan
Implementation Guidelines
[Performance Share Awards]
(As Amended December 14, 2001)

1. PURPOSE

These guidelines (“Guidelines”) are intended to provide direction for implementation of the Century Aluminum Company’s (the
“Company”) 1996 Stock Incentive Plan (the “Plan”) with respect to Performance Share Awards. The Plan is intended to
advance the interests of the Company by enabling Executive Officers and other key employees of the Company and its
Subsidiaries to acquire proprietary interests in the Company, which interests, to the extent deemed reasonably possible by the
Committee, are “performance-based compensation” within Section 162(m) of the Internal Revenue Code of 1986, as
amended, and the regulations promulgated thereunder, through achievement by the Company of specified future performance
and earnings goals.

2. BACKGROUND AND GENERAL CONSIDERATIONS

The Company is a relatively small new entrant in a highly volatile commaodity business. Its goals are to grow and to achieve
financial results that meet or exceed those attained by its best-performing competitors. The Company began its public
existence in 1996 with several competitive disadvantages. It was small, its principal production facilities were high cost and
approximately 40 years old, and it inherited the dual financial burdens of funding one of the nation’s most under-funded
pension plans and infusing needed capital into facilities badly in need of the same. Faced with these goals and challenges,
Management has completed several important projects that will contribute to reaching the Company’s goals. It has profitably
divestited its non-profitable, capital-intensive, rolling business, acquired interests in the lower-cost Mt. Holly and Hawesville
reduction plants and funded the pension plan, among other things.

In retrospect, and looking forward, it is clear Managements’ performance goals and objectives, and the weighting of those
goals and objectives, appropriately may vary widely in importance from time-to-time. In order for the Implementation
Guidelines to fulfill the purposes described above, then, the Goals established by the Committee likewise might vary in
importance and weighting from time-to-time. Furthermore, in order to deal with the uncertainties of the volatile aluminum
market, these Guidelines should provide flexibility to encourage the Company to manage through commodity cycles, not
manage to them.




In general, Guideline Goals (as defined below) might include some or all of the following, or other factors determined by the
Committee to be of material importance to the growth and profitability of the Company, weighted or valued as determined by
the Committee:

A.

Strategic performance Goals, such as completing an acquisition, disposing of non-performing assets, achieving a
strategic restructuring, competitively securing a key resource (e.g., electrical power or alumina) or developing key
management through recruiting, training and succession planning;

Cost reductions, such as lowering cash operating costs by targeted amounts, or meeting other operational
improvement performance objectives such as successfully completing capital expenditure programs or contributing to
the growth of the Company through research, processing or manufacturing improvements and marketing gains; and

Meeting financial performance targets that may be the aggregate of each annual profit plan in any Plan Period or
may be expressed in terms of (i) earnings per Share, (ii) pre-tax profits (either at the Company or business unit level),
(iii) net earnings or net worth, (iv) return on equity or assets, (v) any combination of the foregoing, or (vi) any other
standard or standards deemed appropriate by the Committee.

3. DEFINITIONS

A.
B.

“Award” shall be as defined in Section 5.

“Award Targets” generally shall include elements of all of the following, with the relative weighting of each element to
be as determined by the Committee; however, the Committee retains full discretion to include fewer than all of these
elements in an Award Target:

(1) The achievement of one or more strategic or other Goals of the sort described in Section 2. A.; and

(2) The accomplishment of cost improvements or other operational performance Goals as generally described in
Section 2. B; and

(3) The attainment by the Company of specified financial performance Goals as described in Section 2. C.
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Goals set for Award Target purposes shall be guided by (but need not be the same as) the goals and objectives for the
Company as contained in and submitted to the Board annually in Company three-year business plans.

C.
D.

4. TERM

“Board” shall mean the Board of Directors of the Company.

“Committee” shall mean the Compensation Committee of the Board of Directors of the Company, two members or
more of whom shall be “outside directors” within the meaning of Internal Revenue Code Section 162(m).

“Company” shall mean Century Aluminum Company.

“Participant” shall mean any full-time salaried employee of the Company or a Subsidiary designated as a Participant
by the Committee.

“Performance Shares” shall have the meaning set forth in the Plan and shall entitle the grantee to receive one share
of the Company’s common stock for each Performance Share awarded.

“Plan Periods” shall mean overlapping periods of three consecutive calendar years each, the first of which
commenced January 1, 2001, and will end December 31, 2003.

“Section” shall mean a section of these Guidelines.

“Subsidiary” shall mean any corporation the voting stock of which is 50% or more is owned, directly or indirectly, by
the Company.

Implementation of these Guidelines shall commence with the Plan Period that commenced as of January 1, 2001, and shall
continue until such time as terminated by the Board.

