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Forward-Looking Statements
This Annual Report on Form 10-K includes "forward-looking statements" within the meaning of the Private Securities
Litigation Reform Act of 1995, which are subject to the "safe harbor" created by section 27A of the Securities Act of
1933, as amended (the "Securities Act"), and section 21E of the Securities Exchange Act of 1934, as amended (the
"Exchange Act"). Forward-looking statements are statements about future events and are based on our current
expectations. These forward-looking statements may be identified by the words "believe," "expect," "target,"
"anticipate," "intend," "plan," "seek," "estimate," "potential," "project," "scheduled," "forecast" or words of similar
meaning, or future or conditional verbs such as "will," "would," "should," "could," "might," or "may."
Forward-looking statements in this Annual Report and in our other reports with the Securities and Exchange
Commission (the "SEC"), for example, may include statements regarding:
•Future global and local financial and economic conditions;
•Our assessment of the aluminum market and aluminum prices (including premiums);

•
The future impact of any Section 232 relief, including tariffs or other trade remedies, to Century, on aluminum prices
or more generally, the extent to which any such remedies may be changed, including through exclusions or
exemptions, and the duration of any trade remedy;

•Our ability to procure alumina, carbon products and other raw materials and our assessment of pricing and costs and
other terms relating thereto;

•Our assessment of power pricing and our ability to successfully obtain and/or implement long-term competitive power
arrangements for our operations and projects, including at Mt. Holly;

•Our ability to successfully manage transmission issues and market power price risk and to control or reduce power
costs;

•Our plans and expectations with respect to the future operation of our smelters and our other operations, including any
plans and expectations to curtail or restart production at any of our operations;

•Our intention and ability to bring our Hawesville smelter back to full production and any plans, expectations, costs or
assumptions with respect thereto;

•Any future impact of the May 2018 equipment failure at Sebree and related events on our financial and operating
performance, including our expectations with respect to insurance coverage relating thereto;
•Future investments in new technology or other production improvements;
•Our ability to hire and retain qualified employees for our operations;
•Our plans and expectations with respect to the sale or other disposition of our 40% interest in BHH;
•The future financial and operating performance of the Company, its subsidiaries and its projects;
•Future inventory, production, sales, cash costs and capital expenditures;
•Future impairment charges or restructuring costs;

•Our ability to access our existing or future financing arrangements and the terms of any such future financing
arrangements;
•Our ability to refinance or repay debt in the future;

•Estimates of our pension and other postretirement liabilities and future payments, property plant and equipment
impairment, environmental liabilities and other contingent liabilities and contractual commitments;

•Future construction investment and development, including our expansion project at our Grundartangi smelter and our
plans and expectations with respect thereto;
•The anticipated impact of recent accounting pronouncements or changes in accounting principles;

•Our anticipated tax liabilities, benefits or refunds including the realization of U.S. and certain foreign deferred tax
assets and liabilities and the impact of tax reforms in the U.S. and foreign jurisdictions;

•Our assessment of the ultimate outcome of outstanding litigation and environmental matters and liabilities relating
thereto;

•
The impact of any new or changed law, regulations or other action affecting our business, including, without
limitation, the impact of any trade actions, sanctions or other similar remedies or restrictions implemented by the U.S.
or foreign governments;
•Negotiations with labor unions representing certain of our employees; and
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• Our future business objectives, plans, strategies and initiatives including our competitive position and
prospects.

Where we express an expectation or belief as to future events or results, such expectation or belief is expressed in
good faith and believed to have a reasonable basis. However, our forward-looking statements are based on current
expectations and assumptions that are subject to risks and uncertainties which may cause actual results to differ
materially from future results expressed, projected or implied by those forward-looking statements. Important factors
that could cause actual results and events to differ from those described in such forward-looking statements can be
found in the risk factors and forward-looking statements cautionary language contained in Item 1A. Risk Factors in
this Annual Report on Form 10-K, our Quarterly Reports on Form 10-Q and in other filings made with the SEC.
 Although we have attempted to identify those material factors that could cause actual results or events to differ from
those described in such forward-looking statements, there may be other factors that could cause actual results or
events to differ from those anticipated, estimated or intended. Many of these factors are beyond our ability to control
or predict. Given these uncertainties, the reader is cautioned not to place undue reliance on our forward-looking
statements. We undertake no obligation to update or revise publicly any forward-looking statements, whether as a
result of new information, future events, or otherwise.

ii
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PART I
Throughout this Annual Report on Form 10-K, and unless expressly stated otherwise or as the context otherwise
requires, "Century Aluminum Company," "Century Aluminum," "Century," the "Company," "we," "us," and "our"
refer to Century Aluminum Company and its subsidiaries.
Item 1.  Business
Overview
Century Aluminum Company is a global producer of primary aluminum and operates aluminum reduction facilities,
or "smelters," in the United States and Iceland.  Aluminum is an internationally traded commodity, and its price is
effectively determined on the London Metal Exchange (the "LME"), plus applicable regional and product premiums.
Our primary aluminum facilities produce standard-grade and value-added primary aluminum products.  Our current
annual production capacity is approximately 1,016,000 tonnes per year ("tpy"). We produced approximately 753,000
tonnes of primary aluminum in 2018.
In addition to our primary aluminum assets, we own a carbon anode production facility located in the Netherlands
("Vlissingen") and hold a 40% interest in Baise Haohai Carbon Co., Ltd. ("BHH"), a joint venture that owns and
operates a carbon anode and cathode facility located in China. Carbon anodes are consumed in the production of
primary aluminum. Both BHH and Vlissingen currently supply carbon anodes to our smelter in Grundartangi, Iceland.
Each of our smelters in the United States sources anodes from on-site carbon anode production facilities.
We operate our business through one reportable segment, primary aluminum. Additional information about our
segment reporting and certain geographic information is available in Note 18. Business Segments to the consolidated
financial statements included herein.
Century Aluminum Company is a Delaware corporation with our principal executive offices located at One South
Wacker Drive, Suite 1000, Chicago, Illinois 60606.
Strategic Objective
Our strategic objective is to maximize the financial returns we generate for our stockholders by: (a) optimizing our
safety and environmental performance; (b) improving the competitiveness of our existing assets by managing costs
and improving productivity and efficiency; (c) pursuing upstream investment opportunities in bauxite mining, alumina
refining and the production of other key operating supplies; and (d) expanding our primary aluminum business by
improving and investing in the facilities we currently own as well as constructing, investing in or acquiring additional
capacity. 
Primary Aluminum Facilities
Overview of Facilities
We operate three U.S. aluminum smelters, in Hawesville, Kentucky ("Hawesville"), Robards, Kentucky ("Sebree")
and Goose Creek, South Carolina ("Mt. Holly"), and one aluminum smelter in Grundartangi, Iceland
("Grundartangi").
Grundartangi
The Grundartangi facility, located in Grundartangi, Iceland, is a primary aluminum reduction facility owned and
operated by our wholly-owned subsidiary, Nordural Grundartangi ehf, and is our most modern facility. Grundartangi
is currently in the process of a multi-year expansion project that has brought the annual production capacity from
280,000 tonnes to current capacity of 317,000 tonnes (2018 volume) and is expected to ultimately increase annual
production capacity to approximately 325,000 tonnes.  Grundartangi produces standard-grade aluminum ingot and a
primary foundry alloy product, which is a value-added product that is sold at a premium to standard-grade aluminum.
Hawesville 
Hawesville, located adjacent to the Ohio River near Hawesville, Kentucky, is a primary aluminum reduction facility
owned and operated by our wholly-owned subsidiary, Century Kentucky, Inc. ("CAKY"). Hawesville has an annual
production capacity of approximately 250,000 tonnes. Approximately 60% of Hawesville's capacity was curtailed in
the fourth quarter of

1
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2015 as a result of significant declines in the LME price for aluminum. In 2018, we began the process of restarting
capacity on the three potlines at Hawesville that had been curtailed. The first of these three lines was restarted in
September 2018 and the second was restarted in December 2018. We expect that the third line will be restarted and
back in operation during the first quarter of 2019. Each line represents incremental production of approximately
50,000 tonnes per year when fully operational.
Hawesville produces standard-grade and high-purity aluminum that can be cast into sow or delivered directly to
nearby customers as molten metal.
Hawesville is our largest U.S. smelter and has the capacity to be the largest producer of high purity primary aluminum
in North America. Four of Hawesville's five potlines are capable of producing high purity aluminum which is sold at a
premium to standard-grade aluminum and is used extensively by the defense industry as well as for aerospace and
other applications.  
Sebree 
Sebree, located adjacent to the Green River near Robards, Kentucky, is a primary aluminum reduction facility owned
and operated by our wholly-owned subsidiary, Century Aluminum Sebree LLC ("Century Sebree"). Sebree has an
annual production capacity of approximately 220,000 tonnes. Sebree produces standard-grade aluminum that can be
cast into sow and value-added products, including billet, that are sold at a premium to standard-grade aluminum or
delivered directly to nearby customers as molten metal. In May 2018, we temporarily curtailed one potline at Sebree
due to an equipment failure. We returned the curtailed potline at Sebree back to service during the third quarter of
2018.
Mt. Holly
Mt. Holly, located in Goose Creek, South Carolina, is a primary aluminum reduction facility owned and operated by
our wholly-owned subsidiary, Century Aluminum of South Carolina, Inc. ("CASC"). Mt. Holly has an annual
production capacity of approximately 229,000 tonnes. The Mt. Holly facility is currently operating at approximately
50% of capacity while CASC pursues a long-term power solution. See "Key Production Costs — Electrical Power
Supply Agreements" below for further discussion of our power arrangements at Mt. Holly.
Mt. Holly produces standard-grade aluminum that is cast into tee bars as well as several value-added products,
including billet and foundry products. These value-added primary aluminum products are sold at a premium to
standard-grade aluminum. 
Primary Aluminum Production Capacity
Our primary aluminum smelters and their respective capacities are shown in the following table:

Facility Ownership
Percentage Operational Annual Production Capacity

(tpy) (1)
Actual 2018 Annual
Production (tpy)

Grundartangi, Iceland 100% 1998 317,000 317,000
Hawesville, Kentucky
USA 100% 1970 250,000 117,000

Sebree, Kentucky, USA 100% 1973 220,000 204,000
Mt. Holly, South
Carolina USA 100% 1980 229,000 115,000

1,016,000 753,000

(1)
The tonnes per year (tpy) figures in this column reflect an estimate of the facility's total production capacity based
on plant design, historical operating results and operating efficiencies and does not necessarily represent each
facility’s maximum production capability.

2

Edgar Filing: CENTURY ALUMINUM CO - Form 10-K

8



Primary Aluminum Shipment Volume
The following table shows our primary aluminum shipment volumes since 2014(1).

(1)
Shipment volumes reflect (i) our acquisition of the remaining interest in Mt. Holly in December 2014; (ii) the
partial curtailment of our Hawesville and Mt. Holly operations during the fourth quarter of 2015; and (iii) increases
from the Hawesville restart in 2018, offset by lower production due to the temporary potline outage at Sebree.

Primary Aluminum Projects
Helguvik project
The Helguvik project is a greenfield project for an aluminum reduction facility in Helguvik, Iceland ("Helguvik" or
the "Helguvik project"), owned by our wholly-owned subsidiary Nordural Helguvik ehf ("Nordural Helguvik"). The
Helguvik project site is located approximately 30 miles from the city of Reykjavik, Iceland.  Construction activity and
spending on the project have remained curtailed since 2008 pending our ability to secure power delivery for the
project at competitive prices. See "Key Production Costs — Electrical Power Supply Agreements" below for further
discussion of our power arrangements at Helguvik.
Carbon Products Facilities
In addition to our primary aluminum assets, we also own a carbon anode production facility located in Vlissingen, the
Netherlands, and a 40% interest in BHH, a joint venture that owns and operates a carbon anode and cathode facility
located in the Guangxi Zhuang Autonomous Region of south China.
Vlissingen
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Vlissingen is a carbon anode production facility owned and operated by Century Aluminum Vlissingen B.V.
Vlissingen has an annual carbon anode production capacity of 145,000 tonnes. We acquired Vlissingen in 2012 and
restarted the facility in late 2013 with an initial carbon anode production capacity of 75,000 tonnes. In 2015, we
completed our project to expand its annual production capacity to 145,000 tonnes and we have begun a project to
rebuild one of the baking furnaces at Vlissingen which is expected to increase annual carbon anode production
capacity by an additional 12,000 tonnes per year. The rebuilt baking furnace is expected to be operational before the
end of 2019. Vlissingen currently supplies carbon anodes to our smelter in Grundartangi, Iceland. Each of our
smelters in the United States sources anodes from on-site carbon anode production facilities.
Baise Haohai Carbon Company, Ltd.
BHH is a carbon anode and cathode facility which commenced operations in 2008. BHH is operated as a joint venture
between one of our wholly-owned subsidiaries, which owns a 40% stake in the company, and Guangxi Qiangqiang
Carbon Co., Ltd., which holds the remaining 60% ownership interest and is the operator of this facility. The BHH
facility has an annual carbon anode production capacity of 180,000 tonnes and an annual cathode baking and
graphitization capacity of 20,000 tonnes. Following the completion of the construction of our second furnace at our
carbon anode facility in Vlissingen, Netherlands, we made the decision to pursue an exit from this investment. There
is no assurance that we will be successful in exiting this investment on terms that are acceptable to us or at all.
Pricing
Pricing for primary aluminum products is typically comprised of three components: (i) the base commodity price
which is based on quoted prices on the LME and other exchanges, (ii) any regional premium (e.g., the Midwest
premium for metal sold in the United States and the European Duty Paid premium for metal sold into Europe) and (iii)
any product premium. Our operating results are highly sensitive to changes in the LME price of primary aluminum
and the amount of regional delivery and product premiums.  As a result, from time to time, we assess the
appropriateness of mitigating the effects of fluctuations in the aluminum price through the use of fixed-price
commitments, LME-linked supply contracts and financial instruments. See Item 7A. Quantitative and Qualitative
Disclosures about Market Risk for further discussion of how we manage our exposure to market risk.
Customer Base
We have historically derived substantially all of our consolidated net sales from a small number of customers. For the
year ended December 31, 2018, we derived approximately 64% of our consolidated sales from Glencore plc and its
affiliates (together, "Glencore") and approximately 11% of our consolidated sales from Southwire Company
("Southwire"). We currently have agreements in place to sell a substantial portion of our 2019 production to these
customers. We expect that the rest of our 2019 customer base will remain fairly concentrated among a small number
of customers under short-term contracts.
Both Glencore and Southwire purchase aluminum produced at our North American smelters at prices based on the
LME price for primary aluminum plus the Midwest regional premium and any additional market based product
premiums. Glencore also purchases aluminum produced at our Grundartangi, Iceland smelter at prices based on the
LME plus the European Duty Paid premium and any applicable product premiums. Glencore beneficially owns 42.9%
of our outstanding common stock (47.2% on a fully diluted basis) and purchases the aluminum we produce for resale.
Key Production Costs
Alumina, electrical power, calcined petroleum coke and liquid pitch (the key raw materials for carbon anodes), and
labor are the principal components of our cost of production.  These components together represented over 75% of our
cost of goods sold for the year ended December 31, 2018.  For a description of certain risks related to our raw
materials, supplies and labor, see Item 1A. Risk Factors in this Annual Report on Form 10-K.
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Alumina Supply Agreements
While Century may enter into other purchases of alumina as market conditions change, a summary of our principal
alumina supply agreements is provided below:
Supplier Quantity Term Pricing (2)

Gramercy Alumina Approximately 600,000
tpy Through December 2019 Variable, API-based

Concord Resources
Ltd.

Approximately 120,000
tpy Through December 2020 LME-linked

Concord Resources
Ltd.

Approximately 600,000
tpy

January 2020 through
December 2024

Fixed, LME-linked, and API-linked
components

Glencore (1) Variable Through December 2017 Variable, API-based

(1)
Both parties are continuing to operate under the terms of this agreement while we negotiate a new agreement.
Under the terms of this agreement, Glencore provides alumina supply for all of Century's requirements net of other
contractual commitments.

(2) "API" refers to a published alumina price index ("API").
Electrical Power Supply Agreements
The table below summarizes our long-term power supply agreements:

Facility Supplier Term Pricing

Grundartangi

Landsvirkjun

Through 2023 - 2036
Variable rate linked to (i) the LME price
for primary aluminum or (ii) the Nord
Pool power market

Orkuveita Reykjavíkur
("OR")
HS Orka hf ("HS")

Hawesville Kenergy Corporation
("Kenergy") Through December 31, 2023 Variable rate based on market prices

Sebree Kenergy Through December 31, 2023 Variable rate based on market prices

Mt. Holly South Carolina Public
Service Authority Through December 31, 2020

Variable rate based in part on a cost of
service charge and in part on natural gas
prices

Helguvik OR
Approximately 25 years from the
dates of each phase of power
delivery

Variable rate based on the LME price for
primary aluminum

Electrical power represents one of the largest components of our cost of goods sold. From time to time, we may enter
into forward contracts or other hedging arrangements to mitigate our electrical power or natural gas price risk. The
paragraphs below summarize the sources of power and the long-term power arrangements for each of our operations.
Grundartangi. Power is currently supplied to Grundartangi from hydroelectric and geothermal sources under
long-term power purchase agreements with HS, Landsvirkjun and OR at prices indexed to the price of primary
aluminum, which provides a natural hedge for one of our largest production costs.  Beginning in November of 2019,
our contract with Landsvirkjun (covering approximately 30% of our current power requirements at Grundartangi) will
be priced linked to the market price for power in the Nord Pool power market, the trading market for power in the
Nordic countries and certain other areas of Europe.
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We have entered into financial contracts to fix the forward price of approximately 4% of Grundartangi's total power
requirements for the period from November 1, 2019 through December 31, 2020.
Grundartangi's power purchase agreements expire on various dates from 2023 through 2036 (subject to extension).
Each power purchase agreement contains take-or-pay obligations with respect to a significant percentage of the total
committed and available power under such agreement.
Hawesville. CAKY is party to a power supply arrangement with Kenergy and EDF Trading North America, LLC
(“EDF") which provides market-based power to the Hawesville smelter. Under this arrangement, the power companies
purchase power on the open market and pass it through to Hawesville at Midcontinent Independent System Operator
("MISO") pricing plus transmission and other costs. The power supply arrangement with Kenergy has an effective
term through December 2023. The arrangement with EDF to act as our market participant with MISO has an effective
term through May 2020. Both of these agreements extend automatically year to year thereafter unless a one
year notice of termination is given by either party.
Sebree. Century Sebree is party to a power supply arrangement with Kenergy and EDF which provides market-based
power to the Sebree smelter. Similar to the arrangement at Hawesville, the power companies purchase power on the
open market and pass it through to Sebree at MISO pricing plus transmission and other costs. The power supply
arrangement with Kenergy has an effective term through December 2023. The arrangement with EDF to act as our
market participant with MISO has an effective term through May 2020. Both of these agreements extend
automatically year to year thereafter unless a one year notice of termination is given by either party.
Mt. Holly. CASC is party to a power agreement with the South Carolina Public Service Authority ("Santee Cooper")
for power to the Mt. Holly smelter. Under this contract, 25% of Mt. Holly's electric power requirements is supplied
from Santee Cooper's generation at cost-of-service based rates. The remaining 75% of Mt. Holly's electric power
requirements is supplied from third-party generation at rates based on natural gas prices. The agreement with Santee
Cooper has a term through December 31, 2020 and can be terminated by Mt. Holly on 120 days' notice. The
agreement with the other power supplier has a term through December 31, 2020 and may be terminated by Mt. Holly
on 60 days' notice.
Mt. Holly's inability to access the open market for 100% of its power requirements significantly impacts its ability to
be competitive in the aluminum industry and puts its continued operation at risk. As a result of such uncompetitive
power prices, Mt. Holly has already curtailed 50% of its production capacity. See Item 1A. Risk Factors. If we are
unable to enter into a long term, market-based power arrangement for Mt. Holly, we may choose, or be forced, to
curtail operations at the plant.
Helguvik. Nordural Helguvik is party to a power agreement with OR for a portion of Helguvik’s expected power
requirements to the Helguvik project.  The first stage of power under the OR power purchase agreement
(approximately 47.5 megawatts ("MW")) became available in the fourth quarter of 2011 and is currently being utilized
at Grundartangi. The agreement contains certain conditions to OR’s obligations with respect to the remaining phases
and OR has alleged that certain of these conditions have not been satisfied. We are in discussions with OR with
respect to such conditions and other matters pertaining to this agreement.
See Note 15. Commitments and Contingencies to the consolidated financial statements included herein for additional
information concerning our power arrangements.
Employees
As of December 31, 2018, we had 2,069 employees.
Labor Agreements
The bargaining unit employees at our Grundartangi, Vlissingen, Hawesville and Sebree facilities are represented by
labor unions, representing 65% of our total workforce.  Our employees at Mt. Holly are not represented by a labor
union.
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A summary of our key labor agreements is provided below:

Facility Organization Term
Grundartangi Icelandic labor unions Through December 31, 2019
Hawesville USW Through April 1, 2020
Sebree USW Through October 28, 2023
Vlissingen FME Through December 1, 2020
Approximately 84% of Grundartangi’s workforce is represented by five labor unions, governed by a labor agreement
that establishes wages and work rules for covered employees. The current agreement is effective through December
31, 2019.
100% of Vlissingen's workforce is represented by the Federation for the Metal and Electrical Industry (the "FME").
The FME negotiates working conditions with trade unions on behalf of its members. The current labor agreement is
effective through December 1, 2020.
Approximately 57% of our U.S. based workforce is represented by the United Steel, Paper and Forestry, Rubber,
Manufacturing, Energy, Allied Industrial and Service Workers International Union ("USW"). CAKY's Hawesville
employees represented by the USW are under a collective bargaining agreement that expires on April 1, 2020.
Century Sebree's employees represented by USW are under a collective bargaining agreement that expires on October
28, 2023.
Competition
The market for primary aluminum is global, and demand for aluminum varies widely from region to region.  We
compete with aluminum producers within the U.S. and internationally as well as with producers of alternative
materials such as steel, copper, carbon fiber, composites, plastic and glass, each of which may be substituted for
aluminum in certain applications. Our competitive position depends, in part, on the availability of electricity, alumina
and our other key raw materials to our operations at competitive prices. We face global competition from companies
who may have access to these key production costs at lower prices. Many of our competitors are also larger than we
are and have vertically integrated operations with superior cost positions. As a result, these companies may be better
able to withstand reductions in price or other adverse industry or economic conditions.
While we face significant competition, we also have several competitive advantages. We believe our key competitive
advantages are:
Focus on upstream aluminum business.  We operate principally in the production of primary aluminum. By
concentrating our activities in the upstream part of the aluminum industry, we are able to focus our resources on
optimizing the cost effectiveness of our existing operations, minimizing overhead costs and maintaining a market
position where our products are ultimately targeted toward a broad range of end uses.
Significant Internal Growth Opportunities.  In 2018, we began the process of restarting capacity on three potlines at
Hawesville that had been curtailed since the fourth quarter of 2015. The first of these three lines was restarted in
September 2018 and the second was restarted in December 2018. We expect that the third line will be restarted and
back in operation during the first quarter of 2019. Operating Hawesville at full capacity would allow us to increase our
annual production of aluminum by approximately 150,000 tonnes from recent levels. We are also in the process of a
multi-year expansion project at our Grundartangi smelter that has brought Grundartangi’s annual production capacity
from 280,000 tonnes to current capacity of 317,000 tonnes (2018 volume) and is expected to ultimately increase
annual production capacity to approximately 325,000 tonnes.
Duty Free Access to our Major Customer Markets.  Our facilities benefit from international and national trade laws
and regulations. For example, the European Union imposes import tariffs on primary aluminum from producers
outside the European Economic Area (the "EEA"), which includes Iceland and the U.S. imposes a 10% tariff on
certain primary aluminum imports into the United States. Our U.S. and Icelandic businesses currently access these
respective markets duty-free which provides us with an advantage over our competitors who sell into these markets
under these tariff regimes.
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Close Proximity to our Major Customers. Our U.S. facilities benefit from the proximity to our U.S. customer base,
allowing us to capture the Midwest regional premium and providing a competitive advantage in freight costs over our
competitors. The proximity to our customers also allows our Hawesville and Sebree plants to deliver a portion of their
production in molten form, saving casting costs, and providing a competitive advantage over other potential suppliers.
In Iceland, our proximity to European markets provides a competitive advantage for Grundartangi, including logistical
benefits compared to our competitors outside the EEA.
Access to Competitive Power. Our Kentucky operations benefit from market-based power contracts that provide
electricity to these operations at competitive prices. Currently, all of our power under our power contract for our
Grundartangi plant is indexed to the price of primary aluminum (and after November 2019, 70% of its power will
continue to be indexed to the price of primary aluminum), which provides a natural hedge of one of our largest
production costs. We continue to seek the ability to access the open market for 100% of our power requirements at
Mt. Holly.
  Diverse Value Added Product Portfolio. Our Hawesville plant has the capacity to be the largest producer of high
purity aluminum in the United States. Four of Hawesville’s five potlines are capable of producing high purity
aluminum, which is used extensively by the defense industry as well as for certain aerospace applications. We also
have the ability across our operations to cast a variety of aluminum products, both in terms of shapes and alloys.
These high purity and value-added primary aluminum products are sold at a premium to standard-grade aluminum.
Sustainability. Our Grundartangi plant receives 100% of its power requirements from clean hydroelectric and
geothermal sources, reducing our fossil fuel usage and mitigating the impact of any current or future carbon
regulations.
For additional information, see Item 1A. Risk Factors. We may be unable to continue to compete successfully in the
highly competitive markets in which we operate.
Environmental Matters
We are subject to various environmental laws and regulations in the countries in which we operate.  We have spent,
and expect to continue to spend, significant amounts for compliance with those laws and regulations.  In addition,
some of our past manufacturing activities have resulted in environmental consequences that require remedial
measures.  Under certain environmental laws, which may impose liability regardless of fault, we may be liable for the
costs of remediation of contaminated property, including our current and formerly owned or operated properties or
adjacent areas, or for the amelioration of damage to natural resources. We believe, based on currently available
information, that our current environmental liabilities are not likely to have a material adverse effect on
Century.  However, we cannot predict the requirements of future environmental laws and future requirements at
current or formerly owned or operated properties or adjacent areas or the outcome of certain existing litigation to
which we are a party.  Such future requirements or events may result in unanticipated costs or liabilities that may have
a material adverse effect on our financial condition, results of operations or liquidity.  More information concerning
our environmental contingencies can be found in Note 15. Commitments and Contingencies to the consolidated
financial statements included herein.
Intellectual Property
We own or have rights to use a number of intellectual property rights relating to various aspects of our operations. We
do not consider our business to be materially dependent on any of these intellectual property rights.
Disclosure Pursuant to Section 219 of the Iran Threat Reduction and Syria Human Rights Act
Section 219 of the Iran Threat Reduction and Syria Human Rights Act of 2012 (“ITRA”), effective August 10, 2012,
added a new subsection (r) to Section 13 of the Exchange Act, which requires issuers that file periodic reports with the
SEC to disclose in their annual and quarterly reports whether, during the reporting period, they or any of their
“affiliates” (as defined in Rule 12b-2 under the Exchange Act) have knowingly engaged in specified activities or
transactions relating to Iran, including activities not prohibited by U.S. law and conducted outside the U.S. by
non-U.S. affiliates in compliance with applicable laws. Issuers must also file a notice with the SEC if any disclosable
activity under ITRA has been included in an annual or quarterly report.
Because the SEC defines the term “affiliate” broadly, our largest stockholder may be considered an affiliate of the
Company despite the fact that the Company has no control over its largest stockholder’s actions or the actions of its
affiliates. As such, pursuant to Section 13(r)(1)(D)(iii) of the Exchange Act, the Company hereby discloses the
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following information provided by our largest stockholder regarding transactions or dealings with entities controlled
by the Government of Iran (“the GOI”):
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During the year ended December 31, 2018, non-U.S. affiliates of the largest stockholder of the Company (“the
non-U.S. Stockholder Affiliates”) entered into sales and purchase contracts for agricultural products, metals, minerals,
and energy products with, or for delivery to or from Iranian entities wholly or majority owned by the GOI. The
non-U.S. Stockholder Affiliates performed their obligations under the contracts in compliance with applicable
sanction laws and, where required, with the necessary prior approvals by the relevant governmental authorities.

The gross revenue of the non-U.S Stockholder Affiliates related to the contracts did not exceed the value of $1,049
million for the year ended December 31, 2018.

The non-U.S. Stockholder Affiliates do not allocate net profit on a country-by-country or activity-by-activity basis,
but estimate that the net profit attributable to the contracts would not exceed a small fraction of the gross revenue from
such contracts. It is not possible to determine accurately the precise net profit attributable to such contracts.

The contracts disclosed above do not violate applicable sanctions laws administered by the U.S. Department of the
Treasury, Office of Foreign Assets Control, and are not the subject of any enforcement action under Iran sanction
laws.

In response to the re-imposition of certain US secondary sanctions, the non-U.S. Stockholder Affiliates wound down
such activities to the extent necessary to avoid any sanctionable activity after such sanctions took effect.

The Company and its global subsidiaries had no transactions or activities requiring disclosure under ITRA, nor were
we involved in the transactions described in this section. As of the date of this report, the Company is not aware of
any other activity, transaction or dealing by it or any of its affiliates during the year ended December 31, 2018 that
requires disclosure in this report under Section 13(r) of the Exchange Act.  

Available Information
Additional information about Century may be obtained from our website, which is located at
www.centuryaluminum.com.  Our website provides access to periodic filings we have made through the EDGAR
filing system of the SEC, including our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports
on Form 8-K and any amendments to those reports. We also make available on our website a copy of our code of
ethics that applies to all employees and ownership reports filed on Forms 3, 4 and 5 by our directors, executive
officers and beneficial owners of more than 10% of our outstanding common stock. Reports that we have filed with
the SEC are also available on the SEC website at www.sec.gov.  In addition, we will make available free of charge
copies of our Forms 10-K, Forms 10-Q and Forms 8-K upon request.  Requests for these documents can be made by
contacting our Investor Relations Department by mail at: One South Wacker Drive, Suite 1000, Chicago, IL 60606, or
by phone at: (312) 696-3101.  Information contained in our website is not incorporated by reference in, and should not
be considered a part of, this Annual Report on Form 10-K.
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Item 1A. Risk Factors
The following describes certain of the risks and uncertainties we face that could materially and adversely affect our
business, financial condition and results of operation, and cause our future results to differ materially from our current
results and from those anticipated in our forward-looking statements.  These risk factors should be considered together
with the other risks and uncertainties described in Item 7. Management’s Discussion and Analysis of Financial
Condition and Results of Operations and elsewhere herein.  This list of significant risk factors is not all-inclusive or
necessarily in order of importance.
Declines in aluminum prices could have a material adverse effect on our business, financial condition, and results of
operations or cash flows.
Our operating results depend on the market for primary aluminum which can be volatile and subject to many factors
beyond our control. The overall price of primary aluminum consists of three components: (i) the base commodity
price, which is based on quoted prices on the LME and other exchanges; plus (ii) any regional premium (e.g., the
Midwest premium for metal sold in the United States and the European Duty Paid premium for metal sold into
Europe); plus (iii) any product premium.
The aluminum price is influenced by a number of factors, including global supply-demand balance, inventory levels,
speculative activities by market participants, production activities by competitors, political and economic conditions,
as well as production costs in major production regions. These factors can be highly speculative and difficult to
predict which can lead to significant volatility in the aluminum price. The average LME price for aluminum during
2018 was $2,110 per tonne, compared to $1,968 per tonne in 2017 and $1,604 per tonne in 2016. During 2018, the
average U.S. Midwest premium was $420 per tonne, compared to $199 per tonne in 2017 and $169 per tonne in
2016.  During 2018, the average European Duty Paid premium was $164 per tonne, compared to $148 per tonne in
2017 and $132 per tonne in 2016.
Declines in aluminum prices could cause us to curtail production at our operations or take other actions to reduce our
cost of production, including deferring certain capital expenditures and maintenance costs and implementing
workforce reductions. For example, as a result of aluminum price declines in 2015, we curtailed production at our
Hawesville smelter by 60% and have only recently taken steps to restart the curtailed capacity at Hawesville. Declines
in aluminum prices could also reduce our liquidity by lowering our borrowing availability under our asset-based
revolving credit facilities (due to a lower market value of our inventory and accounts receivable). Significant or
prolonged declines in aluminum prices (including regional, product and other premiums) in the future could result in
additional curtailments and additional cost cutting measures. Any deferred costs could ultimately result in higher
capital expenditures and maintenance costs than would have been incurred had such costs not been deferred and
increase the costs to restore production capacity if market forces warrant. These factors may materially and adversely
affect our liquidity, the amount of cash flow we have available for our capital expenditures and other operating
expenses, our ability to access the credit and capital markets and our results of operations.
Excess capacity and over production of aluminum products may continue to materially disrupt world aluminum
markets causing price deterioration and, in turn, adversely impact our sales, margins and profitability.
World aluminum prices have been significantly depressed in recent years due to large amounts of excess capacity and
over production in China and other regions. Significant portions of world aluminum production would not be possible
without financial and other support from governments and state-owned entities. This oversupply has caused world
aluminum prices to be adversely impacted. Continued over production and the improper export of heavily subsidized
aluminum products may continue to materially disrupt world aluminum markets resulting in depressed prices and, in
turn, materially adversely impact our sales, margins and profitability.
Changes in trade laws or regulation may have an adverse effect on our sales margins and profitability.
Our businesses compete in a global marketplace and are subject to international and national trade laws and
regulations.  The breadth of these laws and regulations continues to expand.  For example, both the European Union
and the U.S. impose import tariffs on primary aluminum from foreign producers.  Our Icelandic and U.S. businesses
are currently able to access these respective markets duty-free.  Any change to these import duties, including the
granting of exemptions, a reduction in the tariff rate or a full repeal of the tariff scheme, would lessen or potentially
eliminate the benefit we realize from these tariffs and would negatively impact our profitability.   These or other
changes in trade laws and regulations could affect the ultimate price we receive for our products, the prices and
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availability of our raw materials or our ability to access certain markets and could have a material adverse effect on
our business, financial position, results of operations and liquidity.
Increases in our raw material costs and disruptions in our supply adversely affect our business.
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Our business depends upon the adequate supply of alumina, aluminum fluoride, calcined petroleum coke, pitch,
carbon anodes and cathodes and other materials. The availability of our raw materials at competitive prices is critical
to the profitability of our operations and increases in pricing and/or disruptions in our supply could have a material
adverse effect on our business, financial position, results of operations and liquidity.
For some of these production inputs, such as alumina, coke and pitch, we do not have any internal production and rely
on a limited number of suppliers for all of our requirements. Many of our supply agreements are short term or expire
in the next few years. There is no assurance that we will be able to renew such agreements at commercially favorable
terms, if at all.
Certain of our principal raw materials are commodities for which, at times, availability and pricing can be volatile due
to a number of factors beyond our control, including general economic conditions, domestic and worldwide demand,
labor costs, competition, weather conditions, major force majeure events, tariffs, sanctions and currency exchange
rates.
The pricing under certain of our current alumina supply contracts is based on a published alumina index. As a result,
our cost structure is exposed to market fluctuations and price volatility. For example, recent external events in the
alumina markets have caused significant price volatility. In March 2018, the largest alumina refinery in the western
world was forced to curtail 50% of its production following severe rainfall and concern from government regulators
regarding water contamination. In April of 2018, the U.S. Department of the Treasury's Office of Foreign Assets
Control ("OFAC") implemented sanctions on several Russian government officials, individuals and companies,
including UC Rusal ("Rusal"). The Rusal sanctions caused significant volatility in the marketplace for aluminum and
alumina, as many western consumers stopped transacting with Rusal in order to ensure compliance with the OFAC
sanctions. OFAC removed the sanctions against Rusal in January 2019. These external events have had a significant
adverse effect on our alumina costs. The alumina index price, for example, averaged approximately $473 per tonne in
2018 and reached a high of $710 per tonne in April 2018. In comparison, the alumina index price averaged
approximately $354 per tonne for 2017 and $254 per tonne for 2016.
Because we sell our products based on the LME price for primary aluminum, we are not able to pass on to our
customers any increased cost of raw material that are not linked to the LME price. Due to the limited number of
suppliers of these products, any disruption in supply could drive global price increases for such products and may
require us to purchase these products on less favorable terms. In some instances, we may be unable to secure an
alternative supply of these materials. Continued or additional disruptions in the global market could result in supply
shortages or a prolonged period of elevated pricing and could impact our ability to operate our smelters which may
have a material adverse effect on our business, financial position, results of operations and liquidity.
Increases in energy costs adversely affect our business.
Electrical power represents one of the largest components of our cost of goods sold. As a result, the availability of
electricity at competitive prices is critical to the profitability of our operations.
Our Hawesville and Sebree plants receive all of their electricity requirements under market-based electricity contracts,
and our Mt. Holly plant receives 75% of its electricity requirements under a market-based contract. Market-based
electricity contracts expose us to market price volatility and fluctuations driven primarily by coal and natural gas
prices and weather-influenced electric loads without any direct relationship to the price of aluminum. There can be no
assurance that our market-based power supply arrangements at our Hawesville, Sebree and Mt. Holly plants will result
in favorable electricity costs.
Power is currently supplied to Grundartangi from hydroelectric and geothermal sources under long-term power
purchase agreements with HS, Landsvirkjun and OR at prices indexed to the price of primary aluminum.  Linking the
price of power to the price of aluminum provides a natural hedge of one of our largest production costs. Beginning in
November 2019, one of our contracts (covering approximately 30% percent of our current power requirements at
Grundartangi) will be priced linked to the market price for power in the Nord Pool power market, which will expose
us to market price volatility and fluctuations based on the market price for power in the Nordic countries and certain
other areas of Europe. These markets can also fluctuate significantly, without any direct relationship to the price of
aluminum.
Any increase in our electricity and energy prices could have a material adverse effect on our business, financial
position, results of operations and liquidity.
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If we are unable to enter into a long term, market-based, power arrangement for Mt. Holly, we may choose, or be
forced, to further curtail operations at the plant.
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Mt. Holly is currently required to purchase 25% of its power requirements from Santee Cooper's generation at a
standard cost-based industrial rate, which is the highest rate paid for power by any U.S. smelter and substantially
higher than the rate Mt. Holly pays for market power. Mt. Holly's inability to access the open market for 100% of its
power requirements significantly impacts its ability to be competitive in the aluminum industry. As a result of such
uncompetitive power prices, Mt. Holly has curtailed approximately 50% of its production capacity. We continue to
seek the ability to access the open market for 100% of our power requirements at Mt. Holly and to pursue every
reasonable alternative available to us to achieve this objective. There can be no assurance, however, that we will be
successful in these efforts. If we are unable to secure a long term power arrangement for 100% of Mt. Holly's power
requirements on competitive terms, we may choose, or be forced, to further curtail operations at the plant.
Closure of the Mt. Holly facility would impose various costs on us that could have a material adverse effect on our
business, financial condition, results of operations and liquidity and could cause us to write down the book value of
the Mt. Holly facility. In addition, the ongoing uncertainty regarding the future operation of Mt. Holly may damage
our relationships with our customers, suppliers, employees and other stakeholders and decrease the price we receive
for our products, whether or not Mt. Holly is ultimately closed. Such actions and events could have a material adverse
effect on our business, financial condition, results of operations and liquidity.
Losses caused by disruptions in our supply of power would adversely affect our operations.
We use large amounts of electricity to produce primary aluminum.  Any loss or disruption of the power supply which
reduces the amperage to our equipment or causes an equipment shutdown would result in a reduction in the volume of
molten aluminum produced, and prolonged losses of power may result in the hardening or "freezing" of molten
aluminum in the pots where it is produced, which could require an expensive and time consuming restart process. 
Disruptions in the supply of electrical power to our facilities can be caused by a number of circumstances, including
unusually high demand, blackouts, equipment or transformer failure, human error, malicious acts, natural disasters or
other catastrophic events.  Our market-based power supply arrangements further increase the risk that disruptions in
the supply of electrical power to our domestic operations could occur. Under these arrangements, we have greater
exposure to transmission line outages, problems with grid stability and limitations on energy import capability. An
alternative supply of power in the event of a disruption may not be feasible. 
Power disruptions have had a material negative impact on our results of operations. An equipment failure at our
Sebree smelter in May 2018, for example, caused us to lose power to one of the three potlines at Sebree and forced us
to temporarily stop production from that potline. We operate our smelters at close to peak amperage.  Accordingly,
even partial failures of high voltage equipment could affect our production. Disruptions in the supply of electrical
power that do not result in production curtailment could cause us to experience pot instability that could decrease
levels of productivity and incur losses.  
We maintain property and business interruption insurance to mitigate losses resulting from catastrophic events, but are
required to pay significant amounts under the deductible provisions of those insurance policies.  In addition, the
coverage under those policies may not be sufficient to cover all losses, or may not cover certain events.  Certain of our
insurance policies do not cover any losses that may be incurred if our suppliers are unable to provide power under
certain circumstances.  Certain losses or prolonged interruptions in our operations may trigger a default under certain
of our outstanding indebtedness and could have a material adverse effect on our business, financial position, results of
operations and liquidity.
The restart of production at our Hawesville smelter is subject to certain risks and uncertainties.
During 2018, we began restarting capacity on the three potlines at Hawesville that were curtailed in late 2015. The
decision to move forward with the Hawesville restart project was based on certain market assumptions that are subject
to risks outside of our control, specifically the LME price of aluminum, raw materials and premiums. Changes in these
inputs may result in actual costs and returns that materially differ from the estimated costs and returns and our
financial position and results of operations may be negatively affected as a result. Changes in these inputs may also
make the Hawesville restart project uneconomic and we may decide at any time not to continue to fund this
investment.
Operating Hawesville at full capacity is expected to eventually require rebuilding the two potlines that have been in
continued operation. There can be no assurance that we will be able to restore Hawesville to full production within our
projected budget and schedule. In addition to changes in market assumptions, other unforeseen difficulties could
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increase the cost of the project, delay the project or render the project not feasible. Any delay in the completion of the
project or increased costs could have a material adverse effect on our business, financial position, results of operations
and liquidity.
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We expect to finance all phases of the Hawesville restart project through operating cash flows and existing cash, but
our ability to finance the project through cash flows and existing cash could be impacted by our cash position and
results of operations through the completion of this project. If we are unable to finance the Hawesville restart project
through completion in accordance with our projections, it could have an adverse impact on our business, financial
position, results of operations and liquidity.
Curtailment of aluminum production at our facilities could have a material adverse effect on our business, financial
position, results of operations and liquidity.
The continued operation of our smelters depends on the market for primary aluminum and our underlying cost of
production. Due to significant declines in the aluminum price during 2015, we made the decision to curtail 60% of
production at our Hawesville smelter. We are also currently operating our Mt. Holly smelter at 50% capacity as a
result of uncompetitive power prices. There can be no assurance that future deterioration in the price of aluminum or
increases in our costs of production will not result in additional production curtailments at our smelters.
Curtailing production requires us to incur substantial expenses, both at the time of the curtailment and on an ongoing
basis. Our facilities are subject to contractual and other fixed costs that continue even if we curtail operations at these
facilities. These costs reduce the cost saving advantages of curtailing unprofitable aluminum production. If we are
unable to realize the intended cost saving effects of any production curtailment, we may have to seek bankruptcy
protection or be forced to divest some or all of our assets.  The process of restarting production following curtailment
is also expensive and time consuming. As a result, any decision to restart production would likely require market
conditions significantly better than the market conditions at the time the decision to curtail was made. Any
curtailments of our operations, or actions taken to seek bankruptcy protection or divest some or all of our assets, could
have a material adverse effect on our business, financial position, results of operations and liquidity.
We may be unable to realize the expected benefits of our capital projects.
From time to time, we undertake strategic capital projects in order to enhance, expand and/or upgrade our
facilities and operational capabilities. For instance, within the past several years, we have undertaken major
expansions of our Grundartangi and Vlissingen facilities. Our ability to complete these projects and the timing and
costs of doing so are subject to various risks, many of which are beyond our control. Additionally, the start-up of
operations after such projects have been completed is also subject to risk. Our ability to achieve the anticipated
increased revenues or otherwise realize acceptable returns on these investments is subject to a variety of market,
operational, permitting, and labor-related factors. Any failure to complete these projects, or any delays or failure to
achieve the anticipated results from the implementation of any such projects, could have a material adverse effect on
our business, financial condition, results of operations and liquidity.
Our failure to maintain satisfactory labor relations could adversely affect our business.
The bargaining unit employees at our Grundartangi, Hawesville, Sebree and Vlissingen facilities are represented by
labor unions, representing approximately 65% of our total workforce as of December 31, 2018. Our Grundartangi and
Vlissingen labor agreements are scheduled to expire on December 31, 2019 and December 1, 2020, respectively. Our
Hawesville and Sebree labor agreements are scheduled to expire April 1, 2020 and October 28, 2023, respectively.
While we are hopeful to reach agreement with the labor unions to renew these agreements on acceptable terms, there
is no assurance that we will be successful in doing so. If we fail to maintain satisfactory relations with any labor union
representing our employees, our labor contracts may not prevent a strike or work stoppage at any of these facilities in
the future.  As part of any negotiation with a labor union, we may reach agreements with respect to future wages and
benefits that may have a material adverse effect on our future business, financial condition, results of operations and
liquidity. In addition, negotiations could divert management attention or result in strikes, lock-outs or other work
stoppages. Any threatened or actual work stoppage in the future or inability to renegotiate our collective bargaining
agreements could prevent or significantly impair our ability to conduct production operations at our facilities subject
to these collective bargaining agreements, which could have a material adverse effect on our business, financial
position, results of operations and liquidity.
Certain of our raw material and services contracts contain "take-or-pay" obligations.
We have obligations under certain contracts to take-or-pay for specified raw materials or services over the term of
those contracts regardless of our operating requirements.  To the extent that we curtail production at any of our
operations, we may continue to be obligated to take or pay for goods or services under these contracts as if we were
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operating at full production, which reduces the cost savings advantages of curtailing aluminum production. Our
financial position and results of operations
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may also be adversely affected by the market price for such materials or services as we will continue to incur costs
under these contracts to meet or settle our contractual take-or-pay obligations.  If we were unable to use such materials
or services in our operations or sell them at prices consistent with or greater than our contract costs, we could incur
significant losses under these contracts.  In addition, these commitments may also limit our ability to take advantage
of favorable changes in the market prices for such materials and may have a material adverse effect on our business,
financial position, results of operations and liquidity.
We have historically derived substantially all of our revenue from a small number of customers, and we could be
adversely affected by the loss of a major customer or changes in the business or financial condition of our major
customers.
We have historically derived substantially all of our consolidated net sales from a small number of customers. For the
year ended December 31, 2018 we derived approximately 75% of our consolidated net sales from two major
customers and we currently have agreements in place to sell a substantial portion of our 2019 production to these same
customers. We expect that the rest of our 2019 customer base will remain fairly concentrated among a small number
of customers under short-term contracts.
Any material non-payment or non-performance by one of these customers, a significant dispute with one of these
customers, a significant downturn or deterioration in the business or financial condition of any of these customers,
early termination of our sales agreement with any of these customers, or any other event significantly negatively
impacting the contractual relationship with one of these customers could adversely affect our financial condition and
results of operations. If, in such an event, we are unable to sell the affected production volume to another customer, or
we sell the affected production to another customer on terms that are materially less advantageous to us, our revenues
could be negatively impacted.
International operations expose us to political, regulatory, currency and other related risks.
We receive a significant portion of our revenues and cash flow from our operations in Iceland.  These operations
expose us to risks, including unexpected changes in foreign laws and regulations, political and economic instability,
challenges in managing foreign operations, increased costs to adapt our systems and practices to those used in foreign
countries, taxes, export duties, currency restrictions and exchange, tariffs and other trade barriers, and the burdens of
complying with a wide variety of foreign laws and regulations.  Changes in foreign laws and regulations are generally
beyond our ability to control, influence or predict and future adverse changes in these laws could have a material
adverse effect on our business, financial position, results of operations and liquidity.
In addition, we may be exposed to fluctuations in currency exchange rates. As a result, an increase in the value of
foreign currencies relative to the U.S. dollar could increase the U.S. dollar cost of our operating expenses which are
denominated and payable in those currencies. To the extent we explore additional opportunities outside the U.S., our
currency risk with respect to the Icelandic krona, the euro and other foreign currencies may increase.
Because we own less than a majority of BHH, we cannot exercise complete control over its operations.
We have a joint venture agreement pursuant to which we hold a 40% stake in BHH, a carbon anode and cathode
facility located in the Guangxi Zhuang Autonomous Region of south China. Because we beneficially own less than a
majority of the ownership interests in BHH, we have limited control of the operations of this facility and we must
depend in part on our co-owner to operate such assets.  Our co-owner may have interests, objectives and incentives
with respect to such assets that differ from our own and there can be no assurance that BHH will be operated in
accordance with our best interests.
We require substantial resources to pay our operating expenses and fund our capital expenditures.
We require substantial resources to pay our operating expenses and fund our capital expenditures.  If we are unable to
generate funds from our operations to pay our operating expenses and fund our capital expenditures and other
obligations, our ability to continue to meet these cash requirements in the future could require substantial liquidity and
access to sources of funds, including from capital and credit markets.
If funding is not available when needed, or is available only on unacceptable terms, we may be unable to respond to
competitive pressures, take advantage of market opportunities or fund operations, capital expenditure or other
obligations, any of which could have a material adverse effect on our business, financial position, results of operations
and liquidity.
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A deterioration in our financial condition or credit rating could limit our ability to access the credit and capital markets
on acceptable terms or to enter into hedging and financial transactions, and could adversely affect our financial
condition and our business relationships.
Our credit rating has been adversely affected by unfavorable market and financial conditions.  Our existing credit
rating, or any future negative actions the credit agencies may take, could increase our borrowing costs, limiting our
ability to access the credit and capital markets, and have an adverse effect on our relationships with customers,
suppliers and hedging counterparties.   An inability to access the credit and capital markets when needed in order to
refinance our existing debt or raise new debt or equity could have a material adverse effect on our business, financial
position, results of operations and liquidity.
We require significant cash flow to meet our debt service requirements, which increases our vulnerability to adverse
economic and industry conditions, reduces cash available for other purposes and limits our operational flexibility.
As of December 31, 2018, we had an aggregate of approximately $279.7 million of outstanding debt and we may
incur additional debt in the future.
The level of our debt could have important consequences, including:

•increasing our vulnerability to adverse economic and industry conditions;

•reducing cash flow available for other purposes, including capital expenditures, acquisitions, dividends, working
capital and other general corporate purposes; and

•limiting our flexibility in planning for, or reacting to, competitive and other changes in our business and the industry
in which we operate. 
We have various obligations to make payments in cash, including contractual commitments, pension funding, and
certain contingent obligations, that will reduce the amount of cash available to make interest payments required on our
outstanding debt and for other uses.  Our industrial revenue bonds ("IRBs") and any borrowings on our U.S. and
Iceland revolving credit facilities are at variable interest rates, and future borrowings required to fund working capital
at our businesses, capital expenditures, acquisitions, or other strategic opportunities may be at variable rates.  An
increase in interest rates would increase our debt service obligations under these instruments, further limiting cash
flow available for other uses.
Our ability to pay interest on and to repay or refinance our debt and to satisfy other commitments will depend upon
our access to additional sources of liquidity and future operating performance, which is subject to general economic,
financial, competitive, legislative, regulatory, business and other factors, including market prices for primary
aluminum, that are beyond our control.  Accordingly, there can be no assurance that our business will generate
sufficient cash flow from operations or that future borrowings will be available to us in an amount sufficient to enable
us to pay debt service obligations, refinance our existing debt or to fund our other liquidity needs.  If we are unable to
meet our debt service obligations or fund our other liquidity needs, we could attempt to restructure or refinance our
debt or seek additional equity or debt capital.  There can be no assurance that we would be able to accomplish those
actions on satisfactory terms, or at all, and if we are unable to ultimately meet our debt service obligations and fund
our other liquidity needs, it may have a material adverse effect on our business, financial position, results of
operations and liquidity.
Despite our substantial level of debt, we may incur more debt, which could exacerbate any or all of the risks described
above.
We may incur substantial additional debt in the future. Although the loan and security agreement governing our U.S.
revolving credit facility and the indenture governing the 7.5% Senior Secured Notes due 2021 (the "2021 Notes") limit
our ability and the ability of certain of our subsidiaries to incur additional debt, these restrictions are subject to a
number of qualifications and exceptions and, under certain circumstances, debt incurred in compliance with these
restrictions could be substantial.  In addition, the loan and security agreement governing our U.S. revolving credit
facility and the indenture governing the 2021 Notes do not prevent us from incurring certain obligations that do not
constitute debt as defined in these agreements.  To the extent that we incur additional debt or such other obligations,
the risks associated with our substantial debt described above, including our possible inability to service our debt or
other obligations, would increase.
Our debt instruments subject us to covenants and restrictions.
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Our existing debt instruments contain various covenants that restrict the way we conduct our business and limit our
ability to incur debt, pay dividends and engage in transactions such as acquisitions and investments, among other
things, which may
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impair our ability to obtain additional liquidity and grow our business. Any failure to comply with
those covenants would likely constitute a breach under such debt instruments which may result in the acceleration of
all or a substantial portion of our outstanding indebtedness and termination of commitments under our revolving credit
facility. If our indebtedness is accelerated, we may be unable to repay the required amounts and our secured lenders
could foreclose on any collateral securing our secured debt. Any of the foregoing actions could have a material
adverse effect on our business, financial condition, results of operations and liquidity.
We depend upon intercompany transfers from our subsidiaries to meet our debt service obligations.
We are a holding company and conduct all of our operations through our subsidiaries.  As a holding company, our
results of operations depend on the results of operations of our subsidiaries. Moreover, our ability to meet our debt
service obligations depends upon the receipt of intercompany transfers from our subsidiaries.  The ability of our
subsidiaries to pay dividends or make other payments or advances to us will depend on their operating results and will
be subject to applicable laws and any restrictions or prohibitions on intercompany transfers by those subsidiaries
contained in agreements governing the debt or other obligations of such subsidiaries.
The failure of our information technology systems and/or difficulties or delays in implementing new information
technology systems could have a material adverse effect on our business, results of operations and financial position.
We depend on our information technology systems to effectively manage significant aspects of our business
including, without limitation, production process control, metal inventory management, and reporting financial and
operational results.  We are currently in the process of a company-wide deployment of a new enterprise resource
planning system.  Deployment of new information systems and technologies involves risks and uncertainties. Any
disruptions, delays, or deficiencies in the design, implementation, or transition of such systems could result in
increased costs, disruptions in our business, and/or adversely affect our ability to timely report our financial results.
Our information technology systems may also be vulnerable to damage or interruption from circumstances largely
beyond our control, including, without limitation, fire, natural disasters, power outages, systems failure, security
breaches, and cyber-attacks, which include viruses, malware, and ransom attacks. Cybersecurity incidents, in
particular, continue to become more sophisticated and include, but are not limited to, malicious software, attempts to
gain unauthorized access to data and other electronic security breaches that could lead to disruptions in systems,
unauthorized release of confidential or otherwise protected information and the corruption of data.
We have taken measures to minimize the risks related to information technology systems. However, there is no
assurance that these measures will be adequate.  Any failure or interruption of our current information technology
systems, and/or any failure resulting from a transition to new information technology systems, could have a material
adverse effect on our business, results of operations and financial position.
Climate change legislation or environmental regulations may adversely impact our operations.
Climate change and greenhouse gas emissions have been the subject of significant public and scientific attention in the
countries in which we operate. In turn, a number of governments or governmental bodies in these countries have
introduced legislative and regulatory change in response to the potential impacts of climate change. These regulations
could have a variety of adverse effects on our business. 
For example, electricity represents our single largest operating cost and the availability of electricity at competitive
prices is critical to the profitability of our operations.  Some of the power we purchase in the United States is
generated at coal-based power plants, which have been, and are likely to continue to be, significantly impacted by
these regulations.  Any resulting increase in our operating costs could have a material adverse effect on our business,
financial position, results of operations and liquidity.  Even small increases in power prices could have a
disproportionate impact on our business if such price increases are not supported by then current aluminum prices. 
In addition, as a member of the EEA and a signatory to the Kyoto Protocol, Iceland has implemented legislation to
abide by the Kyoto Protocol and Directive 2003/87/EC of the European Parliament (the "Directive") which establishes
a "cap and trade" scheme for greenhouse gas emission allowance trading.  Iceland is complying with the Directive by
participating in the European Union ("EU") Emission Trading System which requires us to purchase carbon dioxide
allowances for our Grundartangi smelter. Although we receive approximately 70% of needed emission allowances for
the Grundartangi smelter free of charge, changes to these regulations, or the implementation of new regulations, could
cause our cost of allowances to rise or impose other costs.
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The future impact of these or other potential regulatory changes is uncertain and may be either voluntary or legislated
and may impact our operations directly or indirectly through customers or our supply chain.  We may incur increased
capital expenditures resulting from compliance with such regulatory changes, increased energy costs, costs associated
with a "cap and trade" system, increased insurance premiums and deductibles, a change in competitive position
relative to industry peers and changes to profit or loss arising from increased or decreased demand for goods produced
by us and indirectly, from changes in cost of goods sold.  For example, "cap and trade" legislation may impose
significant additional costs to our power suppliers that could lead to significant increases in our energy costs.  In
addition, the potential physical impacts of climate change on our operations are highly uncertain and will be particular
to the geographic circumstances. These may include changes in rainfall patterns, shortages of water or other natural
resources, changing sea levels, changing storm patterns and intensities, and changing temperature levels. Any adverse
regulatory and physical changes may have a material adverse effect on our business, financial position, results of
operations and liquidity.
We and our suppliers are subject to a variety of environmental laws and regulations that may have a material adverse
effect on our business, financial position, results of operations and liquidity.
Our operations may impact the environment and our properties may have environmental contamination, which could
result in material liabilities to us. We are obligated to comply with various foreign, federal, state and other
environmental laws and regulations, including the environmental laws and regulations of the United States, Iceland,
China and the EU. Environmental laws and regulations may expose us to costs or liabilities relating to our
manufacturing operations or property ownership. We incur operating costs and capital expenditures on an ongoing
basis to comply with applicable environmental laws and regulations. We also are currently, and may in the future be,
responsible for the cleanup of contamination at some of our current and former facilities or for the amelioration of
damage to natural resources.  Environmental laws may impose cleanup liability on owners and occupiers of
contaminated property, including past or divested properties, regardless of whether the owners or occupiers caused the
contamination or whether the activity that resulted in the contamination was lawful at the time it was conducted.
Liability may also be imposed on a joint and several basis, such that we may be held responsible for more than our
share of the contamination or other damages.
If more stringent compliance or cleanup standards under environmental laws or regulations are imposed, previously
unknown environmental conditions or damages to natural resources are discovered or alleged, or if contributions from
other responsible parties with respect to sites for which we have cleanup responsibilities are not available, we may be
subject to additional liability, which may have a material adverse effect on our business, financial condition, results of
operations and liquidity. Further, additional environmental matters for which we may be liable may arise in the future
at our present sites where no problem is currently known, with respect to sites previously owned or operated by us, by
related corporate entities or by our predecessors, or at sites that we may acquire or operate in the future. In addition,
overall production costs may become prohibitively expensive and prevent us from effectively competing in price
sensitive markets if future capital expenditures and costs for environmental compliance or cleanup are significantly
greater than expected.
In addition, many of our key suppliers are subject to environmental laws and regulations that may affect their costs of
production resulting in an increase in the price of the products that we purchase from them. For instance, some of the
power we purchase in the United States is generated at coal-based power plants, which are subject to significant
environmental regulation. Application of existing and new environmental laws and regulations to us and/or our key
suppliers may have a material adverse effect on our business, financial position, results of operations and liquidity.
Our operations are subject to a variety of laws that regulate the protection of the health and safety of our
employees, and changes in health and safety regulation could result in significant costs, which could have a material
adverse effect on our business, financial position, results of operations and liquidity.
We are subject to various foreign, federal and state laws that regulate the protection of the health and safety of our
workers. Changes in existing laws, possible future laws and regulations or more restrictive interpretations of current
laws and regulations by governmental authorities, could cause additional expense, capital expenditures or impose
restrictions on our operations. For example, we are subject to the requirements of the U.S. Occupational Safety and
Health Administration (“OSHA”). On January 9, 2017, OSHA published a new standard for workplace exposure to
beryllium, contained in alumina. The new standard would, among other things, lower the permissible exposure limits
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and establish new requirements for respiratory protection, personal protective clothing and equipment, medical
surveillance, hazard communication, and recordkeeping, among others. Companies are required to comply with
various elements of the new standard between March 2018 and March 2020; however, we have filed a petition with
the U.S. Court of Appeals to review the final rule and are in negotiations with OSHA regarding certain changes to the
rule and its application to us. In the event we are unable to reach an agreement with OSHA, we will proceed with our
petition challenging the rule. Compliance with the new standard could require significant capital expenditure and
would likely increase our production costs. The ultimate impact, if any, of this new
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standard will depend on the nature and extent of the final rule as implemented, the cost of and our ability to meet the
new standard, the potential impact on alumina costs, and other factors. Failure to comply with applicable laws and
regulations that regulate the protection of the health and safety of our workers may result in enforcement actions,
including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed, which may
require corrective measures including capital expenditures, installation of additional equipment or remedial actions.
Any such penalties, fines, sanctions or shutdowns could have a material adverse effect on our business and results of
operations.
Glencore may exercise substantial influence over us, and they may have interests that differ from those of our other
stockholders.
Glencore beneficially owns approximately 42.9% of our outstanding common stock and all of our outstanding Series
A Convertible Preferred stock. In addition, one of our five directors is a Glencore employee. During the year ended
December 31, 2018, we derived approximately 64% of our consolidated sales from Glencore and we expect to sell a
significant portion of our production to Glencore in 2019. Century and Glencore enter into various transactions such
as the purchase and sale of primary aluminum, purchase and sale of alumina, tolling agreements and certain forward
financial contracts. Because of the interests described above, Glencore may have substantial influence over our
business, and on the outcome of any matters submitted to our stockholders for approval.
In addition, certain decisions concerning our operations or financial structure may present conflicts of interest between
Glencore and our other stockholders. For example, Glencore may in the future engage in a wide variety of activities in
our industry that may result in conflicts of interest with respect to matters affecting us. Glencore may also make
investments in businesses that directly or indirectly compete with us, or may pursue acquisition opportunities that may
be complementary to our business and, as a result, those acquisition opportunities may not be available to us.
Acquisitions could disrupt our operations and harm our operating results.
We have a history of making acquisitions and we expect to opportunistically seek to make acquisitions in the
future.  We are subject to numerous risks as a result of our acquisition strategy, including the following:
•we may spend time and money pursuing acquisitions that do not close;
•acquired companies may have contingent or unidentified liabilities;
•it may be challenging for us to manage our existing business as we integrate acquired operations; and
•we may not achieve the anticipated benefits from our acquisitions.
We are subject to numerous risks following the consummation of any acquisition, including, for example, that we may
incur costs and expenses associated with any unidentified or potential liabilities, we may not achieve anticipated
revenue and cost benefits from the acquisitions and unforeseen difficulties may arise in integrating the acquired
operations into our existing operations. Accordingly, our past or future acquisitions might not ultimately improve our
competitive position and business prospects as anticipated and may subject us to additional liabilities that could have a
material adverse effect on our business, financial position, results of operations and liquidity.
Our ability to utilize certain net operating loss carryforwards to offset future taxable income may be significantly
limited if we experience an "ownership change" under the Internal Revenue Code.
As of December 31, 2018, we had federal net operating loss carryforwards of approximately $1.5 billion which could
offset future taxable income.  Our ability to utilize our deferred tax assets to offset future federal taxable income may
be significantly limited if we experience an "ownership change" as defined in Section 382 of the Internal Revenue
Code of 1986, as amended (the "Code"). In general, an ownership change would occur if our "five-percent
shareholders," as defined under the Code, collectively increase their ownership in us by more than fifty percentage
points over a rolling three-year period.  Future transactions in our stock that may not be in our control may cause us to
experience such an ownership change and thus limit our ability to utilize net operating losses, tax credits and other tax
assets to offset future taxable income.
We may be unable to continue to compete successfully in the highly competitive markets in which we operate.
We are engaged in a highly competitive industry. Aluminum also competes with other materials, such as steel, copper,
plastics, composite materials and glass, among others, for various applications. Many of our competitors are larger
than we are and have greater financial and technical resources than we do. These larger competitors may be better able
to withstand reductions in price or other adverse industry or economic conditions. Similarly, many of our competitors
have vertically integrated upstream operations with resulting superior cost positions to ours and may be better able to
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price or other adverse industry or economic conditions. If we are not able to compete successfully, our business,
financial position, results of operations and cash flows could be materially and adversely affected.
Unpredictable events may interrupt our operations, which, may adversely affect our business.
Our operations may be susceptible to unpredictable events, including accidents, transportation and supply
interruptions, labor disputes, equipment failure, information system breakdowns, natural disasters, dangerous weather
conditions, river conditions, political unrest and other events. Operational malfunctions or interruptions at one or more
of our facilities could result in substantial losses in our production capacity, personal injury or death, damage to our
properties or the properties of others, monetary losses and potential legal liability.
Iceland, for example, has suffered several natural disasters and extreme weather events, including significant volcanic
eruptions and earthquakes which can lead to disruption in power transmission or other impacts to our operations.
Insufficient rain in Iceland has and could in the future lead to low water levels in the reservoirs which has resulted and
may again result in curtailments in power which is provided to our Grundartangi, Iceland smelter from hydroelectric
and geothermal sources.
We accept delivery of necessary raw materials to our operations using public infrastructure such as river systems and
seaports. Deterioration of such infrastructure and/or other adverse conditions could result in transportation delays or
interruptions and increased costs, as occurred during the third quarter of 2017 when lock closures on the Ohio River
impacted our alumina supply and forced us to find alternative means to transport alumina to our Kentucky operations
at increased cost. Any delay in the delivery of raw materials necessary for our production could impact our ability to
operate our plants and have a material adverse effect on our business, financial condition or results of operation.
Future unpredictable events may adversely affect our ability to conduct business and may require substantial capital
expenditures and operating expenses to remediate damage and restore operations at our production facilities. Although
we maintain insurance to mitigate losses resulting from such events, our coverage may not be sufficient to cover all
losses, may have high deductibles or may not cover certain events at all. To the extent these losses are not covered by
insurance, our financial condition, results of operations and cash flows could be materially and adversely affected.