5. AWARD
A.

Award . The Committee, on or before each May 15 during each of the Plan Periods, shall make an award of
Performance Shares to each Participant, which award shall be communicated in writing to each Participant by the
Chief Executive Officer of the Company. Initially, Awards shall not be granted in amounts that exceed the
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applicable percentages set forth below (i.e., 45% to 100%). Awards may be increased above those amounts only at
the end of a Plan Period, and then only in the event (and to the extent) that the Committee determines the Company
has exceeded its Target or Targets. For an Award to be granted at 150% of the applicable percentage, the
Committee must determine that the Company has exceeded every one of its Targets for the applicable Plan Period.
Awards will be issued as provided in Section 6. The Award for each Participant shall be determined by creating a
monetary award, and converting that monetary award to Performance Share units. The monetary award shall be a
percentage of such Participant’s base salary (within the allowable range), which percentage shall be established by
the Committee at the beginning of each of the Plan Periods. The allowable percentages are as follows:

Participant’s Position Range of Allowable Percentages
(of Base Salary)
CEO; President 45% to 100%
Executive VPs
All Other VPs
Business Unit Head
and Senior Staff 15% to 45%

The number of Performance Shares in a Participant’s Award shall be determined by dividing the Participant’s
monetary award by the average closing price for the Company’s common stock for the month preceding the month in
which the grant is made.

B. Award Target; Adjusted Award; Amending Target Assum ptions .

(1) Committee Discretion . Notwithstanding any other provision of these Guidelines, the Committee shall have full
and complete discretion to modify any award otherwise payable hereunder in light of considerations deemed
appropriate by the Committee. This discretion shall include the right to determine that no award should be
payable.

(2) Award Target. If the Award Targets are achieved in their entirety within the expectations of the Committee,
then Participants shall be issued the number of shares equal to the number of Performance Share units in
Participants’ Awards initially granted as provided in Section 5. A.
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(3) Adjusted Award . If some or all of the Award Targets are exceeded, the Committee may approve Awards in
excess of the initial grants; however, the Committee may not approve Awards at the 150% level unless all of the
Award Targets have been exceeded. If the Award Targets are not achieved in their entirety, Awards shall be
adjusted downward from the initial Awards or eliminated entirely, at the discretion of the Committee, and
Participants shall be issued proportionally reduced number of shares, or none at all.

(4) Amending Award Target Assumptions.  Achievement of specified financial Award Targets under Section 3. C.
may depend on the accuracy of the Company’s forecasts of LME primary aluminum prices. In such cases, to
the extent average LME prices vary, plus or minus, by more than $50 from forecasted LME aluminum prices in
any year of a Plan Period, the Committee will have the discretion to appropriately amend the Award Target to
more accurately reflect LME aluminum prices for such year, and the Company’s performance will be measured
against such amended Award Target.

6. ISSUANCE OF AWARDS

A.

On or before March 15 of each calendar year (or, if required, such later date when the annual audited financial
statement of the Company are available) the Company shall, with respect to the Plan Period that has just ended,
issue to each Participant Performance Shares in an amount equal to such Participant’s Award or Adjusted Award.

Except as provided in Section 6.C., no payment with respect to any Award shall be made to a Participant who is not
employed full time by the Company or a Subsidiary on the 31 stday of December preceding the date of issuance
provided in Section 5.A.

In the event of death, permanent disability or retirement of a Participant in any year following an Award, the
Participant or his representative or designated beneficiaries shall be entitled to receive a portion of the amount
calculated under Section 6.A., and payable in the year following death, permanent disability or retirement,
determined by multiplying such amount by a fraction, the numerator of which is the number of weeks of full
employment during any Plan Period and the denominator of which is 156 for any Plan Period.
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If an employee is selected as a Participant at any time other than the beginning of any Plan Period, such Participant
shall be entitled to receive a portion of the amount calculated under Section 6.A. by multiplying such amount by a
fraction the numerator of which is the number of weeks that such employee was a Participant under the plan during
any Plan Period and the denominator of which is 156. For the purposes of this Section 6.D. an employee shall be
deemed to have been a Participant under the Plan as of January 1 of the calendar year in which such employee was
first selected as a Participant if such selection occurred on or before May 15 of such calendar year, and if such
selection occurred after May 15 of any calendar year the employee shall be deemed to have first become a
Participant on January 1 of the calendar year immediately following the employee’s election as a Participant.

7. ADMINISTRATION

A.

Each grant of a Performance Share shall be evidenced by an agreement executed on behalf of the Company by an
officer designated by the Compensation Committee and accepted by the recipient. Such agreement shall state that
such award is subject to all the terms and provisions of the Plan.

Full power and authority to amend, modify, terminate, construe, interpret and administer these Guidelines shall be
vested in the Committee. Any interpretation of these Guidelines by the Committee or any administrative act by the
Committee shall be final and binding on all Participants.

8. NON-ASSIGNABILITY

Nothing in these Guidelines shall be deemed to make rights granted pursuant hereto assignable or transferable by a
Participant except pursuant to the laws of descent and distribution. No rights under these Guidelines may be hypothecated or
encumbered in any manner whatsoever, and creditors of Participants shall have no right or power to obtain all or any portion
of grants made hereunder. Any attempted assignment, hypothecation or encumbrance by a Participant shall be null and void.
Each Participant may, however, designate one or more beneficiaries under the Plan on a form to be supplied by the Secretary

of the Company.
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Adopted by the Board on December 14, 2001.

/sl Craig A. Davis

Craig A. Davis, Chairman

/sl Gerald J. Kitchen
Gerald J. Kitchen, Secretary
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EXHIBIT 10.52

JOINDER AGREEMENT

THIS JOINDER AGREEMENT (this “ Agreemef)t dated as of December 30, 2005, is enteredamong NSA General Partnership, a
Kentucky general partnership (the “ Partnershiphe Lenders party hereto, the existing Borrasvesirty hereto, and Bank of America, N.A.,
in its capacity as Agent (the * Ageft under that certain Loan and Security Agreemengdlas of September 19, 2005, among the Ager
Lenders party thereto from time to time, and thisteng Borrowers (as amended, restated, supplemeotetherwise modified from time to
time, the “ Loan Agreemeri}. Capitalized terms used in this Agreement andatberwise specifically defined herein have theaniegs
assigned to them in the Loan Agreement.

WHEREAS, pursuant to the Loan Agreement, teeders have agreed to make the Loans and othacfaccommodations to the
existing Borrowers; and

WHEREAS, the Partnership is a wholly-owned Sdilary of a Loan Party and Borrower Representdta® requested that the Partnership
become a “Borrower” under the Loan Agreement aedother Loan Documents;

NOW, THEREFORE, on the terms and subject éoctinditions set forth herein, the PartnershipLeéreders, the existing Borrowers, and
the Agent hereby agree as follows:

1.  The Partnership, the Lenders, the existingd@eers, and the Agent hereby acknowledge, agreeamiitm that, by its execution of this
Agreement, the Partnership will be a Borrower untlerLoan Agreement and the other Loan Documerttshall have all of the rights
and obligations of a Borrower thereunder as ifid lexecuted the Loan Agreement and the other Laaiments. The Partnership
hereby ratifies, as of the date hereof, and agmebe bound by, all of the terms, provisions, cards, promises, agreements,
obligations, duties, liabilities, and conditiontained in the Loan Documents that are applicabBadrrowers, including without
limitation (a) all of the representations and waties of the Borrowers set forth in Section 7 & tloan Agreement (provided that with
respect to the representations and warrantie®datih Sections 7.1.5 and 7.1.6, the applicaliermation for the Partnership is set
forth on Schedule 1 hereto), and (b) all of théraftive and negative covenants of the Borrowers$asth in Sections 5.3, 6, and 8 of
the Loan Agreemen

Upon the effectiveness of this Agreement,efitirences to “Borrower” or “Borrowers” in each bétLoan Documents shall be deemed
to include the Partnershi

2. Without limiting the generality of the termbktbe foregoing paragraph,o secure the prompt payment and performandest&écured
Parties of the Obligations, the Partnership hegghnts to the Agent, for the benefit of the Seclredies, a continuing lien upon and
security interest in all of the followin




assets of the Partnership, whether now owned stiegior hereafter created, acquired or arisingvalneresoever located:
(i) Accounts; anc

(i) Inventory;

together with all books, records, writings,albases, information, Documents, and Supportingg@iibns directly relating to or
evidencing, embodying, or incorporating any of ilvegoing, and all Proceeds of and from any offtliegoing. Notwithstanding the
foregoing, Collateral shall not include real prdpeFixtures, Equipment, Securities of Subsidigrihe Proceeds and products of any of
the foregoing Property or any other Property netcffrally designated as Collateral here

The Partnership hereby authorizes the Agefilietéinancing statements that indicate the Cellat as being of an equal or lesser scope,
or with greater or lesser detail, than as set forthe foregoing paragraph. Zhe Partnership also hereby ratifies its auttadion for the
Agent to have filed in any jurisdiction any suchancing statements or amendments thereto if fited o the date herec

This Agreement shall be effective as of thie dieereof (the “ Effective Dat, but only upon the satisfaction of the followiegnditions
precedent