Item 1B. Unresolved Staff Comments
We have no unresolved comments from the staff of the SEC.

Item 2. Properties
Our principal executive office is located at 1 South Wacker Drive, Chicago, Illinois 60606. We own and operate
aluminum smelters in the United States and Iceland. We also own a carbon anode production facility located in the
Netherlands and a 40% interest in a carbon anode and cathode facility located in China. We lease certain of our
facilities under long-term operating leases, however we do not believe that this fact materially affects the continued
use of these properties. We believe all of our facilities are suitable and adequate for our current operations.  Our
significant properties are listed below. Additional information about the age, location and productive capacity of our
facilities is available in the "Overview" section of Item 1. Business.
Facility Ownership
Hawesville 100% Owned
Sebree 100% Owned
Mt. Holly 100% Owned
Grundartangi Facility 100% owned; long-term ground lease
Helguvik Facility 100% owned; long-term ground lease
Vlissingen Facility 100% owned; long-term ground lease
Chicago Corporate Office Long-term office lease
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Item 3. Legal Proceedings
We are a party from time to time in various legal actions arising in the normal course of business, the outcomes of
which, in the opinion of management, neither individually nor in the aggregate are likely to result in a material
adverse effect on our financial position, operating results and cash flows. For information regarding material legal
proceedings pending against us at December 31, 2018, refer to Note 15. Commitments and Contingencies to the
consolidated financial statements included herein.

Item 4. Mine Safety Disclosures
Not applicable.
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PART II
Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities
Market Information
Our common stock trades on the NASDAQ Global Market under the symbol: CENX.
Holders
As of February 14, 2019, there were 78 holders of record of our common stock, which does not include the number of
beneficial owners whose common stock was held in street name or through fiduciaries.
Dividend Information
We did not declare dividends on our common stock in 2018 or 2017.  We do not plan to declare cash dividends in the
foreseeable future. Any declaration of dividends is at the discretion of our Board of Directors.
Our U.S. revolving credit facility and the indenture governing our 2021 Notes contain restrictions which limit our
ability to pay dividends.  Additional information about the terms of our long-term borrowing agreements is available
at Note 6. Debt to the consolidated financial statements included herein.
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Stock Performance Graph
The following line graph compares Century Aluminum Company’s cumulative total return to stockholders with the
cumulative total return of the S&P 500 Index and the Morningstar Aluminum Index.  These comparisons assume the
investment of $100 on December 31, 2013 and the reinvestment of dividends.

Comparison of Cumulative Total Return to Stockholders from December 31, 2013 through December 31, 2018 

As of December 31, 2013 2014 2015 2016 2017 2018
Century Aluminum Company $100 $233 $ 42 $ 82 $188 $ 70
Morningstar Aluminum Index 100 122 77 95 172 85
S&P 500 Index 100 114 115 129 157 150

Issuer Purchases of Equity Securities during the three months ended December 31, 2018 

There were no issuer purchases of equity securities during the three months ended December 31, 2018. See Item 7.
Management's Discussion and Analysis of Financial Condition and Results of Operations - Liquidity and Capital
Resources Other Items for a discussion of the current stock repurchase authorization.
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Item 6. Selected Financial Data
The following table presents selected consolidated financial data for each of the last five fiscal years and should be
read in conjunction with Item 7. Management’s Discussion and Analysis of Financial Condition and Results of
Operations and Item 8. Financial Statements and Supplementary Data and notes thereto.

Year Ended December 31,

2018 2017 (6) 2016 (1)

(6)
2015 (2)

(6)
2014 (3)

(6)

(dollars in millions, except per share amounts)
Net sales $1,893.2 $1,589.1 $1,319.1 $1,949.9 $1,931.0
Gross profit (loss) (22.9 ) 131.3 (6.1 ) 38.7 198.4
Operating income (loss) (59.0 ) 97.2 (227.9 ) (36.5 ) 143.5
Net income (loss) (66.2 ) 48.6 (252.4 ) (59.3 ) 126.5
Earnings (loss) per share:
Basic $(0.76 ) $0.51 $(2.90 ) $(0.68 ) $1.31
Diluted (0.76 ) 0.51 (2.90 ) (0.68 ) 1.30

Total assets $1,537.5 $1,581.6 $1,540.3 $1,752.5 $2,025.1
Total debt (4) 279.7 256.0 255.5 255.1 254.7
Long-term debt obligations (5) 248.6 248.2 247.7 247.3 246.9

Other information
Primary aluminum shipments, in tonnes:
Direct 749,850 743,198 687,700 823,751 728,377
Toll — — 46,125 98,207 138,748
Average price per tonne:
Direct shipments $2,505 $2,126 $1,825 $2,169 $2,333
Toll shipments — — 1,172 1,374 1,554
LME 2,110 1,968 1,604 1,663 1,867
Midwest premium 420 199 169 279 450
European Duty Paid premium 164 148 132 236 424

(1) In 2016, the Helguvik project in Iceland was determined to be impaired and charges of $152.2 million were
recorded.

(2) In 2015, our Ravenswood smelter was permanently closed. Also, in the fourth quarter of 2015, operations at
Hawesville and Mt. Holly were partially curtailed.

(3) In December 2014, the remaining interest in Mt. Holly was acquired.

(4)
Total debt includes all long-term debt obligations and any debt classified as short-term obligations, net of any debt
discounts, including current portion of long-term debt, borrowings under our revolving credit facilities and the
IRBs.

(5) Long-term debt obligations are all payment obligations under long-term borrowing arrangements, excluding the
current portion of the long-term debt.

(6) As adjusted due to the adoption of ASU 2017- 07 "Compensation- Retirement Benefits (Topic 715): Improving the
Presentation of Net Periodic Pension Cost and Net Periodic Benefit Cost."
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          Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations
This Management’s Discussion and Analysis (“MD&A”) provides information that management believes is relevant to
an assessment and understanding of the consolidated financial condition and results of operations of Century
Aluminum Company and its subsidiaries (collectively, “Century,” the “Company,” “our” and “we”) and should be read in
conjunction with the accompanying consolidated financial statements and related notes thereto in Item 8. Financial
Statements and Supplementary Data and in Item 1A. Risk Factors. This MD&A contains “forward-looking statements” -
See “Forward-Looking Statements” above.
Overview
We are a global producer of primary aluminum with aluminum reduction facilities, or "smelters," in the United States
and Iceland. The key determinants of our results of operations and cash flow from operations are as follows:

•the price of primary aluminum, which is based on the LME and other exchanges, plus any regional premiums and
value-added product premiums;

•the cost of goods sold, the principal components of which are electrical power, alumina, carbon products and labor,
which in aggregate represent more than 75% of our cost of goods sold; and
•our production volume.
Pricing of aluminum
The overall price of primary aluminum consists of three components: (i) the base commodity price, which is based on
quoted prices on the LME and other exchanges; plus (ii) any regional premium (e.g., the Midwest premium for metal
sold in the United States and the European Duty Paid premium for metal sold into Europe); plus (iii) any product
premium. Each of these price components has its own drivers and variability.
The aluminum price is influenced by a number of factors, including global supply-demand balance, inventory levels,
speculative activities by market participants, production activities by competitors and political and economic
conditions, as well as production costs in major production regions. These factors can be highly speculative and
difficult to predict which can lead to significant volatility in the aluminum price. Increases or decreases in primary
aluminum prices result in increases and decreases in our revenues (assuming all other factors are unchanged).
Information regarding financial contracts is included in Note 19. Derivatives.
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The historic volatility of the price of aluminum is reflected in the chart below:
During 2018, global, macroeconomic conditions, including continued global overcapacity caused by state-sponsored
subsidy programs, contributed to a 16% decrease in the LME spot price for primary aluminum for the year with a
monthly average price in May 2018 of $2,291 compared to a monthly average price in December 2018 of $1,931. The
average LME price for primary aluminum was $2,110 per tonne in 2018, compared to $1,968 per tonne in 2017, and
$1,604 in 2016. During 2018, the average U.S. Midwest premium was $420 per tonne compared to $199 per tonne in
2017 and $169 per tonne in 2016. During 2018, the average European Duty Paid premium was $164 per tonne
compared to $148 per tonne in 2017 and $132 per tonne in 2016.
Our results generally reflect the average LME price for primary aluminum on a two-month lag basis.
Energy, Key Supplies and Raw Materials
Our operating costs are significantly impacted by changes in the prices of the materials used in the production of
aluminum, including electrical power, alumina and carbon products. Because we sell our products based principally
on the LME price for primary aluminum, regional premiums and value-added product premiums, we cannot pass on
increased production costs to our customers. Although we attempt to mitigate the effects of price fluctuations from
time to time through the use of various fixed-price commitments, financial instruments and also by negotiating
LME-based pricing in some of our raw materials and electrical power contracts, these efforts also limit our ability to
take advantage of favorable changes in the market prices for primary aluminum or raw materials and may affect our
financial position, results of operations and cash flows.
Over the past several years, major alumina suppliers have been systematically moving their alumina sales contracts
away from LME aluminum-based pricing to published alumina spot or index pricing, thus de-linking the price for
alumina from the aluminum price. Reflecting this, the pricing under certain of our alumina supply contracts is based
on a published alumina index. As a result, our cost structure is exposed to alumina market fluctuations and price
volatility. Various external events in the alumina markets during 2018 caused significant increases in the price of
alumina resulting in the ratio of alumina prices to aluminum prices to well exceed historical levels. The alumina index
price, for example, averaged approximately $473 per tonne in 2018 and reached a high of $710 per tonne in April
2018. In comparison, the alumina index price averaged
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approximately $354 per tonne for 2017. There is typically a one-to-three month lag on cost utilization for alumina and
certain of our other key raw materials depending on the terms of our contracts, the timing of shipments and inventory
levels.
Electrical power represents one of our largest operating costs. As a result, the availability of reliable electrical power
at competitive prices is critical to the profitability of our operations.  Currently, our Hawesville and Sebree plants
receive all of their electricity requirements under market-based power agreements and our Mt. Holly plant receives
75% of its electricity requirements under a market-based contract. Our Grundartangi plant is also currently supplied
power at prices linked to the LME price for aluminum, however, beginning in November of 2019, approximately 30%
of our power requirements at Grundartangi will be priced linked to the market price for power in the Nord Pool power
market. Market-based energy prices are driven in large part by coal and natural gas prices and weather-influenced
electric loads. In 2018, both coal and natural gas prices were relatively low, weather conditions were moderate and the
market-based energy prices we realized under these agreements were substantially below the cost-based utility rate
that the smelters would otherwise have paid.
Mt. Holly is currently required to purchase 25% of its power requirements from Santee Cooper at a standard
cost-based industrial rate, which is the highest rate for power paid by any U.S. smelter and substantially higher than
the rate Mt. Holly pays for market power. Mt. Holly's inability to access the open market for 100% of its power
requirements significantly impacts its ability to be competitive in the aluminum industry and puts its continued
operation at risk. As a result of such uncompetitive power prices, Mt. Holly has already curtailed 50% of its
production capacity. We continue to seek the ability to access the open market for 100% of our power requirements at
Mt. Holly but there can be no assurance that we will be successful in these efforts. See Item 1A. Risk Factors. If we
are unable to enter into a long-term, market-based, power arrangement for Mt. Holly, we may choose, or be forced, to
further curtail operations at the plant.
Production/Shipment Volumes
Shipment volume is another key determinant of our financial results.  In normal circumstances, fluctuations in
production and shipment volumes, other than through acquisitions or expansions, are generally small period over
period. U.S. shipments for 2018 reflect increases from the Hawesville restart offset by lower production from the
Sebree line loss. The increase in Iceland production from 2016 to 2018 reflects our multi-year expansion project. Any
adverse changes in the conditions that affect shipment volumes could have a material adverse effect on our results of
operations and cash flows.
The following table sets forth, for the periods indicated, the shipment volumes and revenues for primary aluminum
shipments:
SHIPMENTS - PRIMARY
ALUMINUM(1)

United States Iceland Total

Tonnes Revenue
$ Tonnes Revenue

$ Tonnes Revenue
$

(dollars in millions)
2018428,389 $1,126.4 321,461 $ 752.3 749,850 $1,878.7
2017425,669 929.6 317,529 650.7 743,198 1,580.3
2016422,139 799.2 311,686 510.2 733,825 1,309.4

(1) Excludes scrap aluminum sales
Results of Operations

The following discussion for the year ended December 31, 2018 reflects the Sebree equipment failure and the
incremental production from two lines at Hawesville. Results for the year reflect no change in Mt. Holly and
Grundartangi production capacities.
Year Ended December 31, 2018 Compared to Year Ended December 31, 2017 
Net sales: Net sales for the twelve months ended December 31, 2018 improved $304.1 million compared to the same
period in 2017, driven by higher price realizations of $265.1 million primarily resulting from increases in the LME
and U.S. Midwest premium prices for primary aluminum and $39.0 million in volume and product mix year over year.
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Gross profit: Gross profit for the twelve months ended December 31, 2018 decreased by $154.2 million compared to
the same period in 2017, driven primarily by higher alumina and other raw material price realizations of $301.7
million,
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unfavorable operating expenses of $92.7 million (due to increased production volume at Hawesville, the Sebree
equipment failure, and lower of cost or net realizable value from increasing alumina prices), and unfavorable power
prices of $28.8 million.  These decreases to gross profit are partially offset by favorable price realizations of the LME
and U.S. Midwest premium of $265.1 million and net favorable volume and product mix impacts of $3.9 million.
 Selling, general and administrative expenses: Selling, general and administrative expenses decreased $4.6 million in
2018 compared to 2017, due primarily to favorable decreases in stock compensation expense (reflecting our lower
stock price) and professional fees.
Helguvik (gains) losses: During 2018 and 2017, we extinguished a portion of our contractual commitments associated
with the construction of the Helguvik project. Such extinguishment resulted in a gain in 2018 of $4.5 million
recognized in Helguvik (gains) losses in the consolidated statements of operations compared to a gain of $7.3 million
for the year ended 2017.
Ravenswood (gains) losses: In 2017, the Ravenswood retiree medical class action lawsuit was settled. As a result, we
recognized a non-cash gain of $5.5 million in 2017 reflecting the present value discount of the original settlement
agreement of $23 million which was recorded in 2016 - see Note 15. Commitments and Contingencies. There were no
gains or losses recorded for the year ended 2018.
Net (gain) loss on forward and derivative contracts: In 2018, we recognized gains of $6.3 million primarily related to
Nord Pool and LME fixed forward financial sales contracts entered into in early 2017 for power consumption starting
November 2019 through December 2020; the gains were primarily driven by the increase in the Nord Pool price
during 2018. In 2017, we recorded losses of $16.5 million primarily related to LME fixed forward financial sales
contracts that were entered into in early 2016 for shipments through December 31, 2017; the losses were driven by the
increase in the LME during 2017.
Income tax expense: We have a valuation allowance against all of our U.S. and certain foreign deferred tax assets. We
recognized a $0.2 million income tax benefit in 2018 as compared to income tax expense of $7.6 million in 2017. The
reduction in tax expense year over year primarily relates to a decrease in earnings of certain of our foreign entities.
Year Ended December 31, 2017 Compared to Year Ended December 31, 2016
Net sales: Net sales for the twelve months ended December 31, 2017 improved $270.0 million compared to the same
period in 2016, driven by higher price realizations of $264.5 million primarily resulting from increases in the LME
price for primary aluminum, an increase due to a shift from toll to direct sales of $24.4 million and an increase in
shipment volumes of $17.7 million, partially offset by unfavorable product mix and product premiums of $36.6
million reflecting a heavier mix of sow and molten product in 2017 compared to 2016 and a decrease in value-added
product premiums year over year.
Gross profit: Gross profit for the twelve months ended December 31, 2017 improved $137.4 million compared to the
same period in 2016, driven primarily by higher price realizations of $264.5 million, favorable operating expenses of
$11.4 million and favorable volume of $1.4 million, partially offset by unfavorable raw material prices of $88.2
million, unfavorable power prices of $35.2 million ($19.6 million of which relates to increases in Iceland power
prices, which are linked to the LME), unfavorable product mix and product premiums of $16.2 million and other of
$0.3 million.
Selling, general and administrative expenses: Selling, general and administrative expenses increased $5.9 million
compared to 2016, due primarily to an increase in stock compensation expense of $2.9 million reflecting our higher
stock price, an increase in professional fees of $2.9 million related to spending on several corporate projects including
a multi-year upgrade in our enterprise resource planning systems and relocating our IT support group to be closer to a
large talent pool and other of $0.1 million.
Helguvik (gains) losses: During 2017, we extinguished a portion of our contractual commitments associated with the
construction of the Helguvik project. Such extinguishment resulted in a gain of $7.3 million recognized in Helguvik
(gains) losses in the consolidated statements of operations.
Ravenswood (gains) losses: In 2017, the Ravenswood retiree medical class action lawsuit was settled. As a result, we
recognized a non-cash gain of $5.5 million reflecting the present value discount of the original settlement agreement
of $23.0 million which was recorded in 2016 - see Note 15. Commitments and Contingencies. Also in 2016, we
recorded an impairment charge of $3.8 million based on our agreement to sell our net assets in Ravenswood - see Note
4. Helguvik and Ravenswood Gains and (Losses).
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Net (gain) loss on forward and derivative contracts: In 2017, we recognized losses of $16.5 million primarily related
to LME fixed forward financial sales contracts that were entered into in early 2016 for shipments through December
31, 2017; the losses were driven by the increase in the LME during 2017. In 2016, we recorded gains of $3.5 million
primarily related to LME fixed forward financial sales contracts that were also entered into in early 2016 for
shipments through December 31, 2016.
Income tax expense: We have a valuation allowance against all of our U.S. and certain foreign tax assets. The period
to period differences in income tax expense are primarily due to the change in earnings of certain of our foreign
entities that are not subject to a valuation allowance while the entities that are subject to a valuation allowance are
unable to recognize a tax benefit for their losses.