(@) Agent shall have received a duly executed cophisfAgreement

(b) The representations and warranties of thiedvers and Guarantors set forth in each of trenlldocuments shall be true and
correct in all material respects on and as of tifiecve Date with the same effect as though madara as of such date (excep
the extent such representations and warrantiekdiyterms expressly relate to an earlier dateyhith case such representations
and warranties shall have been true and correat| material respects, as of such earlier di

(c) No Default or Event of Default shall have occuregd be continuing as of the Effective Dz

(d) The Partnership shall have paid all cdstss and expenses referred to in paragrapéréof of which the Agent has notified
Borrower Representative prior to the date het

(e) On or prior to the Effective Date, Agenabinave received each of the following in form audbstance reasonably satisfactory to
it (and duly executed by each of the parties tloetetthe extent applicable

(i) Certificate of the general partner of thatRership certifying as to (a) the Partnershipegnent of the Partnership, and (b)
resolutions approving the transactions contemplaézdby;




(i) Certificate of the general partner of thartnership certifying as to the incumbency of eafcthe Persons executing this
Agreement on behalf of the Partnerst

(iii) Certificate of the general partner of the Pashigr certifying as to representations and warrargied no Default or Event of
Default;

(iv) UCC financing statements covering the @m@fal and naming the Partnership as debtor, iffatue for filing with the
Secretary of State of the jurisdiction of organimatof the Partnership; ar

(v) Opinion of Curtis, Malle-Prevost, Colt & Mosle LLP, special New York counsethe Partnershij

The Partnership acknowledges and confirms thatstreceived a copy of the Loan Agreement and thedsdes and exhibits thereto ¢
each of the other Loan Documents and the schedakkgexhibits theretc

The Partnership agrees (a) to reimburse trenfgpon demand for all reasonable and documentsd,dees and expenses (including
the reasonable fees and expenses of counsel Agtmd) incurred in connection with the preparatiexecution and delivery of this
Agreement, and (b) to deliver to the Agent, withidays following the date hereof, a letter of apirof Stites & Harbison PLLC,
special Kentucky counsel to the Partnership (ohsiber counsel to the Partnership as shall benaddy acceptable to the Agent), in
form and substance satisfactory to the Ag

This Agreement may be executed in any numbeounterparts and by different parties heretoeipasate counterparts, each of which
when so executed and delivered shall be deemee am loriginal and all of which counterparts takagether shall constitute but one
the same instrumer

Wherever possible, each provision of this &gnent shall be interpreted in such manner as &dfbetive and valid under applicable
law, but if any provision of this Agreement shadl prohibited by or invalid under applicable lawgisyrovision shall be ineffective or
to the extent of such prohibition or invalidity,thvdut invalidating the remainder of such provismrthe remaining provisions of this
Agreement

THIS AGREEMENT HAS BEEN NEGOTIATED, EXECUTED AND DHEVERED IN AND SHALL BE DEEMED TO HAVE BEEN
MADE IN NEW YORK, NY. THIS AGREEMENT SHALL BE GOVERED BY AND CONSTRUED IN ACCORDANCE WITH
THE LAWS OF THE STATE OF NEW YORK

[REMAINDER OF PAGE INTENTIONALLY BLANK]




CENTURY ALUMINUM COMPANY
JOINDER AGREEMENT

IN WITNESS WHEREOF, this Joinder Agreement basn duly executed on the day and year specifigtedeginning hereof.
BORROWERS:
NSA GENERAL PARTNERSHIP

By: CENTURY KENTUCKY, INC.
Its: General Partne

By: /s/ Daniel J. Krofcheck
Name: Daniel J. Krofcheck
Title: Vice President and Treasur

By: SKYLINER LLC
Its: General Partne

By: /s/ Daniel J. Krofcheck
Name: Daniel J. Krofcheck
Title: Vice President and Treasur

CENTURY ALUMINUM COMPANY

By: /s/ Daniel J. Krofcheck
Name: Daniel J. Krofcheck
Title: Vice President and Treasur

BERKELEY ALUMINUM, INC.

By: /s/ Daniel J. Krofcheck
Name: Daniel J. Krofcheck
Title: Vice President and Treasur

CENTURY ALUMINUM OF WEST VIRGINIA, INC.

By: /s/ Daniel J. Krofcheck
Name: Daniel J. Krofcheck
Title: Vice President and Treasur




CENTURY ALUMINUM COMPANY
JOINDER AGREEMENT

CENTURY KENTUCKY, INC.