Liquidity and Capital Resources 
Liquidity
Our principal sources of liquidity are available cash, cash flow from operations and borrowing capacity under our
existing revolving credit facilities. We have also raised capital in the past through the public equity and debt markets,
and we regularly explore various other financing alternatives.  Our principal uses of cash include the funding of
operating costs (including post-retirement benefits), debt service requirements, the funding of capital expenditures,
investments in our growth activities and in related businesses, working capital and other general corporate
requirements. Although we believe that cash provided from operations and financing activities will be adequate to
cover our operations and business needs over the next 12 months, adverse changes in the price of aluminum or our
principal costs of production could materially impact our ability to generate and raise cash. For an analysis of risks
facing our business see Item 1A. Risk Factors.
Available Cash
Our available cash and cash equivalents balance at December 31, 2018 was $38.9 million compared to $167.2 million
at December 31, 2017.
Sources and Uses of Cash
Our cash flows from operating, investing and financing activities as reflected in the consolidated statement of cash
flows for the twelve months ended December 31, 2018, 2017 and 2016 are summarized below:

Twelve months ended
December 31,
2018 2017 2016
(dollars in millions)

Net cash provided by (used in) operating activities $(69.1 ) $51.5 $38.2
Net cash (used in) investing activities (82.9 ) (17.4 ) (20.9 )
Net cash provided by financing activities 23.7 0.4 —
Change in cash, cash equivalents and restricted cash $(128.3) $34.5 $17.3

Year Ended December 31, 2018 Compared to Year Ended December 31, 2017
Net cash used in operating activities for 2018 was $69.1 million, compared to net cash provided by operating activities
of $51.5 million for 2017. The increase in net cash used in operating activities was primarily driven by the
year-over-year net loss compared to net income.
The increase in net cash used in investing activities was due to higher capital expenditures related to our investment in
the Hawesville restart project in 2018, compared with proceeds from the sale of our Ravenswood facility received in
2017 that partially offset purchases of property, plant and equipment.
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Net cash provided by financing activities increased by $23.3 million during 2018 due to outstanding borrowings on
our U.S. revolving credit facility. Borrowings are short term in nature to fund working capital requirements and are
repaid on a continuous basis.
Year Ended December 31, 2017 Compared to Year Ended December 31, 2016
Net cash provided by operating activities for 2017 was $51.5 million, compared to $38.2 million for 2016. The
increase in cash provided by operating activities was driven by an increase in earnings primarily due to higher realized
prices year-over-year, partially offset by cash used to fund increases in working capital due to higher raw material
costs and to support an increase in trade accounts receivable resulting from longer payment terms as we increased
direct sales to customers other than Glencore.
Net cash used in investing activities for 2017 was $17.4 million compared to $20.9 million for 2016. While 2017
capital expenditures increased $9.9 million over 2016, this was more than offset by $13.6 million of proceeds received
in 2017 from the sale of our Ravenswood facility.
Net cash provided by financing activities for 2017 and 2016 was essentially flat for both years.
Availability Under Our Credit Facilities

The U.S. revolving credit facility, dated May 2018, provides for borrowings of up to $175.0 million in the aggregate
including up to $110.0 million under a letter of credit sub-facility, and also includes an uncommitted accordion feature
whereby borrowers may increase the capacity of the U.S. revolving credit facility by up to $50.0 million, subject to
agreement with the lenders. The U.S. revolving credit facility matures on the sooner of May 2023 or six months
before the stated maturity of our outstanding senior secured notes. Any letters of credit issued and outstanding under
the U.S. revolving credit facility reduce our borrowing availability on a dollar-for-dollar basis.

We have also entered into, through our wholly-owned subsidiary Nordural Grundartangi ehf, a $50.0 million
revolving credit facility, dated November 2013, as amended (the "Iceland revolving credit facility"). The Iceland
revolving credit facility matures in November 2020.
The availability of funds under our credit facilities is limited by a specified borrowing base consisting of certain
accounts receivable, inventory and qualified cash deposits which meet the lenders' eligibility criteria. Restarts of
previously curtailed operations increase our borrowing base by increasing our accounts receivable and inventory
balances; whereas, curtailments of production capacity decrease our borrowing base by reducing our accounts
receivable and inventory balances. As of December 31, 2018, our U.S. revolving credit facility had $23.3 million in
borrowings and $44.8 million in letters of credit outstanding. Of the outstanding letters of credit, 62% related to our
domestic power commitments and the remainder secured certain debt and workers’ compensation commitments.
As of December 31, 2018, our credit facilities had $156.9 million of net availability after consideration of our
outstanding borrowings and letters of credit. We may borrow and make repayments under our credit facilities in the
ordinary course based on a number of factors, including the timing of payments from our customers and payments to
our suppliers.
Our credit facilities contain customary covenants, including restrictions on mergers and acquisitions, indebtedness,
affiliate transactions, liens, dividends and distributions, dispositions of collateral, investments and prepayments of
indebtedness, including, a springing financial covenant that requires us to maintain a fixed charge coverage ratio of at
least 1.0 to 1.0 any time availability under the U.S. revolving credit facility is less than or equal to $17.5 million. Our
Icelandic credit facility also contains a covenant that requires Grundartangi to maintain a minimum equity ratio. As of
December 31, 2018, we were in compliance with all such covenants.
Senior Secured Notes
We have $250 million in 7.5% senior secured notes payable that will mature in June 2021 ("2021 Notes"). Interest on
the 2021 Notes is payable semi-annually.
The indenture governing the 2021 Notes contains customary covenants which may limit our ability, and the ability of
certain of our subsidiaries, to: (i) incur additional debt; (ii) incur additional liens; (iii) pay dividends or make
distributions in respect of capital stock; (iv) purchase or redeem capital stock; (v) make investments or certain other
restricted payments;
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(vi) sell assets; (vii) issue or sell stock of certain subsidiaries; (viii) enter into transactions with shareholders or
affiliates; and (ix) effect a consolidation or merger.
Contingent Commitments
We have a contingent obligation in connection with the “unwind” of a contractual arrangement between CAKY, Big
Rivers and a third party and the execution of a long-term cost-based power contract with Kenergy, a member of a
cooperative of Big Rivers, in July 2009. This contingent obligation consists of the aggregate payments made to Big
Rivers by the third party on CAKY’s behalf in excess of the agreed upon base amount under the long-term cost-based
power contract with Kenergy.  As of December 31, 2018, the principal and accrued interest for the contingent
obligation was $23.8 million, which was fully offset by a derivative asset. We may be required to make installment
payments for the contingent obligation in the future. These payments are contingent based on the LME price of
primary aluminum and the level of Hawesville’s operations. Based on the LME forward market at December 31, 2018
and management’s estimate of the LME forward market beyond the quoted market period, we have assessed that we
will not be required to make payments on the contingent obligation during the term of the agreement through 2028.
There can be no assurance that circumstances will not change thus accelerating the timing of such payments.
Employee Benefit Plan Contributions
In 2013, we entered into a settlement agreement with the PBGC regarding an alleged "cessation of operations" at our
Ravenswood facility.  Pursuant to the terms of the agreement, we agreed to make additional contributions (above any
minimum required contributions) to our defined benefit pension plans totaling approximately $17.4 million. Under
certain circumstances, in periods of lower primary aluminum prices relative to our cost of operations, we are able to
defer one or more of these payments, but would then be required to provide the PBGC with acceptable security for
deferred payments. We did not make any contributions during the years ended December 31, 2018, 2017 and 2016.
We have elected to defer certain payments under the PBGC agreement and have provided the PBGC with the
appropriate security. The remaining contributions under this agreement are approximately $9.6 million.
Section 232 Aluminum Tariff
On March 23, 2018, the U.S. implemented a 10% tariff on imported primary aluminum products into the U.S. These
tariffs are intended to protect U.S. national security by incentivizing the restart of primary aluminum production in the
U.S., reducing reliance on imports and ensuring that domestic producers, like Century, can supply all the aluminum
necessary for critical industries and national defense.  In addition to primary aluminum products, the tariffs also cover
certain other semi-finished products. All imports that directly compete with our products are covered by the tariff,
with the exception of imports from Australia (which are not subject to a tariff) and Argentina (which are subject to a
quota) or imports that receive a product exclusion from the Department of Commerce.
Other Items
During 2018, we began restarting production on the three potlines at Hawesville that were curtailed in late 2015. The
first of these three lines was restarted in September 2018 and the second was restarted in December 2018. We expect
that the third line will be restarted and back in operation during the first quarter of 2019. Through December 31, 2018,
we have invested $68.3 million of the anticipated $75.0 million on phase one of the Hawesville restart project. We
project an additional $75.0 million to rebuild the pots associated with the 100,000 tonnes of production that was not
curtailed and the implementation of new anode and rodding technology across all production, expected to occur in the
future subject to market conditions. We expect to fund all amounts relating to this project through operating cash
flows and existing cash.
In May 2018, we temporarily curtailed one potline at our Sebree aluminum smelter due to an equipment failure. We
returned the curtailed potline at Sebree back to service during the third quarter. We expect all losses arising from the
Sebree equipment failure will be covered under our insurance policies, less $7.0 million in deductibles. As of
December 31, 2018, we received $8.0 million of insurance proceeds which are included in cost of goods sold for the
year.
In 2011, our Board of Directors approved a $60.0 million common stock repurchase program and subsequently
increased this program by $70.0 million in the first quarter of 2015. Under the program, Century is authorized to
repurchase up to $130.0 million of our outstanding shares of common stock, from time to time, on the open market at
prevailing market prices, in block trades or otherwise. The timing and amount of any shares repurchased will be
determined by our management based on its evaluation of market conditions, the trading price of our common stock
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years ended 2018, 2017, and 2016. As of December 31, 2018, we had $43.7 million remaining under the repurchase
program authorization. The repurchase program may be expanded, suspended or discontinued by our Board, in its sole
discretion, at any time.
In November 2009, Century Aluminum of West Virginia ("CAWV") filed a class action complaint for declaratory
judgment against the United Steel, Paper and Forestry, Rubber, Manufacturing, Energy, Allied Industrial and Service
Workers International Union ("USW"), the USW’s local and certain CAWV retirees, individually and as class
representatives ("CAWV Retirees"), seeking a declaration of CAWV’s rights to modify/terminate retiree medical
benefits.  Later in November 2009, the USW and representatives of a retiree class filed a separate suit against CAWV,
Century Aluminum Company, Century Aluminum Master Welfare Benefit Plan, and various John Does with respect
to the foregoing.
On August 18, 2017, the District Court for the Southern District of West Virginia approved a settlement agreement in
respect of these actions. Under the terms of the settlement agreement, CAWV agreed to make payments into a trust for
the benefit of the CAWV Retirees in the aggregate amount of $23.0 million over the course of ten years. Upon
approval of the settlement, we paid $5.0 million to the aforementioned trust in September 2017 and agreed to pay the
remaining amounts under the settlement agreement in annual increments of $2.0 million for nine years. At December
31, 2018, we had $2.0 million in other current liabilities and $9.8 million in other liabilities related to this agreement.
We are a defendant in several actions relating to various aspects of our business. While it is impossible to predict the
ultimate disposition of any litigation, we do not believe that any of these lawsuits, either individually or in the
aggregate, will have a material adverse effect on our financial condition, results of operations or liquidity. See Note
15. Commitments and Contingencies to the consolidated financial statements included herein for additional
information.
Capital Resources
We intend to finance our future recurring capital expenditures from available cash, cash flow from operations and
available borrowing capacity under our existing revolving credit facilities. For major investment projects we would
likely seek financing from various capital and loan markets, and may potentially pursue the formation of strategic
alliances. We may be unable, however, to issue additional debt or equity securities, or enter into other financing
arrangements on attractive terms, or at all, due to a number of factors including a lack of demand, unfavorable pricing,
poor economic conditions, unfavorable interest rates, or our financial condition or credit rating at the time. Future
uncertainty in the U.S. and international markets and economies may adversely affect our liquidity, our ability to
access the debt or capital markets and our financial condition.
Capital expenditures for the year ended December 31, 2018 were $22.7 million, excluding expenditures of $68.3
million associated with the restart at Hawesville. We estimate our total capital spending excluding the Hawesville
restart in 2019 will be approximately $30.0 million, primarily related to our ongoing maintenance and investment
projects at our smelters.
Critical Accounting Estimates
Our significant accounting policies are described in Note 1. Summary of Significant Accounting Policies to the
consolidated financial statements.  The preparation of the financial statements requires that management make
judgments, assumptions and estimates in applying these accounting policies.  Those judgments are normally based on
knowledge and experience about past and current events and on assumptions about future events.  Critical accounting
estimates require management to make assumptions about matters that are highly uncertain at the time of the estimate
and a change in these estimates may have a material impact on our financial position or results of
operations.  Significant judgments and estimates made by our management include expenses and liabilities related to
inventories, pensions and OPEB, deferred tax assets and property, plant and equipment.  Our management has
discussed the development and selection of these critical accounting estimates with the audit committee of our Board
of Directors and the Audit Committee has reviewed our disclosure.
Inventories
Our inventories are stated at lower of cost or net realizable value ("NRV").
Our estimate of the market value of our inventories involves establishing a net realizable value for both finished goods
and the components of inventory that will be converted to finished goods, raw materials and work in process. This
requires management to use its judgment when making assumptions about future selling prices and the costs to
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Our assumptions are subject to inherent uncertainties given the volatility surrounding the market price for primary
aluminum sales and the market price for our major inputs, alumina and electrical power. In 2018, increasing alumina
prices resulted in a $36.5 million lower of cost or NRV adjustment.
Although we believe that the assumptions used to estimate the market value of our inventory are reasonable, actual
market conditions at the time our inventory is sold may be more or less favorable than management’s current estimates.
Pension and Other Postretirement Benefit Liabilities
We sponsor several pension and other postretirement benefit plans.  Our liabilities under these defined benefit plans
are determined using methodologies that involve several actuarial assumptions, the most significant of which are the
discount rate, health care cost inflation rate and the long-term rate of return on plan assets. We review our actuarial
assumptions on an annual basis and make modifications to the assumptions when appropriate.
Discount Rate Selection
We select a discount rate for purposes of measuring obligations under defined benefit plans by matching cash flows
separately for each plan to the yields on high-quality zero coupon bonds.  We use the Ryan Above Median Yield
Curve (the "Ryan Curve"). We believe the projected cash flows used to determine the Ryan Curve rate provide a good
approximation of the timing and amounts of our defined benefit payments under our plans and no adjustment to the
Ryan Curve rate has been made.  
Weighted Average Discount Rate Assumption for: 2018 2017
Pension plans 4.39% 3.69%
OPEB plans 4.27% 3.66%
A change of a half percentage point in the discount rate for our defined benefit plans would have the following effects
on our obligations under these plans as of December 31, 2018:

Effect of changes in the discount rates on the Projected Benefit Obligations for:

50
basis
point
increase

50 basis
point
decrease

(dollars in
millions)

Pension plans $(6.9) $ 5.1
OPEB plans (5.2 ) 5.5
Medical Trend Rate
Measurement of our postretirement benefit obligations requires the use of several assumptions about factors that will
affect the amount and timing of future benefit payments. The assumed health care cost trend rates are the most critical
estimates for measurement of the postretirement benefit obligation.  Changes in the health care cost trend rates have a
significant effect on the amounts reported for the health care benefit obligation.
Medical cost inflation is initially estimated to be 6.7% and 7.4% for pre and post-65 participants, respectively,
declining to 4.5% over twelve years and thereafter.  A one-percentage-point change in the assumed health care cost
trend rate would have had the following effects in 2018: 

1%
Increase

1%
Decrease

(dollars in
millions)

Effect on total of service and interest cost components $0.4 $ (0.4 )
Effect on accumulated postretirement benefit obligation 10.6 (9.1 )
Long-term Rate of Return on Plan Assets Assumption
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Our expected long-term rate of return on plan assets is derived from our asset allocation strategies and anticipated
future long-term performance of individual asset classes. Our analysis gives consideration to recent plan performance
and historical returns; however, the assumptions are primarily based on long-term, prospective rates of return. The
weighted average long-term rate of return on plan assets for our defined benefit pension plans is 7.18% for 2018.
Based on information provided by independent actuaries and other relevant sources, the Company believes that the
assumptions used to estimate expenses, assets and liabilities of pensions and other postretirement benefits are
reasonable; however, changes in these assumptions could impact the Company’s financial position, results of
operations or cash flows.
Deferred Income Tax Assets
We regularly assess the likelihood that deferred tax assets will be recovered from future taxable income.  To the extent
we believe that it is more likely than not that a deferred tax asset will not be realized, a valuation allowance is
established.  The amount of a valuation allowance is based upon our best estimate of our ability to realize the net
deferred tax assets.  We have a valuation allowance of $552.5 million recorded for all of our U.S. deferred tax assets
and a portion of our Icelandic deferred tax assets as of December 31, 2018.
Property, Plant and Equipment Impairment
We review our property, plant and equipment for impairment whenever events or circumstances indicate that the
carrying amount of these assets (asset group) may not be recoverable.  The carrying amount of the assets (asset group)
is not recoverable if it exceeds the sum of the undiscounted cash flows expected to result from the use and eventual
disposition of the assets (asset group).  In that case, an impairment loss would be recognized for the amount by which
the carrying amount exceeds the fair value of the assets (asset group), with the fair value determined using a
discounted cash flow calculation.  These estimates of future cash flows include management’s assumptions about the
expected use of the assets (asset group), the remaining useful life, expenditures to maintain the service potential,
market and cost assumptions.
Determination as to whether and how much an asset is impaired involves significant management judgment involving
highly uncertain matters, including estimating the future sales volumes, future selling prices and costs, alternative uses
for the asset, and estimated proceeds from the disposal of the asset.
Other Contingencies
We are a defendant in several actions relating to various aspects of our business. While it is impossible to predict the
ultimate disposition of any litigation, we do not believe that any of these lawsuits, either individually or in the
aggregate, will have a material adverse effect on our financial condition, results of operations or liquidity. See Note
15. Commitments and Contingencies to the consolidated financial statements included herein for additional
information.
Recently Issued Accounting Standards Updates
Information regarding recently issued accounting pronouncements is included in Note 1. Summary of Significant
Accounting Policies to the consolidated financial statements included herein.
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Contractual Obligations
In the normal course of business, we have entered into various contractual obligations that will be settled in cash.
These obligations consist primarily of long-term debt obligations and purchase obligations.  The expected future cash
flows required to meet these obligations through the year 2028 are shown in the table below.  More information is
available about these contractual obligations in the notes to the consolidated financial statements included herein.

Payments Due by Period
Total 2019 2020 2021 2022 2023 Thereafter
(dollars in millions)

Long-term debt (1) $258 $— $— $250 $— $— $ 8
Estimated interest payments (2) 47 19 19 8 — — 1
Operating lease obligations (3) 29 3 3 3 3 3 14
Purchase obligations (4) 2,490 623 375 324 328 332 508
Other long-term liabilities (5) 19 2 10 3 2 2 —
Total $2,843 $647 $407 $588 $333 $337 $ 531

(1)

Long-term debt includes principal repayments on our 2021 Notes and the IRB.  Payments are based on the
assumption that all outstanding debt instruments will remain outstanding until their respective due dates. For our
contingent obligation, based on the LME forward market prices for primary aluminum at December 31, 2018 and
management's estimate of the LME forward market for periods beyond the quoted periods, we have assessed that
we will not have any payment obligations through the term of the agreement, which expires in 2028.

(2)

Estimated interest payments on our long-term debt assume that all outstanding debt instruments will remain
outstanding until their respective due dates.  Our estimated future interest payments for any debt with a variable
rate are based on the assumption that the December 31, 2018 rate for that debt continues until the respective due
date.  We assume that no interest payments on the contingent obligation will be paid through the term of
agreement, see above.

(3) Operating leases include long-term leases for land, productive facilities and office space.

(4)
Purchase obligations include long-term alumina and power contracts, excluding market-based power and raw
material requirements contracts.  For contracts with LME-based pricing provisions, including our long-term
Icelandic power contracts, we assumed a LME price using the LME forward curve as of December 31, 2018.

(5) Other long-term liabilities include asset retirement obligations.  Asset retirement obligations are primarily
estimated disposal costs for spent potliner used in the reduction cells of our domestic smelters.