By: /s/ Daniel J. Krofcheck
Name: Daniel J. Krofcheck
Title: Vice President and Treasur

CENTURY ALUMINUM OF KENTUCKY GENERAL
PARTNERSHIP

By:
Its: General Partne

By: /s/ Daniel J. Krofcheck
Name: Daniel J. Krofcheck
Title: Vice President and Treasur




BANK OF AMERICA, N.A,,
as Agent and as a Lender

By: /s/ Robert J. Lund

CENTURY ALUMINUM COMPANY
JOINDER AGREEMENT

Name: Robert J. Lund
Title: Senior Vice Presiden




CENTURY ALUMINUM COMPANY
JOINDER AGREEMENT

CREDIT SUISSE, CAYMAN ISLANDS BRANCH

By: /s/ Jay Chall
Name: Jay Chall
Title: Director

By: /s/ Rianka Mohan
Name: Rianka Mohan
Title: Associate




CENTURY ALUMINUM COMPANY
JOINDER AGREEMENT

CITIBANK, N.A.
By: Daniel J. Miller

Name: Daniel J. Miller
Title: Vice President

By: Raymond G. Dunning
Name: Raymond G. Dunning
Title: Managing Director




CENTURY ALUMINUM COMPANY
JOINDER AGREEMENT

JPMORGAN CHASE BANK, N.A.

By: /s/ Mark Cuccenillo
Name: Mark Cuccenillo
Title: Vice President

By:
Name:
Title:




CENTURY ALUMINUM COMPANY
JOINDER AGREEMENT

WACHOVIA CAPITAL FINANCE CORPORATION
(WESTERN)

By:
Name:
Title:

By:
Name:
Title:
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CENTURY ALUMINUM COMPANY
JOINDER AGREEMENT

SCHEDULE 1
Legal names and organizational dete
(@) Legal Name— NSA General Partnersh
(b) State of Formatio— Kentucky
(c) Type of Organizatio— General Partnersh
(d) Organizational I.D. Numbe— N/A
Other legal, fictitious or trade names used: N
Mergers, consolidations and acquisitions withirefixrears immediately preceding the Closing Date:
Chief Executive Office: 1627 State Route 271 Nokawesville, KY 4234-0500

In addition to the offices listed in #4 abothe Partnership may maintain books and record254dtl Garden Road, Building A,
Suite 200, Monterey, CA 939«

Business locations of the Partnership where Invgnigolocated: 1627 State Route 271 North Hawesv{ly 4234+0500






EXHIBIT 10.53

|NTEGIS, INC.
WATERTOWER PLAZA ¢ 25200 CHAGRIN BOULEVARD * SUITE 250 ¢ CLEVELAND, OHIO 44122
PHoNE: (216) 896-1010 « Fax: (216) 896-1011

March 5, 2006

CONFIDENTIAL

Mr. Craig A. Davis

Chairman & Chief Executive Officer
Century Aluminum Company

2511 Garden Road, Building A, Suite 200
Monterey, CA 93940

Dear Craig:

| am pleased to respond to your request to memorialize our arrangement with Century regarding executive search services and
assisting Century in identifying and selecting senior management executives.

As you know, we work on a retainer of one-third of the estimated first year's cash compensation plus direct expenses such as
phone, travel, research, etc. We do not charge for allocable expenses. Accordingly, our fees for each project will be invoiced over
three months. At the end of the project, we will adjust the fees to reflect the then best estimate of the annual compensation
including base and estimated bonuses and will send a final reconciliation. Should the search be terminated prior to the third
invoice, only the pro rata portion of the fee and incurred expenses will be charged. Payment of our fee is not contingent upon an
individual being hired. Additional hires as a result of any single project will be invoiced at 25% of the first year’s estimated cash
compensation. Should the individual selected leave the position within 12 months for reasons other than an act of nature, we will
agree to redo the search for expenses only.

Craig, | look forward to continuing working with you on these projects.

Best regards,
") f
e i

G g P Pl
.,K---'.-'-:_.. Al

Stuart M. Schreiber

Managing Director

SMS:klc

CLEVELAND/LONDON/NEW YORK






Company Name

CENTURY ALUMINUM COMPANY

EXHIBIT 21.1

SUBSIDIARIES OF THE REGISTRANT

State or Other
Jurisdiction of
Incorporation or
Organization

Name Under Business is Conducte

Berkeley Aluminum, Inc.
Century Alumina, Inc.
Century Aluminum Holdings, Inc

Century Aluminum of Kentucky General Partner:

Century Aluminum of Kentucky LL(
Century Aluminum of West Virginia, Inc
Century Bermuda | Limite

Century Bermuda Il Limite:

Century Kentucky, Inc

Century Louisiana, Inc

Hancock Aluminum LLC

Metalsco, Ltd.

Nordural ehf.

Nordural Holdings | eHf.

Nordural Holdings Il eHf.

Nordural U.S. LLC

NSA General Partnersh

Skyliner, Inc.