Material Commitments
We also have outstanding commitments related to pension, supplemental executive retirement benefit ("SERB") plans,
OPEB and workers' compensation obligations. As of December 31, 2018, estimated future payments related to these
obligations through the year 2028 amount to approximately $205 million, $17 million, $75 million and $10 million,
respectively.
Item 7A.  Quantitative and Qualitative Disclosures about Market Risk
Commodity Price and Raw Material Costs Sensitivities
Aluminum is an internationally traded commodity, and its price is effectively determined on the LME plus any
regional premium (e.g. the Midwest premium for aluminum sold in the United States and the European Duty Paid
premium for metal sold into Europe) and any product premiums. From time to time, we may manage our exposure to
fluctuations in the LME price of primary aluminum and/or the regional premium through financial instruments
designed to protect our downside price risk exposure. From time to time, we also enter into financial contracts to
offset fixed price sales arrangements with certain of our customers (the "fixed for floating swaps").   
We are also exposed to price risk for alumina which is one of the largest components of our cost of goods sold. Much
of the alumina we purchase is priced based on a published alumina index. As a result, our cost structure is exposed to
market fluctuations and price volatility. Because we sell our products based principally on the LME price for primary
aluminum, regional premiums and value-added product premiums, we cannot directly pass on increased production
costs to our customers. From time to time, we may manage our exposure to fluctuations in our alumina costs by
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requirements under supply contracts with prices tied to the same indices as our aluminum sales contracts (the LME
price of primary aluminum).
Market-Based Power Price Sensitivity
Market-Based Electrical Power Agreements
Hawesville and Sebree have market-based electrical power agreements pursuant to which EDF and Kenergy purchase
electrical power on the open market and pass it through at MISO energy pricing, plus transmission and other costs
incurred by them. Seventy-five percent (75%) of Mt. Holly's electric power requirement were supplied at rates based
on natural gas prices. See Item 1. Business - Key Production Costs - Electrical Power Supply Agreements for
additional information about these market-based power agreements.
Power is supplied to Grundartangi from hydroelectric and geothermal sources under long-term power purchase
agreements. These power purchase agreements, which will expire on various dates from 2023 through 2036 (subject
to extension), primarily provide power at LME-based variable rates. However, Grundartangi has agreed to pay for
thirty percent (30%) of its power from November 1, 2019 through December 31, 2023 at prices linked to the price for
power in the Nord Pool power market. From time to time, we may manage our exposure to fluctuations in the market
price of power through financial instruments designed to protect our downside risk exposure. 
Electrical Power Price Sensitivity
With the movement toward market-based power supply agreements, we have increased our electrical power price risk
for our operations, whether due to fluctuations in the price of power available on the MISO or Nord Pool power
markets or the price of natural gas. Power represents one of our largest operating costs, so changes in the price and/or
availability of market power could significantly impact the profitability and viability of our operations. Transmission
line outages, problems with grid stability or limitations on energy import capability could also increase power prices,
disrupt production through pot instability or force a curtailment of all or part of the production at these facilities. In
addition, indirect factors that lead to power cost increases, such as any increasing prices for natural gas or coal,
fluctuations in or extremes in weather patterns or new or more stringent environmental regulations may severely
impact our financial condition, results of operations and liquidity.
The consumption shown in the table below is at normal capacity levels and does not reflect partial production
curtailments.
Electrical power price sensitivity by location:

HawesvilleSebree Mt.
Holly GrundartangiTotal

Expected average load (in megawatts ("MW")) 482 385 400 537 1,804
Annual expected electrical power usage (in megawatt hours
("MWh")) 4,222,320 3,372,6003,504,0004,704,120 15,803,040

Annual cost impact of an increase or decrease of $1 per MWh
(in millions) $ 4.2 $ 3.4 $ 3.5 $ 4.7 $ 15.8

Foreign Currency
We are exposed to foreign currency risk due to fluctuations in the value of the U.S. dollar as compared to the Iceland
krona ("ISK"), the euro, the Chinese renminbi and other currencies. Grundartangi’s labor costs, part of its maintenance
costs and other local services are denominated in ISK and a portion of its anode costs are denominated in euros and
Chinese renminbi.  We also have deposits denominated in ISK in Icelandic banks, and our estimated payments of
Icelandic income taxes and any associated refunds are denominated in ISK. Further, Vlissingen's labor costs,
maintenance costs and other local services are denominated in euros and our existing Nord Pool power price swaps
described above are settled in euros. As a result, an increase or decrease in the value of those currencies relative to the
U.S. dollar would affect Grundartangi’s operating margins.
We may manage our exposure by entering into foreign currency forward contracts or option contracts for forecasted
transactions and projected cash flows for foreign currencies in future periods.  In 2018, we entered into financial
contracts to hedge the risk of fluctuations associated with the euro under our power price swaps described above (the
"FX swaps").
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Natural Economic Hedges
Any analysis of our exposure to the commodity price of aluminum should consider the impact of natural hedges
provided by certain contracts that contain pricing indexed to the LME price for primary aluminum. In 2018, a
substantial portion of Grundartangi’s electrical power requirements were indexed to the LME price for primary
aluminum and provide a natural hedge for a portion of our production.
Risk Management
Any metals, power, natural gas and foreign currency risk management activities are subject to the control and
direction of senior management within guidelines established by Century’s Board of Directors.  These activities are
regularly reported to Century’s Board of Directors.

Fair Values and Sensitivity Analysis
The following tables present the fair value of our derivative asset and liabilities as of year end 2018 and 2017 and the
effect on the fair value of a hypothetical ten percent (10%) adverse change in the market prices in effect at December
31, 2018 and 2017. Our risk management activities do not include any trading or speculative transactions.

Asset
Fair
Value

Fair Value
with 10%
Adverse
Price Change

20182017 2018 2017
Commodity contracts (1) $8.2$ 1.7 $(1.1)$(1.3)
Foreign exchange contracts (2) — — — —
   Total $8.2$ 1.7 $(1.1)$(1.3)

Liability
Fair
Value

Liability
Fair
Value
with 10%
Adverse
Price
Change

20182017 20182017
Commodity contracts (1) $2.2$ 1.2 $5.4$ 1.8
Foreign exchange contracts (2) 0.3 — 1.6 —
   Total $2.5$ 1.2 $7.0$ 1.8

(1) Commodity contracts reflect our outstanding "LME forward financial sales contracts," "MWP forward financial
sales contracts," "fixed for floating swaps," and "power price swaps."
(2) Foreign exchange contracts reflect our outstanding "FX swaps."
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the shareholders and the Board of Directors of Century Aluminum Company
Opinion on the Financial Statements
We have audited the accompanying consolidated balance sheets of Century Aluminum Company and subsidiaries (the
"Company") as of December 31, 2018 and 2017, the related consolidated statements of operations, comprehensive
income (loss), shareholders' equity, and cash flows, for each of the three years in the period ended December 31,
2018, and the related notes (collectively referred to as the "financial statements"). In our opinion, the financial
statements present fairly, in all material respects, the financial position of the Company as of December 31, 2018 and
2017, and the results of its operations and its cash flows for each of the three years in the period ended December 31,
2018, in conformity with accounting principles generally accepted in the United States of America.
We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the Company's internal control over financial reporting as of December 31, 2018, based on criteria
established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations
of the Treadway Commission and our report dated February 28, 2019, expressed an unqualified opinion on the
Company's internal control over financial reporting.
Basis for Opinion
These financial statements are the responsibility of the Company's management. Our responsibility is to express an
opinion on the Company's financial statements based on our audits. We are a public accounting firm registered with
the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of material
misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial statements. We believe that our
audits provide a reasonable basis for our opinion.

/s/ Deloitte & Touche LLP

Chicago, Illinois  
February 28, 2019  

We have served as the Company's auditor since 1992.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the shareholders and the Board of Directors of Century Aluminum Company
Opinion on Internal Control over Financial Reporting
We have audited the internal control over financial reporting of Century Aluminum Company and subsidiaries (the
“Company”) as of December 31, 2018, based on criteria established in Internal Control - Integrated Framework (2013)
issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO). In our opinion, the
Company maintained, in all material respects, effective internal control over financial reporting as of December 31,
2018, based on criteria established in Internal Control - Integrated Framework (2013) issued by COSO.
We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the consolidated financial statements as of and for the year ended December 31, 2018, of the
Company and our report dated February 28, 2019, expressed an unqualified opinion on those financial statements.
Basis for Opinion
The Company’s management is responsible for maintaining effective internal control over financial reporting and for
its assessment of the effectiveness of internal control over financial reporting, included in the accompanying
management report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the
Company’s internal control over financial reporting based on our audit. We are a public accounting firm registered
with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting was
maintained in all material respects. Our audit included obtaining an understanding of internal control over financial
reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered
necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.
Definition and Limitations of Internal Control over Financial Reporting
A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company’s internal control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have
a material effect on the financial statements.
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

/s/ Deloitte & Touche LLP

Chicago, Illinois 
February 28, 2019  
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CENTURY ALUMINUM COMPANY
CONSOLIDATED STATEMENTS OF OPERATIONS
(in millions, except per share amounts)

Year Ended December 31,
2018 2017* 2016*

NET SALES:
Related parties $1,204.5 $1,198.1 $1,178.6
Other customers 688.7 391.0 140.5
Total net sales 1,893.2 1,589.1 1,319.1
Cost of goods sold 1,916.1 1,457.8 1,325.2
Gross profit (loss) (22.9 ) 131.3 (6.1 )
Selling, general and administrative expenses 40.2 44.8 38.9
Helguvik (gains) losses (4.5 ) (7.3 ) 152.2
Ravenswood (gains) losses — (5.5 ) 26.8
Other operating expense - net 0.4 2.1 3.9
Operating income (loss) (59.0 ) 97.2 (227.9 )
Interest expense (22.4 ) (22.2 ) (22.2 )
Interest income 1.5 1.4 0.8
Net gain (loss) on forward and derivative contracts 6.3 (16.5 ) 3.5
Other income (expense) - net 3.0 (4.5 ) (5.1 )
Income (loss) before income taxes and equity in earnings of joint ventures (70.6 ) 55.4 (250.9 )
Income tax benefit (expense) 0.2 (7.6 ) (2.8 )
Income (loss) before equity in earnings of joint ventures (70.4 ) 47.8 (253.7 )
Equity in earnings of joint ventures 4.2 0.8 1.3
Net income (loss) $(66.2 ) $48.6 $(252.4 )

INCOME (LOSS) PER COMMON SHARE:
Basic $(0.76 ) $0.51 $(2.90 )
Diluted $(0.76 ) $0.51 $(2.90 )

* As adjusted due to the adoption of ASU 2017-07 Compensation - Retirement Benefits (Topic 715): Improving the
Presentation of Net Periodic Pension Cost and Net Periodic Postretirement Benefit Cost

See notes to consolidated financial statements.
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CENTURY ALUMINUM COMPANY
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(in millions)

Year Ended December
31,
2018 2017 2016

Comprehensive income (loss):
Net income (loss) $(66.2) $48.6 $(252.4)
Other comprehensive income (loss) before income tax effect:
Net income (loss) on foreign currency cash flow hedges reclassified as income (0.2 ) (0.2 ) 4.3
Defined benefit plans and other postretirement benefits:
Net gain (loss) arising during the period (6.8 ) (7.2 ) (9.5 )
Prior service benefit (cost) arising during the period (0.6 ) 27.4 —
Amortization of prior service benefit (cost) during the period (7.1 ) (4.9 ) (2.7 )
Amortization of net gain (loss) during the period 9.2 8.6 8.2
Other comprehensive income (loss) before income tax effect (5.5 ) 23.7 0.3
Income tax effect (1.5 ) (1.5 ) (1.5 )
Other comprehensive income (loss) (7.0 ) 22.2 (1.2 )
Total comprehensive income (loss) $(73.2) $70.8 $(253.6)

See notes to consolidated financial statements.
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CENTURY ALUMINUM COMPANY
CONSOLIDATED BALANCE SHEETS
(in millions)

December 31,
2018 2017

ASSETS
Cash and cash equivalents $38.9 $167.2
Restricted cash 0.8 0.8
Accounts receivable - net 82.5 43.1
Due from affiliates 22.7 10.4
Inventories 343.8 317.5
Prepaid and other current assets 18.0 14.7
   Total current assets 506.7 553.7
Property, plant and equipment - net 967.3 971.9
Other assets 63.5 56.0
   TOTAL $1,537.5 $1,581.6
LIABILITIES AND SHAREHOLDERS’ EQUITY
LIABILITIES:
Accounts payable, trade $119.4 $89.9
Due to affiliates 10.3 20.4
Accrued and other current liabilities 52.5 61.4
Accrued employee benefits costs 11.0 11.0
  Revolving credit facility 23.3 —
Industrial revenue bonds 7.8 7.8
   Total current liabilities 224.3 190.5
  Senior notes payable 248.6 248.2
  Accrued pension benefits costs - less current portion 50.9 38.9
  Accrued postretirement benefits costs - less current portion 101.2 113.0
  Other liabilities 46.0 57.9
  Deferred taxes 104.3 103.5
     Total noncurrent liabilities 551.0 561.5
COMMITMENTS AND CONTINGENCIES (NOTE 15) — —
SHAREHOLDERS’ EQUITY:
  Preferred stock (Note 7) 0.0 0.0
  Common stock (Note 7) 1.0 0.9
  Additional paid-in capital 2,523.0 2,517.4
  Treasury stock, at cost (86.3 ) (86.3 )
  Accumulated other comprehensive loss (98.7 ) (91.7 )
  Accumulated deficit (1,576.8 ) (1,510.7 )
     Total shareholders’ equity 762.2 829.6
     TOTAL $1,537.5 $1,581.6

See notes to consolidated financial statements.
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CENTURY ALUMINUM COMPANY
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY
(in millions)

Preferred
stock

Common
stock

Additional
paid-in
capital

Treasury
stock, at
cost

Accumulated
other
comprehensive
loss

Accumulated
deficit

Total
shareholders’
equity

Balance, December 31, 2015 $ 0.0 $ 0.9 $ 2,513.6 $ (86.3 ) $ (112.7 ) $ (1,306.8 ) $ 1,008.8
Net loss – 2016 — — — — — (252.4 ) (252.4 )
Other comprehensive loss — — — — (1.2 ) — (1.2 )
Share-based compensation — — 1.5 — — — 1.5
Conversion of preferred stock to
common stock — 0.0 (0.0) — — — —

Balance, December 31, 2016 $ 0.0 $ 0.9 $ 2,515.1 $ (86.3 ) $ (113.9 ) $ (1,559.3 ) $ 756.7
Net income – 2017 — — — — — 48.6 48.6
Other comprehensive income — — — — 22.2 — 22.2
Share-based compensation — 0.0 2.3 — — — 2.3
Conversion of preferred stock to
common stock — 0.0 (0.0) — — — —

Balance, December 31, 2017 $ 0.0 $ 0.9 $ 2,517.4 $ (86.3 ) $ (91.7 ) $ (1,510.7 ) $ 829.6
Net loss – 2018 — — — — — (66.2 ) (66.2 )
Other comprehensive loss — — — — (7.0 ) — (7.0 )
Share-based compensation — 0.1 5.6 — — — 5.7
Conversion of preferred stock to
common stock — 0.0 (0.0) — — — —

Balance, December 31, 2018 $ 0.0 $ 1.0 $ 2,523.0 $ (86.3 ) $ (98.7 ) $ (1,576.8 ) $ 762.2

See notes to consolidated financial statements.
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CENTURY ALUMINUM COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in millions)

Year Ended December 31,
2018 2017* 2016*

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income (loss) $(66.2) $48.6 $(252.4)
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating
activities:
Lower of cost or NRV inventory adjustment 36.5 (1.1 ) (0.7 )
Unrealized (gains) on forward and derivative contracts (6.5 ) — —
Depreciation and amortization 90.1 84.2 84.8
Helguvik (gains) losses (4.5 ) (7.3 ) 152.2
Ravenswood (gains) losses — (5.5 ) 3.8
Other non-cash items - net (13.2 ) (6.7 ) 1.8
Change in operating assets and liabilities:
Accounts receivable - net (39.4 ) (30.6 ) (3.0 )
Due from affiliates (12.4 ) 6.3 0.8
Inventories (62.8 ) (67.5 ) 0.9
Prepaid and other current assets (0.9 ) 7.8 18.3
Accounts payable, trade 30.5 4.7 2.3
Due to affiliates (10.1 ) 4.8 7.2
Accrued and other current liabilities (11.1 ) 14.5 (3.9 )
Ravenswood retiree legal settlement (2.0 ) (5.0 ) 23.0
Other - net 2.9 4.3 3.1
Net cash provided by (used in) operating activities (69.1 ) 51.5 38.2
CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipment (83.0 ) (31.8 ) (21.9 )
Proceeds from sale of property, plant and equipment 0.1 14.4 1.0
Net cash (used in) investing activities (82.9 ) (17.4 ) (20.9 )
CASH FLOWS FROM FINANCING ACTIVITIES:
Borrowings under revolving credit facilities 120.1 1.3 1.2
Repayments under revolving credit facilities (96.8 ) (1.3 ) (1.2 )
Issuance of common stock 0.4 0.4 —
Net cash provided by financing activities 23.7 0.4 —
CHANGE IN CASH, CASH EQUIVALENTS, AND RESTRICTED CASH (128.3 ) 34.5 17.3
Cash, cash equivalents and restricted cash, beginning of year 168.0 133.5 116.2
Cash, cash equivalents and restricted cash, end of year $39.7 $168.0 $133.5

Supplemental Cash Flow Information:
Cash paid for:
Interest $19.7 $19.5 $19.5
Taxes 13.1 5.6 13.9
Non-cash investing activities:
Capital expenditures 8.0 0.6 3.0

 * As adjusted due to the adoption of ASU 2016-18 "Statement of Cash Flows (Topic 230) Restricted Cash."
See notes to consolidated financial statements.
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CENTURY ALUMINUM COMPANY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(amounts in millions, except share and per share amounts)

1. Summary of Significant Accounting Policies
Organization — Century Aluminum Company ("Century Aluminum," "Century," the "Company", "we", "us", "our" or
"ours") is a holding company, whose principal subsidiaries are Century Kentucky, Inc. (together with its subsidiaries,
"CAKY"), Nordural ehf ("Nordural"), Century Aluminum Sebree LLC ("Century Sebree") and Century Aluminum of
South Carolina ("CASC"). CAKY operates a primary aluminum reduction facility in Hawesville, Kentucky
("Hawesville").  Nordural Grundartangi ehf, a subsidiary of Nordural, operates a primary aluminum reduction facility
in Grundartangi, Iceland ("Grundartangi").  Century Sebree operates a primary aluminum reduction facility in
Robards, Kentucky ("Sebree"). CASC operates a primary aluminum reduction facility in Goose Creek, South Carolina
("Mt. Holly").  Nordural Helguvik ehf, a subsidiary of Nordural, owns a greenfield primary aluminum project in
Helguvik, Iceland ("Helguvik" or the "Helguvik project"), construction of which is currently curtailed.
In addition to our primary aluminum assets, our subsidiary, Century Vlissingen, owns and operates a carbon anode
production facility located in Vlissingen, the Netherlands ("Vlissingen"). We also own a 40% stake in Baise Haohai
Carbon Co., Ltd. ("BHH"), a joint venture that owns and operates a carbon anode and cathode facility located in the
Guangxi Zhuang Autonomous Region of south China.   Carbon anodes are used in the production of primary
aluminum and both BHH and Vlissingen currently supply carbon anodes to Grundartangi.
As of December 31, 2018, Glencore owns 42.9% of Century’s outstanding common stock (47.2% on a fully-diluted
basis assuming the conversion of all of the Series A Convertible Preferred Stock) and all of our outstanding Series A
Convertible Preferred stock.  See Note 7. Shareholders' Equity for a full description of our outstanding Series A
Convertible Preferred stock. From time to time Century and Glencore enter into various transactions for the purchase
and sale of primary aluminum, purchase and sale of alumina, tolling agreements and certain forward financial
contracts. See Note 2. Related Party Transactions.
Basis of Presentation — The consolidated financial statements include the accounts of Century Aluminum Company and
our subsidiaries, after elimination of all intercompany transactions and accounts. Our interest in the BHH joint venture
is accounted for under the equity method on a one-quarter lag.
The consolidated financial statements are prepared in accordance with generally accepted accounting principles in the
United States ("U.S. GAAP"). The preparation of financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosures of contingent assets and liabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period. Actual results could differ from those estimates.
Revenue recognition — See Note 3. Revenue.
  Cash and Cash Equivalents — Cash and cash equivalents are comprised of cash, money market funds and short-term
investments having original maturities of three months or less. The carrying amount of cash equivalents approximates
fair value.
Accounts Receivable and Due from Affiliates — These amounts are net of an allowance for uncollectible accounts and
credit memos of $1.0 at December 31, 2018 and 2017.
Inventories — Our inventories are stated at the lower of cost or net realizable value, using the first-in, first-out ("FIFO")
and the weighted average cost method. Due to the nature of our business, our inventory values are subject to market
price changes and these changes can have a significant impact on cost of goods sold and gross profit in any period.
Reductions in net realizable value below cost basis at the end of a period will have an impact on our cost of goods sold
as this inventory is sold in subsequent periods.
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CENTURY ALUMINUM COMPANY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(amounts in millions, except share and per share amounts)

Property, Plant and Equipment — Property, plant and equipment is stated at cost.  Additions and improvements are
capitalized.  Asset and accumulated depreciation accounts are relieved for dispositions with resulting gains or losses
included in Other income (expense) – net.  Maintenance and repairs are expensed as incurred.  Depreciation of plant
and equipment is provided for by the straight-line method over the following estimated useful lives:

Building and improvements     10 to 45 years
Machinery and equipment     5 to 35 years
Technology and software     3 to 7 years
During 2018, we began restarting the curtailed capacity at our Hawesville facility, which may ultimately involve
rebuilding all five potlines. The nature, size and scope of this effort represents a discrete construction project. All
associated costs that meet the capitalization criteria will be capitalized as a component of property, plant and
equipment.
Impairment of long-lived assets — We evaluate our property, plant and equipment for potential impairment whenever
events or circumstances indicate that the carrying amount of these assets may not be recoverable.  If deemed
unrecoverable, an impairment loss would be recognized for the amount by which the carrying amount exceeds the fair
value of the assets. Impairment evaluation and fair value is based on estimates and assumptions that take into account
our business plans and a long-term investment horizon. See Note 4. Helguvik and Ravenswood Gains and (Losses) for
impairment losses recognized in 2016.
Income Taxes — We account for income taxes using the asset and liability method, whereby deferred income taxes
reflect the net tax effect of temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for income tax purposes.  In evaluating our ability to realize deferred tax
assets, we use judgment to determine if it is more likely than not that some portion or all of a deferred tax asset will
not be realized, and if a corresponding valuation allowance is required.  
Defined Benefit Pension and Other Postretirement Benefits — We sponsor defined benefit pension and OPEB plans for
certain of our domestic hourly and salaried employees and a supplemental executive retirement benefit plan for certain
current and former executive officers. Plan assets and obligations are measured annually or more frequently if there is
a re-measurement event, based on the Company’s measurement date utilizing various actuarial assumptions. We
attribute the service costs for the plans over the working lives of plan participants. The effects of actual results
differing from our assumptions and the effects of changing assumptions are considered actuarial gains or losses.
Actuarial gains or losses are recorded in Accumulated Other Comprehensive Income (Loss).
We contribute to our defined benefit pension plans based upon actuarial and economic assumptions designed to
achieve adequate funding of the projected benefit obligations and to meet the minimum funding requirements.
Postemployment Benefits — We provide certain postemployment benefits to certain former and inactive employees and
their dependents during the period following employment, but before retirement. These benefits include salary
continuance, supplemental unemployment and disability healthcare.  We recognize the estimated future cost of
providing postemployment benefits on an accrual basis over the active service life of the employee.
Derivative and Hedging — As a global producer of primary aluminum, our operating results and cash flows from
operations are subject to risk of fluctuations in the market prices of primary aluminum. We may from time to time
enter into financial contracts to manage our exposure to such risk. Derivative instruments may consist of variable to
fixed financial contracts and back-to-back fixed to floating arrangements for a portion of our sale of primary
aluminum, where we receive fixed and pay floating prices from our customers and to counterparties, respectively.
These derivatives are not designated as cash flow hedges.