St. Ann Bauxite Holdings Limite

Virgin Islands Alumina Corporation, LL:

Delaware
Delaware
Delaware
Kentucky
Delaware
Delaware
Bermuda
Bermuda
Delaware
Delaware
Delaware
Georgia
Iceland
Iceland
Iceland
Delaware
Kentucky
Delaware
St. Lucia, West Indie
Delaware

Berkeley Aluminum, Inc

Century Aluming

Century Aluminum Holdings, Inc
Century Aluminum of Kentucky, G
Century Aluminum of Kentucky LL(
Century Aluminum of West Virginia, In
Century Bermuda | Limite

Century Bermuda Il Limite:
Century Kentucky, Inc

Century Louisiana, Inc

Hancock Aluminum, LLC

Metalsco, Ltd.

Nordural ehf,

Nordural Holdings | eHf

Nordural Holdings Il eHf

Nordural U.S. LLC

NSA GP

Skyliner, Inc.

St. Ann Bauxite Holdings Limite
VIALCO






Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference iniRegion Statements No. 333-15689, No. 333-425&4 333-65924, and
No. 333-129698 for the Century Aluminum Company 199&cktincentive Plan, Registration Statement No.-B3871 for the Century
Aluminum Company Non-Employee Directors Stock OptiRian, Registration Statement No. 333-12969%eCentury Aluminum 401(k)
Plan, Registration No. 333-07239 for the Centulyndinum Company of West Virginia, Inc. Salaried Hoyee Defined Contribution
Retirement Plan and Registration Statements N8-129697 and No. 333-28827 for the Century AluminQompany of West Virginia, Inc.
United Steelworkers of America Savings Plan (alFenms S-8) of our reports dated March 14, 200&ing to the financial statements and
financial statement schedule of Century Aluminummpany and subsidiaries and management’s repoheaffectiveness of internal control
over financial reporting, which report on the fical statements expresses an unqualified opinidnirzeiudes an explanatory paragraph as to
the change in method of accounting for inventorg e adoption of Statement of Financial Accountitgndards No. 142\ccounting for
Asset Retirement Obligatio, all appearing in this Annual Report on Form 1@fCentury Aluminum Company for the year ended
December 31, 2005.

/sl Deloitte & Touche LLP

Pittsburgh, Pennsylvania
March 15, 2006






EXHIBIT 24.1

POWER OF ATTORNEY

I hereby constitute and appoint Gerald J. Kitchen and Peter C. McGuire, and each of them separately, as my true and lawful
attorneys-in-fact and agents, with full power of substitution, for me and in my name, in any and all capacities, to sign on my behalf
the Annual Report on Form 10-K of Century Aluminum Company for the fiscal year ended December 31, 2005, and any
amendment or supplement thereto; and to file such Annual Report on Form 10-K, and any such amendment or supplement, with
the Securities and Exchange Commission and any other appropriate agency pursuant to applicable laws and regulations.

IN WITNESS WHEREOF, | have hereunto set my hand this 8 t day of March, 2006.

/s/ Willy R. Strothotte

Name: Willy R. Strothotte
Director, Century Aluminum Company




EXHIBIT 24.1

POWER OF ATTORNEY

I hereby constitute and appoint Gerald J. Kitchen and Peter C. McGuire, and each of them separately, as my true and lawful
attorneys-in-fact and agents, with full power of substitution, for me and in my name, in any and all capacities, to sign on my behalf
the Annual Report on Form 10-K of Century Aluminum Company for the fiscal year ended December 31, 2005, and any
amendment or supplement thereto; and to file such Annual Report on Form 10-K, and any such amendment or supplement, with
the Securities and Exchange Commission and any other appropriate agency pursuant to applicable laws and regulations.

IN WITNESS WHEREOF, | have hereunto set my hand this 8 t day of March, 2006.

/s/ Jari Berntzen

Name: Jari Berntzen
Director, Century Aluminum Company




EXHIBIT 24.1

POWER OF ATTORNEY

| hereby constitute and appoint Gerald J. Kitchen and Peter C. McGuire, and each of them separately, as my true and lawful
attorneys-in-fact and agents, with full power of substitution, for me and in my name, in any and all capacities, to sign on my behalf
the Annual Report on Form 10-K of Century Aluminum Company for the fiscal year ended December 31, 2005, and any
amendment or supplement thereto; and to file such Annual Report on Form 10-K, and any such amendment or supplement, with
the Securities and Exchange Commission and any other appropriate agency pursuant to applicable laws and regulations.

IN WITNESS WHEREOF, | have hereunto set my hand this 8 t day of March, 2006.

/s/ Stuart M. Schreiber

Name: Stuart M. Schreiber
Director, Century Aluminum Company




EXHIBIT 24.1

POWER OF ATTORNEY

I hereby constitute and appoint Gerald J. Kitchen and Peter C. McGuire, and each of them separately, as my true and lawful
attorneys-in-fact and agents, with full power of substitution, for me and in my name, in any and all capacities, to sign on my behalf
the Annual Report on Form 10-K of Century Aluminum Company for the fiscal year ended December 31, 2005, and any
amendment or supplement thereto; and to file such Annual Report on Form 10-K, and any such amendment or supplement, with
the Securities and Exchange Commission and any other appropriate agency pursuant to applicable laws and regulations.

IN WITNESS WHEREOF, | have hereunto set my hand this 9 t day of March, 2006.

/s/ Roman Bninski

Name: Roman Bninski
Director, Century Aluminum Company




EXHIBIT 24.1

POWER OF ATTORNEY

I hereby constitute and appoint Gerald J. Kitchen and Peter C. McGuire, and each of them separately, as my true and lawful
attorneys-in-fact and agents, with full power of substitution, for me and in my name, in any and all capacities, to sign on my behalf
the Annual Report on Form 10-K of Century Aluminum Company for the fiscal year ended December 31, 2005, and any
amendment or supplement thereto; and to file such Annual Report on Form 10-K, and any such amendment or supplement, with
the Securities and Exchange Commission and any other appropriate agency pursuant to applicable laws and regulations.

IN WITNESS WHEREOF, | have hereunto set my hand this 8 t" day of March, 2006.

/s/ John C. Fontaine

Name: John C. Fontaine
Director, Century Aluminum Company




EXHIBIT 24.1

POWER OF ATTORNEY

I hereby constitute and appoint Gerald J. Kitchen and Peter C. McGuire, and each of them separately, as my true and lawful
attorneys-in-fact and agents, with full power of substitution, for me and in my name, in any and all capacities, to sign on my behalf
the Annual Report on Form 10-K of Century Aluminum Company for the fiscal year ended December 31, 2005, and any
amendment or supplement thereto; and to file such Annual Report on Form 10-K, and any such amendment or supplement, with
the Securities and Exchange Commission and any other appropriate agency pursuant to applicable laws and regulations.

IN WITNESS WHEREOF, | have hereunto set my hand this 8 t" day of March, 2006.

/s/ John P.D. Brien

Name: John P.D. Brien
Director, Century Aluminum Company




EXHIBIT 24.1

POWER OF ATTORNEY

I hereby constitute and appoint Gerald J. Kitchen and Peter C. McGuire, and each of them separately, as my true and lawful
attorneys-in-fact and agents, with full power of substitution, for me and in my name, in any and all capacities, to sign on my behalf
the Annual Report on Form 10-K of Century Aluminum Company for the fiscal year ended December 31, 2005, and any
amendment or supplement thereto; and to file such Annual Report on Form 10-K, and any such amendment or supplement, with
the Securities and Exchange Commission and any other appropriate agency pursuant to applicable laws and regulations.

IN WITNESS WHEREOF, | have hereunto set my hand this 8 t day of March, 2006.

/sl Craig A. Davis

Name: Craig A. Davis
Director, Century Aluminum Company




EXHIBIT 24.1

POWER OF ATTORNEY

I hereby constitute and appoint Gerald J. Kitchen and Peter C. McGuire, and each of them separately, as my true and lawful
attorneys-in-fact and agents, with full power of substitution, for me and in my name, in any and all capacities, to sign on my behalf
the Annual Report on Form 10-K of Century Aluminum Company for the fiscal year ended December 31, 2005, and any
amendment or supplement thereto; and to file such Annual Report on Form 10-K, and any such amendment or supplement, with
the Securities and Exchange Commission and any other appropriate agency pursuant to applicable laws and regulations.

IN WITNESS WHEREOF, | have hereunto set my hand this 7 t day of march, 2006.

/s/ Robert E. Fishman

Name: Robert E. Fishman
Director, Century Aluminum Company




EXHIBIT 24.1

POWER OF ATTORNEY

I hereby constitute and appoint Gerald J. Kitchen and Peter C. McGuire, and each of them separately, as my true and lawful
attorneys-in-fact and agents, with full power of substitution, for me and in my name, in any and all capacities, to sign on my behalf
the Annual Report on Form 10-K of Century Aluminum Company for the fiscal year ended December 31, 2005, and any
amendment or supplement thereto; and to file such Annual Report on Form 10-K, and any such amendment or supplement, with
the Securities and Exchange Commission and any other appropriate agency pursuant to applicable laws and regulations.

IN WITNESS WHEREOF, | have hereunto set my hand this 7 t day of March, 2006.

/sl Jack E. Thompson

Name: Jack E. Thompson
Director, Century Aluminum Company







EXHIBIT 31.1: CERTIFICATION OF DISCLOSURE IN CENTUR Y ALUMINUM COMPANY’S
ANNUAL REPORT FILED ON FORM 10-K

I, Logan W. Kruger, certify that:
1) | have reviewed this annual report on FatiK of the registrant;

2) Based on my knowledge, this report dogésantain any untrue statement of a material facinoit to state a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3) Based on my knowledge, the financial stetets, and other financial information includedtirs report, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4) The registrant’s other certifying officer@nd | are responsible for establishing and raaiimg disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 159&)1%nd internal control over financial reportifag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrand have:

(a) Designed such disclosure controls andeulures, or caused such disclosure controls mrwggures to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepal

(b) Designed such internal control oveafinial reporting, or caused such internal contvelr dinancial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

(c) Evaluated the effectiveness of thegtegnt's disclosure controls and procedures ansepted in this report the Company’s
conclusions about the effectiveness of the discisantrols and procedures, as of the end of thegeovered by this report based on
such evaluation; ar

(d) Disclosed in this report any changéhmregistrant’s internal control over financigboeting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fotdigbal quarter in the case of an annual repod) tias materially affected, or is reasonably
likely to materially affect, the registré's internal control over financial reporting; @

5) The registrant’s other certifying officer@nd | have disclosed, based on the Company’s mosnt evaluation of internal control over
financial reporting, to the registrant’s auditorglahe audit committee of the registrant’s boardicéctors (or persons performing the
equivalent functions):

(a) All significant deficiencies and masdnveaknesses in the design or operation of inkeararol over financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refptahcial information; an

(b) Any fraud, whether or not material,tthevolves management or other employees who haignéficant role in the registrant’s
internal control over financial reportin

/s/LOGAN W. KRUGER

Name: Logan W. Kruge
Title: Chief Executive Office

Date: March 16, 2006






EXHIBIT 31.2: CERTIFICATION OF DISCLOSURE IN CENTUR Y ALUMINUM COMPANY’S
ANNUAL REPORT FILED ON FORM 10-K

I, Michael A. Bless, certify that:
1) | have reviewed this annual report on FatiK of the registrant;

2) Based on my knowledge, this report dogésantain any untrue statement of a material facinoit to state a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3) Based on my knowledge, the financial stetets, and other financial information includedtirs report, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4) The registrant’s other certifying officer@nd | are responsible for establishing and raaiimg disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 159&)1%nd internal control over financial reportifag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrand have:

(a) Designed such disclosure controls andeulures, or caused such disclosure controls mrwggures to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepal

(b) Designed such internal control oveafinial reporting, or caused such internal contvelr dinancial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

(c) Evaluated the effectiveness of thegtegnt's disclosure controls and procedures ansepted in this report the Company’s
conclusions about the effectiveness of the discisantrols and procedures, as of the end of thegeovered by this report based on
such evaluation; ar

(d) Disclosed in this report any changéhmregistrant’s internal control over financigboeting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fotdigbal quarter in the case of an annual repod) tias materially affected, or is reasonably
likely to materially affect, the registré's internal control over financial reporting; @

5) The registrant’s other certifying officer@nd | have disclosed, based on the Company’s mosnt evaluation of internal control over
financial reporting, to the registrant’s auditorglahe audit committee of the registrant’s boardicéctors (or persons performing the
equivalent functions):

(a) All significant deficiencies and masdnveaknesses in the design or operation of inkeararol over financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refptahcial information; an

(b) Any fraud, whether or not material,tthevolves management or other employees who haignéficant role in the registrant’s
internal control over financial reportin

/sIMICHAEL A. BLESS

Name: Michael A. Bles
Title: Executive Vice President ai
Chief Financial Officel

Date: March 16, 2006






Exhibit 32.1

Certification of
the Chief Executive Officer and Chief Financial Offcer
pursuant to Section 906 of the Sarbanes-Oxley Acf 8002
(18 U.S.C. 1350)

In connection with the annual report on Foi®+-K of Century Aluminum Company (the “Company”)y the year ended December 31,
2005, as filed with the Securities and Exchange @@sion on the date hereof (the “Report”), Logandar, as Chief Executive Officer of
the Company, and Michael Bless, as Chief Finar@ffiter of the Company, each hereby certifies, pard to Section 906 of the Sarbanes-
Oxley Act of 2002, that, to the best of his knovged

1. This report fully complies with the reqgrmnents of Section 13(a) or 15(d) of the Securleshange Act of 1934; and

2. The information contained in this repa@iitlfy presents, in all material respects, the faialncondition and results of operations of the
Company.

/sl Logan W. Kruge

By: Logan W. Kruge
Title: Chief Executive Office

Date: March 16, 2006

/sl Michael A. Bles:

By: Michael A. Bles!
Title: Chief Financial Office

Date: March 16, 200