Derivative and hedging instruments are recorded in prepaid and other current assets, other assets, accrued and other
current liabilities and other long term liabilities in the consolidated balance sheets at fair value. We value our
derivative and hedging instruments using quoted market prices and other significant unobservable inputs.
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We recognize changes in fair value and settlements of derivative instruments in net gain (loss) on forward and
derivative contracts in the consolidated statements of operations as they occur.
Foreign Currency – We are exposed to foreign currency risk due to fluctuations in the value of the U.S. dollar as
compared to the euro, the Icelandic krona ("ISK") and the Chinese renminbi.  Grundartangi and Vlissingen use the
U.S. dollar as their functional currency, as contracts for sales and purchases of alumina and power are denominated in
U.S. dollar. BHH

46

Edgar Filing: CENTURY ALUMINUM CO - Form 10-K

72



CENTURY ALUMINUM COMPANY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(amounts in millions, except share and per share amounts)

uses the renminbi as its functional currency. Transactions denominated in currencies other than the functional
currency are recorded based on exchange rates at the time such transactions arise and any transaction gains and losses
are reflected in Other income (expense) – net in the consolidated statements of operations.
Financial Instruments — Receivables, certain life insurance policies, payables, borrowings under revolving credit
facilities and debt related to industrial revenue bonds ("IRBs") are carried at amounts that approximate fair value.  
Earnings per share — Basic earnings (loss) per share ("EPS") amounts are calculated by dividing earnings (loss)
available to common stockholders by the weighted average number of common shares outstanding.  Diluted EPS
amounts assume the issuance of common stock for all potentially dilutive common shares outstanding. Because our
capital structure consists of common stock and participating convertible preferred stock, we use the two-class method
to calculate basic EPS, and incorporate the use of such method to determine diluted EPS.
Our Series A Convertible Preferred Stock is a non-cumulative perpetual participating convertible preferred stock with
no set dividend preferences. In periods where we report net losses, we do not allocate these losses to the convertible
preferred stock for the computation of basic or diluted EPS.
Asset Retirement Obligations — We are subject to environmental regulations which create certain legal obligations
related to the normal operations of our domestic primary aluminum smelter operations. Our asset retirement
obligations ("AROs") consist primarily of costs associated with the disposal of spent potliner used in the reduction
cells of our domestic facilities. AROs are recorded on a discounted basis at the time the obligation is incurred (when
the potliner is put in service) and accreted over time for the change in the present value of the liability. We capitalize
the asset retirement costs by increasing the carrying amount of the related long-lived assets and depreciating these
assets over their remaining useful lives.
Certain conditional asset retirement obligations ("CAROs") relate to the remediation of our primary aluminum
facilities for hazardous material, such as landfill materials and asbestos which have not been recorded because they
have an indeterminate settlement date.  CAROs are a legal obligation to perform an asset retirement activity in which
the timing and (or) method of settlement are conditional on a future event that may or may not be within our control.
Concentrations of Credit Risk — Financial instruments, which potentially expose us to concentrations of credit risk,
consist principally of trade receivables.  Our limited customer base increases our concentrations of credit risk with
respect to trade receivables. We routinely assess the financial strength of our customers and collectability of our trade
receivables.
Share-Based Compensation — We measure the cost of employee services received in exchange for an award of equity
instruments based on the fair value of the award on the grant date. We recognize the cost over the period during which
an employee is required to provide service in exchange for the award.  We issue shares to satisfy the requirements of
our share-based compensation plans. At this time, we do not plan to issue treasury shares to support our share-based
compensation plans, but we may in the future. We award performance units to certain officers and employees. The
performance units may be settled in cash or common stock at the discretion of the Board. We have not issued any
stock options since 2009.
Recently Issued Accounting Standards
In March 2017, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”)
2017-07 Compensation - Retirement Benefits (Topic 715): Improving the Presentation of Net Periodic Pension Cost
and Net Periodic Postretirement Benefit Cost (“ASU 2017-07”) which requires an entity to report the service cost
component of pension cost and postretirement benefit cost as compensation expense during the employee's service
period. The other components of net periodic pension benefit costs and post retirement benefit costs will be presented
outside a subtotal of income from operations.
Prior to the adoption of ASU 2017-07, pension and OPEB costs were reported as cost of goods sold and selling,
general and administrative expenses on the Company's consolidated statements of operations. The Company adopted
ASU 2017-07 during 2018, which resulted in the retrospective reclassification of $3.3 million and $6.2 million from
operating income (loss) to other income (expense) - net on the consolidated statements of operations for the years
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In November 2016, the FASB issued ASU 2016-18 "Statement of Cash Flows (Topic 230) Restricted Cash." The
Company adopted ASU 2016-18 during 2018. The adoption of this standard did not have a material impact on the
Company's consolidated financial statements.
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In February 2016, the FASB” issued ASU 2016-02, “Leases (Topic 842)” which supersedes the existing guidance on
accounting for leases in “Leases (Topic 840)”. The objective of ASU 2016-02 is to provide enhanced transparency and
comparability among organizations by, among other things, recognizing right-of-use assets and lease liabilities on the
balance sheet for all leases other than those that meet the definition of short-term leases and disclosing qualitative and
quantitative information about lease arrangements. ASU 2016-02 is effective for Century beginning January 1, 2019
and will be adopted using a modified retrospective approach.
Through December 31, 2018, we have completed our review of our 2018 leases and contractual agreements that fall
within the scope of ASU 2016-02. Based on our assessment completed to date, we expect the adoption of ASU
2016-02 will impact the balance sheet with the addition of right-to-use assets and corresponding lease liabilities in the
range of $20.0 million to $26.0 million for the Company’s operating leases as defined under previous accounting
guidance. We do not anticipate the adoption of this standard to have any impact on our cash flows. The Company will
elect the package of practical expedients on adoption, which will retain the lease identification, classification and
initial direct costs for leases that commenced prior to the adoption date. Additionally, the Company will elect the
recognition exemption which allows the Company to not recognize lease assets and lease liabilities on the
Consolidated Balance Sheet for leases with an initial term of 12 months or less and to not separate associated lease
and non-lease components within a contract as permitted by the standards. In conjunction with the aforementioned
implementation activities, we have continued enhancing our internal processes and controls to capture arrangements
that are likely to be in scope of the standard upon and post adoption. We continue to monitor modifications,
clarifications and interpretations undertaken by the FASB and the SEC and changes in our business and new
arrangements, which may impact our current conclusions.
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2. Related Party Transactions
The significant related party transactions occurring during the years ended December 31, 2018, 2017 and 2016 are
described below. We believe all of our transactions with Glencore and BHH were at prices that approximate market.
Glencore ownership
As of December 31, 2018, Glencore plc and its affiliates (together "Glencore") beneficially owned 42.9% of Century’s
outstanding common stock (47.2% on a fully-diluted basis assuming the conversion of all of the Series A Convertible
Preferred Stock) and all of our outstanding Series A Convertible Preferred stock.  See Note 7. Shareholders' Equity for
a full description of our outstanding Series A Convertible Preferred stock. From time to time Century and Glencore
enter into various transactions for the purchase and sale of primary aluminum, purchase of alumina, tolling
agreements and certain forward financial contracts.
Sales to Glencore
For the year ended December 31, 2018, we derived approximately 64% of our consolidated sales from Glencore.
Glencore purchases the aluminum we produce for resale.
Glencore purchases aluminum produced at our North American smelters at prices based on the LME plus the Midwest
regional premium and any additional negotiated product premiums. Glencore purchases aluminum produced at our
Grundartangi, Iceland smelter at prices based on the LME plus the European Duty Paid premium and any applicable
product premiums.
In 2016, we were party to a tolling arrangement with Glencore that provided for delivery of primary aluminum
produced at Grundartangi. We received tolling fees from Glencore under this tolling agreement based on the LME
price for primary aluminum plus a portion of the European Duty Paid premium.
Purchases from Glencore
We purchase a portion of our alumina requirements from Glencore. Alumina purchases from Glencore during 2018
were priced based on a published alumina index.
Transactions with BHH
We own a 40% stake in BHH and have an agreement to purchase carbon anodes from them for use in our
manufacturing operations.  We have begun a project to rebuild one of our baking furnaces at Vlissingen, which is
expected to increase annual carbon anode production capacity by an additional 12,000 tonnes per year.  The rebuilt
baking furnace is expected to be operational before the end of 2019.  We expect to meet the requirement of carbon
anodes at Grundartangi through Vlissingen and BHH.
Summary
A summary of the aforementioned significant related party transactions for the years ended December 31, 2018, 2017
and 2016 is as follows:

Year Ended December 31,
2018 2017 2016

Net sales to Glencore $1,204.5 $1,198.1 $1,178.6
Purchases from Glencore 319.6 253.0 231.9
Purchases from BHH 28.4 15.8 10.1
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3. Revenue

On January 1, 2018, we adopted ASC 606, “Revenue from Contracts with Customers” and the related amendments
(“ASC 606”) to contracts not completed as of the adoption date using the modified retrospective method. Accordingly,
the comparative information has not been restated and continues to be reported under the accounting standards in
effect for those periods. The cumulative effect of initially applying this standard was zero. The adoption of ASC 606
did not result in a change to the amount or timing of our revenue recognition.

We disaggregate our revenue by geographical region as follows:

Year ended December 31,
Net Sales 2018 2017 2016
United States $1,138.6 $938.4 $808.9
Iceland 754.6 650.7 510.2
Total $1,893.2 $1,589.1 $1,319.1

We enter into contracts to sell primary aluminum to our customers. Revenue is recognized when our performance
obligations with our customer are satisfied. Our obligations under the contracts are satisfied when we transfer control
of our primary aluminum to our customer which is generally upon shipment or delivery to customer directed
locations. The amount of consideration we receive, thus the revenue we recognize, is a function of volume delivered,
market price of primary aluminum, as determined on the LME, plus regional premiums and any value-added product
premiums.

The payment terms and conditions in our contracts vary and are not significant to our revenue. We complete an
appropriate credit evaluation for each customer at contract inception. Customer payments are due in arrears and are
recognized as accounts receivable - net and due from affiliates in our consolidated balance sheets. Accounts receivable
- net increased $39.4 million from December 31, 2017 to December 31, 2018, driven primarily by the increase in
direct sales to end users with longer payment terms than our related party customer.

In connection with our sales agreement with Glencore, we invoice Glencore prior to physical shipment of goods for
substantially all production generated from each of our U.S. domestic smelters. For those sales, revenue is recognized
only when Glencore has specifically requested such treatment and has made a commitment to purchase the product.
The goods must be complete, ready for shipment and separated from other inventory with control over the goods
passing to Glencore. We must retain no further performance obligations.
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4. Helguvik and Ravenswood Gains and (Losses)
Helguvik

In November 2016, the arbitration panel in the proceedings between Nordural Helguvik ehf and HS concluded that
our agreement with HS was no longer in force. We determined that the lack of a power agreement for the entirety of
the project requirements represented an indicator of impairment associated with the Helguvik project.

Our analysis of the project indicated the undiscounted cash flows did not exceed the carrying value of the Helguvik
project. Discounted cash flows were utilized to reduce the carrying value of the Helguvik project to fair value. We
considered future development plans for the project, the lack of a power agreement for the entirety of the project
requirements and long-term forward prices of LME and European Duty Paid premium along with alumina and power
costs. As a result, we recorded an impairment loss of $152.2 million representing the net book value of the Helguvik
project as of December 31, 2016.

During 2018 and 2017, we extinguished our contractual commitments associated with the construction of the
Helguvik project. Such extinguishment resulted in gains of $4.5 million and $7.3 million recognized in Helguvik
(gains) losses in the consolidated statements of operations for the years ended December 31, 2018 and 2017,
respectively.
Ravenswood
In July 2015, we announced the permanent closure of our Ravenswood, West Virginia aluminum smelter
("Ravenswood"). Ravenswood had been idled since February 2009. The decision to permanently close Ravenswood
was based on the inability to secure a competitive power contract for the smelter, compounded by challenging
aluminum market conditions largely driven by increased exports of aluminum from China.
In June 2015, we recorded an impairment charge of $30.9 million to write down the asset values related to
Ravenswood. Based on an asset purchase agreement for the sale of assets entered into in 2016, we recorded an
additional impairment charge of $3.8 million, included in Ravenswood (gains) losses in the consolidated statements of
operations for the year ended December 31, 2016. In January 2017, we completed our sale of the Ravenswood facility
for $13.6 million in net proceeds from the buyer.
5. Fair Value Measurements

We measure certain of our assets and liabilities at fair value. Fair value represents the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. 

In general, reporting entities should apply valuation techniques to measure fair value that maximize the use of
observable inputs and minimize the use of unobservable inputs.  Observable inputs are developed using market data
and reflect assumptions that market participants would use when pricing the asset or liability. Unobservable inputs are
developed using the best information available about the assumptions that market participants would use when pricing
the asset or liability.  

The fair value hierarchy provides transparency regarding the inputs we use to measure fair value. We categorize each
fair value measurement in its entirety into the following three levels, based on the lowest level input that is significant
to the entire measurement:

•Level 1 Inputs – quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting entity
can access at the measurement date.
•
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Level 2 Inputs – inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly or indirectly.
•Level 3 Inputs – unobservable inputs for the asset or liability.
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Recurring Fair Value Measurements As of December 31,
2018
Level
1

Level
2

Level
3 Total

ASSETS:
Cash equivalents $7.5 $ — $ — $7.5
Trust assets (1) 0.1 — — 0.1
Surety bonds 2.1 — — 2.1
     Derivative instruments — 3.2 5.0 8.2
TOTAL $9.7 $ 3.2 $ 5.0 $17.9
LIABILITIES:
Contingent obligation – net (2) $— $ — $ — $—
Derivative instruments — 2.0 0.5 2.5
TOTAL $— $ 2.0 $ 0.5 $2.5
Recurring Fair Value Measurements As of December 31, 2017

Level
1

Level
2

Level
3 Total

ASSETS:
Cash equivalents $142.8 $ —$ — $142.8
Trust assets (1) 1.8 — — 1.8
Surety bonds 1.6 — — 1.6
Derivative instruments — — 1.7 1.7
TOTAL $146.2 $ —$ 1.7 $147.9
LIABILITIES:
Contingent obligation – net (2) $— $ —$ — $—
Derivative instruments — — 1.2 1.2
TOTAL $— $ —$ 1.2 $1.2

(1) Trust assets are currently invested in money market funds. These trust assets are held to fund the non-qualified
supplemental executive pension benefit obligations for certain of our officers.  

(2) See Note 6 Debt for additional information about the contingent
obligation.  

The following section describes the valuation techniques and inputs used for fair value measurements categorized
within Level 2 or Level 3 of the fair value hierarchy:
Level 2 and Level 3 Fair Value Measurements:

Asset / Liability Level Valuation
Techniques Inputs

LME forward
financial sales
contracts

3 Discounted
cash flows Quoted LME forward market, discount rate

MWP forward
financial sales
contracts

2 Discounted
cash flows Quoted MWP forward market

Fixed for floating
swaps 2 Discounted

cash flows Quoted LME forward market, quoted MWP forward market

Power price swaps 3 Quoted Nordpool forward market, discount rate
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Discounted
cash flows

FX swaps 3 Discounted
cash flows Euro/USD forward exchange rate, discount rate

Contingent
obligation 3 Discounted

cash flows

Quoted LME forward market, management's estimates of the LME
forward market prices for periods beyond the quoted periods,
management's estimates of future level of operations
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6. Debt
December 31,
2018 2017

Debt classified as current liabilities:
Hancock County industrial revenue bonds ("IRBs") due April 2028, interest payable quarterly
(variable interest rates (not to exceed 12%)) (1) $7.8 $7.8

U.S. Revolving Credit Facility (2) 23.3 —
Debt classified as non-current liabilities:
7.5% senior secured notes due June 2021, net of debt discount of $1.4 million and $1.8 million,
respectively, interest payable semiannually 248.6 248.2

Total $279.7 $256.0

(1) The IRBs are classified as current liabilities because they are remarketed weekly and could be required to be repaid
upon demand if there is a failed remarketing. The IRB interest rate at December 31, 2018 was 1.90%.

(2)

The U.S. revolving credit facility is classified as a current liability because we repay amounts outstanding and
re-borrow funds based on our working capital requirements. For borrowings that we expect to repay within a
month, we generally elect to incur interest at a base rate plus applicable margin as defined within the agreement.
The interest rate at December 31, 2018 was 5.75%.

U.S. Revolving Credit Facility
General.  We and certain of our direct and indirect domestic subsidiaries have a senior secured revolving credit facility
with a syndicate of lenders (the "U.S. revolving credit facility"). The U.S. revolving credit facility provides for
borrowings of up to $175.0 million in the aggregate, including up to $110.0 million under a letter of credit
sub-facility, and also includes an uncommitted accordion feature whereby borrowers may increase the capacity of the
U.S. revolving credit facility by up to $50.0 million, subject to agreement with the lenders.
The U.S. revolving credit facility matures on the sooner of May 2023 or six months before the stated maturity of our
outstanding senior secured notes. Any letters of credit issued and outstanding under the U.S. revolving credit facility
reduce our borrowing availability on a dollar-for-dollar basis. At December 31, 2018, there were $23.3 million in
outstanding borrowings under our U.S. revolving credit facility. Principal payments, if any, are due upon maturity of
the U.S. revolving credit facility.
Status of our U.S. revolving credit facility:

December 31,
2018

Credit facility maximum amount $ 175.0
Borrowing availability 175.0
Outstanding letters of credit issued 44.8
Outstanding borrowings 23.3
Borrowing availability, net of outstanding letters of credit and borrowings $ 106.9
Borrowing Base.  The availability of funds under the U.S. revolving credit facility is limited by a specified borrowing
base consisting of the Borrower's accounts receivable and inventory which meet the eligibility criteria.
Guaranty.  The Borrowers' obligations under the U.S. revolving credit facility are guaranteed by certain of our
domestic subsidiaries and secured by a continuing lien upon and a security interest in all of the Borrowers' accounts
receivable, inventory and certain bank accounts.  Each Borrower is liable for any and all obligations under the U.S.
revolving credit facility on a joint and several basis.
Interest Rates and Fees.  Any amounts outstanding under the U.S. revolving credit facility will bear interest at our
option of either LIBOR or a base rate, plus, in each case, an applicable interest margin.  The applicable interest margin
is determined based on the average daily availability for the immediately preceding quarter.  In addition, we pay an
unused line fee on
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undrawn amounts, less the amount of our letters of credit exposure. For standby letters of credit, we are required to
pay a fee on the face amount of such letters of credit that varies depending on whether the letter of credit exposure is
cash collateralized.
Prepayments.  We can make prepayments of amounts outstanding under the U.S. revolving credit facility, in whole or
in part, without premium or penalty, subject to standard LIBOR breakage costs, if applicable.  We may be required to
apply the proceeds from sales of collateral accounts, other than sales of inventory in the ordinary course of business,
to repay amounts outstanding under the revolving credit facility and correspondingly reduce the commitments there
under.
Covenants.  The U.S. revolving credit facility contains customary covenants, including restrictions on mergers and
acquisitions, indebtedness, affiliate transactions, liens, dividends and distributions, dispositions of collateral,
investments and prepayments of indebtedness, as well as a covenant that requires the Borrowers to maintain certain
minimum liquidity or availability requirements.
Events of Default.  The U.S. revolving credit facility also includes customary events of default, including
nonpayment, misrepresentation, breach of covenant, bankruptcy, change of ownership, certain judgments and certain
cross defaults. Upon the occurrence of an event of default, commitments under the U.S. revolving credit facility may
be terminated and amounts outstanding may be accelerated and declared immediately due and payable.
Iceland Revolving Credit Facility
General. Our wholly-owned subsidiary, Nordural Grundartangi ehf ("Grundartangi"), has entered into a $50.0 million
revolving credit facility agreement with Landsbankinn hf., dated November 2013 as amended. Under the terms of the
Iceland revolving credit facility, when Grundartangi borrows funds it will designate a repayment date, which may be
any date prior to the maturity of the Iceland revolving credit facility. The Iceland revolving credit facility has a term
through November 2020.
Status of our Iceland revolving credit facility:

December 31,
2018

Credit facility maximum amount $ 50.0
Borrowing availability 50.0
Outstanding letters of credit issued —
Outstanding borrowings —
Borrowing availability, net of outstanding letters of credit and borrowings $ 50.0
Borrowing Base.  The availability of funds under the Iceland revolving credit facility is limited by a specified
borrowing base consisting of inventory and accounts receivable of Grundartangi.
Security.  Grundartangi's obligations under the Iceland revolving credit facility are secured by a general bond under
which Grundartangi's inventory and accounts receivable are pledged to secure full payment of the loan. 
Interest Rates and Fees.  Any amounts outstanding under the Iceland revolving credit facility will bear interest at
LIBOR plus a margin per annum.
Prepayments.  Any outstanding borrowings may be prepaid without penalty or premium (except incurred breakage
costs) in whole or in part. 
Covenants.  The Iceland revolving credit facility contains customary covenants, including restrictions on mergers and
acquisitions, dispositions of assets, compliance with permits, laws and payment of taxes, as well as a covenant that
requires Grundartangi to maintain a certain minimum equity ratio.
Events of Default.  The Iceland revolving credit facility also includes customary events of default, including
nonpayment, loss of license, cessation of operations, unlawfulness, breach of covenant, bankruptcy, change of
ownership, certain judgments and certain cross defaults. Upon the occurrence of an event of default, commitments
under the Iceland revolving credit facility may be terminated and amounts outstanding may be accelerated and
declared immediately due and payable.
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7.5% Notes due 2021
General.  In June 2013, we issued $250.0 million of our 7.5% Notes due June 2021 in a private offering exempt from
the registration requirements of the Securities Act of 1933, as amended.  The 2021 Notes were issued at a discount
and we received proceeds of $246.3 million, prior to payment of financing fees and related expenses. The 2021 Notes
bear interest at a rate of 7.5% per annum on the principal amount, payable semi-annually in arrears in cash on June 1st
and December 1st of each year. The Notes are senior secured obligations of Century, ranking equally in right of
payment with all existing and future senior indebtedness of Century, but effectively senior to unsecured debt to the
extent of the value of the collateral.  The maturity date for the payment of principal is June 2021.
Fair Value.  Fair value for our 2021 Notes, based on the latest trading data available, was $247.9 million and $258.3
million, as of December 31, 2018 and 2017, respectively.  Although we use quoted market prices for identical debt
instruments, the markets on which they trade are not considered to be active and are therefore considered Level 2 fair
value measurements.
Guaranty.  Our obligations under the 2021 Notes are guaranteed by all of our existing and future domestic restricted
subsidiaries (the "Guarantor Subsidiaries"), except for foreign owned holding companies and any domestic restricted
subsidiary that owns no assets other than equity interests or other investments in foreign subsidiaries, which guaranty
shall in each case be a senior secured obligation of such Guarantor Subsidiaries, ranking equally in right of payment
with all existing and future senior indebtedness of such Guarantor Subsidiaries but effectively senior to unsecured
debt.
Collateral.  Our obligations under the 2021 Notes due and the Guarantor Subsidiaries' obligations under the guarantees
are secured by a pledge of and lien on (subject to certain exceptions):

(i)all of our and the Guarantor Subsidiaries' property, plant and equipment;

(ii)all equity interests in domestic subsidiaries directly owned by us and the Guarantor Subsidiaries and 65% of equity
interests in foreign subsidiaries or foreign holding companies directly owned by us and the Guarantor Subsidiaries;

(iii) intercompany notes owed by any non-guarantor to us or any Guarantor Subsidiary to us; and
(iv)proceeds of the foregoing.
Under certain circumstances, we may incur additional debt that also may be secured by liens on the collateral that are
equal to or have priority over the liens securing the 2021 Notes.  
Redemption Rights.  We may redeem the 2021 Notes, in whole or in part, for 101.875% of the outstanding principal
amount plus accrued and unpaid interest before June 1, 2019 or for 100% of the outstanding principal amount plus
accrued and unpaid interest on June 1, 2019 and thereafter.
Upon a change of control (as defined in the indenture governing the 2021 Notes), we will be required to make an offer
to purchase the 2021 Notes at a purchase price equal to 101% of the outstanding principal amount of the 2021 Notes
on the date of the purchase, plus accrued interest to the date of purchase.
Covenants.  The indenture governing the 2021 Notes contains customary covenants which may limit our ability, and
the ability of certain of our subsidiaries, to: (i) incur additional debt; (ii) incur additional liens; (iii) pay dividends or
make distributions in respect of capital stock; (iv) purchase or redeem capital stock; (v) make investments or certain
other restricted payments; (vi) sell assets; (vii) issue or sell stock of certain subsidiaries; (viii) enter into transactions
with shareholders or affiliates; and (ix) effect a consolidation or merger.
Contingent Obligation
We have a contingent obligation in connection with the “unwind” of a contractual arrangement between CAKY, Big
Rivers and a third party and the execution of a long-term cost-based power contract with Kenergy, a member of a
cooperative of Big Rivers, in July 2009. This contingent obligation consists of the aggregate payments made to Big
Rivers by the third party on CAKY’s behalf in excess of the agreed upon base amount under the long-term cost-based
power contract with Kenergy. Our obligation to make repayments is contingent upon certain operating criteria for
Hawesville and the LME price of primary aluminum.  When the conditions for repayment are met, and for so long as
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Based on the LME forward market prices for primary aluminum at December 31, 2018 and management's estimate of
the LME forward market for periods beyond the quoted periods, we recognized a derivative asset which offsets our
contingent obligation. As a result, our net liability decreased and we recognized a gain of $1.4 million for each of the
years ended December 31, 2018 and 2017. These amounts are exactly offset by interest expense on the contingent
obligation which is recorded in interest expense. In addition, we believe that we will not have any payment obligations
for the contingent obligation through the term of the agreement, which expires in 2028. However, future increases in
the LME forward market may result in a partial or full derecognition of the derivative asset and a corresponding
recognition of a loss.
The following table provides information about the balance sheet location and gross amounts offset:

Offsetting of financial instruments and derivatives Balance sheet location December
31, 2018

December
31, 2017

Contingent obligation – principal Other liabilities $ (12.9 ) $ (12.9 )
Contingent obligation – accrued interest Other liabilities (10.9 ) (9.5 )
Contingent obligation – derivative asset Other liabilities 23.8 22.4

$ — $ —
Industrial Revenue Bonds
As part of the purchase price for our acquisition of the Hawesville facility, we assumed IRBs which were issued in
connection with the financing of certain solid waste disposal facilities constructed at the Hawesville facility. The IRBs
bear interest at a variable rate not to exceed 12% per annum determined weekly based upon prevailing rates for similar
bonds in the industrial revenue bond market and interest on the IRBs is paid quarterly. The IRBs are secured by a
letter of credit issued under our revolving credit facility and mature in April 2028.
7. Shareholders' Equity
Common Stock
As of December 31, 2018 and 2017, we had 195,000,000 shares of common stock, $0.01 cent par value, authorized
under our Restated Certificate of Incorporation, of which 95,289,961 shares were issued and 88,103,440 shares were
outstanding at December 31, 2018; 94,731,298 shares were issued and 87,544,777 shares were outstanding at
December 31, 2017.
The rights, preferences and privileges of holders of our common stock are subject to, and may be adversely affected
by, the rights of the holders of shares of any series of our preferred stock which are currently outstanding, including
our Series A Convertible Preferred Stock, or which we may designate and issue in the future.
Preferred Stock
As of December 31, 2018 and 2017, we had 5,000,000 shares of preferred stock, $0.01 cent par value per share,
authorized under our Restated Certificate of Incorporation. Our Board of Directors may issue preferred stock in one or
more series and determine for each series the dividend rights, conversion rights, voting rights, redemption rights,
liquidation preferences, sinking fund terms and the number of shares constituting that series, as well as the designation
thereof.  Depending upon the terms of preferred stock established by our Board of Directors, any or all of the preferred
stock could have preference over the common stock with respect to dividends and other distributions and upon the
liquidation of Century. In addition, issuance of any shares of preferred stock with voting powers may dilute the voting
power of the outstanding common stock.
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Series A Convertible Preferred Stock
Shares Authorized and Outstanding.  In 2008, we issued 160,000 shares of our Series A Convertible Preferred
Stock.  Glencore holds all of the issued and outstanding Series A Convertible Preferred Stock. At December 31, 2018
and December 31, 2017, 71,967 shares and 74,364 were outstanding, respectively.
The issuance of common stock under our stock incentive programs, debt exchange transactions and any stock offering
that excludes Glencore participation triggers anti-dilution provisions of the preferred stock agreement and results in
the automatic conversion of Series A Convertible Preferred Stock shares into shares of common stock. The conversion
of preferred to common shares is 100 shares of common for each share of preferred stock.  Our Series A Convertible
Preferred Stock has a par value of $0.01 per share.  
The Common and Preferred Stock Activity table below contains additional information about preferred stock
conversions during 2018, 2017 and 2016:

Common and Preferred Stock Activity: Preferred
stock Common stock

(in shares) Series A
Convertible Treasury Outstanding

Balance as of December 31, 2015 76,539 7,186,521 87,038,050
Repurchase of common stock — — —
Conversion of convertible preferred stock (914 ) — 91,362
Issuance for share-based compensation plans — — 121,485
Beginning balance as of December 31, 2016 75,625 7,186,521 87,250,897
Repurchase of common stock — — —
Conversion of convertible preferred stock (1,261 ) — 126,098
Issuance for share-based compensation plans — — 167,782
Beginning balance as of December 31, 2017 74,364 7,186,521 87,544,777
Repurchase of common stock — — —
Conversion of convertible preferred stock (2,397 ) — 239,748
Issuance for share-based compensation plans — — 318,915
Ending balance as of December 31, 2018 71,967 7,186,521 88,103,440
Dividend Rights.  So long as any shares of our Series A Convertible Preferred Stock are outstanding, we may not pay
or declare any dividend or make any distribution upon or in respect of our common stock or any other capital stock
ranking on a parity with or junior to the Series A Convertible Preferred Stock in respect of dividends or liquidation
preference, unless we, at the same time, declare and pay a dividend or distribution on the shares of Series A
Convertible Preferred Stock (a) in an amount equal to the amount such holders would receive if they were the holders
of the number of shares of our common stock into which their shares of Series A Convertible Preferred Stock are
convertible as of the record date fixed for such dividend or distribution, or (b) in the case of a dividend or distribution
on other capital stock ranking on a parity with or junior to the Series A Convertible Preferred Stock in such amount
and in such form as (based on the determination of holders of a majority of the Series A Convertible Preferred Stock)
will preserve, without dilution, the economic position of the Series A Convertible Preferred Stock relative to such
other capital stock.
Voting Rights.  The Series A Convertible Preferred Stock has no voting rights for the election of directors or on other
matters where the shares of common stock have voting rights.  However, we may not change the powers, preferences,
or rights given to the Series A Convertible Preferred Stock, or authorize, create or issue any additional shares of
Series A Convertible Preferred Stock without the affirmative vote of the holders of a majority of the shares of
Series A Convertible Preferred Stock then outstanding (voting separately as a class).
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Liquidation Rights.  Upon any liquidation, dissolution, or winding-up of Century, the holders of shares of Series A
Convertible Preferred Stock are entitled to receive a preferential distribution of $0.01 per share out of the assets
available for distribution.  In addition, upon any liquidation, dissolution or winding-up of Century, if our assets are
sufficient to make any distribution to the holders of the common stock, then the holders of shares of Series A
Convertible Preferred Stock are also entitled to share ratably with the holders of common stock in the distribution of
Century’s assets (as though the holders of
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Series A Convertible Preferred Stock were holders of that number of shares of common stock into which their shares
of Series A Convertible Preferred Stock are convertible).  However, the amount of any such distribution will be
reduced by the amount of the preferential distribution received by the holders of the Series A Convertible Preferred
Stock.
Transfer Restrictions.  Glencore is prohibited from transferring shares of Series A Convertible Preferred Stock to any
party other than an affiliate who agrees to become bound by certain agreements associated with these shares.
Automatic Conversion.  The Series A Convertible Preferred Stock automatically converts, without any further act of
Century or any holders of Series A Convertible Preferred Stock, into shares of common stock, at a conversion ratio of
100 shares of common stock for each share of Series A Convertible Preferred Stock, upon the occurrence of any of the
following automatic conversion events:

•

If we sell or issue shares of common stock or any other stock that votes generally with our common stock, or the
occurrence of any other event, including a sale, transfer or other disposition of common stock by Glencore, as a result
of which the percentage of voting stock held by Glencore decreases, an amount of Series A Convertible Preferred
Stock will convert to common stock to restore Glencore to its previous ownership percentage;

•
If shares of Series A Convertible Preferred Stock are transferred to an entity that is not an affiliate of Glencore, such
shares of Series A Convertible Preferred Stock will convert to shares of our common stock, provided that such
transfers may only be made pursuant to an effective registration statement;

•

Upon a sale of Series A Convertible Preferred Stock by Glencore in a Rule 144 transaction in which the shares of
Series A Convertible Preferred Stock and our common stock issuable upon the conversion thereof are not directed to
any purchaser, such shares of Series A Convertible Preferred Stock sold will convert to shares of our common
stock; and

•

Immediately prior to and conditioned upon the consummation of a merger, reorganization or consolidation to which
we are a party or a sale, abandonment, transfer, lease, license, mortgage, exchange or other disposition of all or
substantially all of our property or assets, in one or a series of transactions where, in any such case, all of our common
stock would be converted into the right to receive, or exchanged for, cash and/or securities, other than any transaction
in which the Series A Convertible Preferred Stock will be redeemed.
Optional Conversion.  Glencore has the option to convert the Series A Convertible Preferred Stock in a tender offer or
exchange offer, at the same conversion ratio as above, in which a majority of the outstanding shares of our common
stock have been tendered by the holders thereof and not duly withdrawn at the expiration time of such tender or
exchange offer, so long as the Series A Convertible Preferred Stock is tendered or exchanged in such offer.
Stock Combinations – Adjustments.  If, at any time while the Series A Convertible Preferred Stock is outstanding,
Century combines outstanding common stock into a smaller number of shares, then the number of shares of common
stock issuable on conversion of each share of Series A Convertible Preferred Stock will be decreased in proportion to
such decrease in the aggregate number of shares of common stock outstanding.
Redemptions or Repurchases of Common Stock.  We may not redeem or repurchase our common stock unless we
redeem or repurchase, or otherwise make a payment on, a pro-rata number of shares of the Series A Convertible
Preferred Stock.  These restrictions do not apply to our open market repurchases or our repurchases pursuant to our
employee benefit plans.
Right of Redemption.  The Series A Convertible Preferred Stock will be redeemed by Century if any of the following
events occur (at a redemption price based on the trading price of our common stock prior to the announcement of such
event) and Glencore votes its shares of our common stock in opposition to such events:

•

We propose a merger, reorganization or consolidation, sale, abandonment, transfer, lease, license, mortgage, exchange
or other disposition of all or substantially all of our property or assets where any of our common stock would be
converted into the right to receive, or exchanged for, assets other than cash and/or securities traded on a national stock
exchange or that are otherwise readily marketable, or
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•We propose to dissolve and wind up operations and any assets, other than cash and/or securities traded on a national
stock exchange or that are otherwise readily marketable, are to be distributed to the holders of our common stock.
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Stock Repurchase Program
In 2011, our Board of Directors authorized a $60.0 million stock repurchase program and during the first quarter of
2015, our Board of Directors increased the size of the program by $70.0 million.  Under the program, Century is
authorized to repurchase up to $130.0 million of our outstanding shares of common stock, from time to time, on the
open market at prevailing market prices, in block trades or otherwise.  The timing and amount of any shares
repurchased will be determined by our management based on its evaluation of market conditions, the trading price of
our common stock and other factors.  The stock repurchase program may be suspended or discontinued at any time.
Shares of common stock repurchased are recorded at cost as treasury stock and result in a reduction of shareholders’
equity in the consolidated balance sheets. From time to time, treasury shares may be reissued as contributions to our
employee benefit plans and for the conversion of convertible preferred stock. When shares are reissued, we use an
average cost method for determining cost. The difference between the cost of the shares and the reissuance price is
added to or deducted from additional paid-in capital.
Through December 31, 2018, we repurchased 7,186,521 shares of common stock for an aggregate purchase price of
$86.3 million. We have made no repurchases since April 2015 and have approximately $43.7 million remaining under
the repurchase program authorization as of December 31, 2018.
8. Inventories
Inventories, at December 31, consist of the following:

2018 2017
Raw materials $100.8 $106.2
Work-in-process 49.5 49.6
Finished goods 47.3 40.9
Operating and other supplies 146.2 120.8
Inventories $343.8 $317.5

9. Property, Plant and Equipment
Property, plant and equipment, at December 31, consist of the following:

2018 2017
Land and improvements $41.8 $41.8
Buildings and improvements 337.3 331.7
Machinery and equipment 1,449.5 1,398.7
Construction in progress 46.3 22.5

1,874.9 1,794.7
Less accumulated depreciation (907.6 ) (822.8 )
Property, plant and equipment - net $967.3 $971.9
For the years ended December 31, 2018, 2017 and 2016, we recorded depreciation and amortization expense of $90.1
million, $84.2 million, and $84.8 million, respectively. See Note 4. Helguvik and Ravenswood Gains and (Losses)
regarding impairment of our Helguvik project.
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10. Accumulated Other Comprehensive Loss ("AOCL")
Components of AOCL 2018 2017
Defined benefit plan liabilities $(107.3) $(102.1)
Unrealized gain (loss) on financial instruments 2.5 2.7
Other comprehensive loss before income tax effect (104.8 ) (99.4 )
Income tax effect(1) 6.1 7.7
Accumulated other comprehensive loss $(98.7 ) $(91.7 )

(1) The allocation of the income tax effect to the components of other comprehensive loss is as follows:
2018 2017

Defined benefit plan liabilities $6.6 $8.2
Unrealized loss on financial instruments (0.5 ) (0.5 )

The following table summarizes the changes in the accumulated balances for each component of AOCL:
Defined
benefit plan
and other
postretirement
liabilities

Unrealized
gain (loss)
on financial
instruments

Total,
net of
tax

Balance, December 31, 2015 $ (110.7 ) $ (2.0 ) $(112.7)
Other comprehensive (loss) before reclassifications (9.5 ) — (9.5 )
Net amount reclassified to net income (loss) 4.0 4.3 8.3
Balance, December 31, 2016 (116.2 ) 2.3 (113.9 )
Other comprehensive income before reclassifications 20.3 — 20.3
Net amount reclassified to net income (loss) 2.1 (0.2 ) 1.9
Balance, December 31, 2017 (93.8 ) 2.1 (91.7 )
Other comprehensive (loss) before reclassifications (7.3 ) — (7.3 )
Net amount reclassified to net income (loss) 0.4 (0.1) 0.3
Balance, December 31, 2018 $ (100.7 ) $ 2.0 $(98.7 )
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Reclassifications out of AOCL were included in the consolidated statements of operations as follows:
AOCL Components Location 2018 2017 2016
Defined benefit plan and other postretirement
liabilities Cost of goods sold $2.8 $3.1 $3.5

Selling, general and administrative
expenses (1.9 ) (0.4 ) 0.5

Other operating expense, net 1.2 1.0 1.6
Income tax expense (1.6 ) (1.6 ) (1.5 )
Net of tax $0.5 $2.1 $4.1

Gain (loss) on financial instruments Cost of goods sold $(0.2) $(0.2) $(0.2)
Helguvik impairment — — 4.5
Income tax benefit 0.0 0.0 (0.0 )
Net of tax $(0.2) $(0.2) $4.3

11. Pension and Other Postretirement Benefits 
Pension Benefits
We maintain noncontributory defined benefit pension plans for certain domestic hourly and salaried employees.  For
the eligible domestic salaried employees, plan benefits are based primarily on years of service and average
compensation during the later years of employment. For hourly employees, plan benefits are based primarily on a
formula that provides a specific benefit for each year of service.  Our funding policy is to contribute amounts based
upon actuarial and economic assumptions designed to achieve adequate funding of the projected benefit obligations
and to meet the minimum funding requirements of the Employee Retirement Income Security Act of 1974 ("ERISA").
In addition, we maintain the SERB plan for certain current and former executive officers, which is frozen to future
accruals.
Plan Merger
In 2017, the Century Aluminum Employees Retirement Plan was merged into the CAWV Hourly Employees Pension
Plan and the resulting plan was renamed the Century Aluminum Consolidated Retirement Plan. The benefits of the
participants from the Century Aluminum Employee Retirement Plan were not affected by this merger.
PBGC Settlement
In 2013, we entered into a settlement agreement with the Pension Benefit Guaranty Corporation ("PBGC") regarding
an alleged "cessation of operations" at our Ravenswood facility. Pursuant to the terms of the agreement, we would
make additional contributions (above any minimum required contributions) to our defined benefit pension plans
totaling approximately $17.4 million over the term of the agreement. Under certain circumstances, in periods of lower
primary aluminum prices relative to our cost of operations, we are able to defer one or more of these payments, but
would then be required to provide the PBGC with acceptable security for deferred payments. We did not make any
contributions during the years ended December 31, 2018, 2017 and 2016. We have elected to defer certain payments
under the PBGC agreement and have provided the PBGC with the appropriate security. The remaining contributions
under this agreement are approximately $9.6 million.
Other Postretirement Benefits (OPEB)
In addition to providing pension benefits, we provide certain healthcare and life insurance benefits for certain
domestic retired employees. We accrue the estimated cost of providing postretirement benefits during the working
careers of those employees who could become eligible for such benefits when they retire. We fund these benefits as
the retirees submit claims.
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Retiree medical welfare changes
Under the current Hawesville labor agreement, employees who retire during the term of the labor agreement have
been divided into sub-groups based on attributes such as Medicare eligibility, hire date, age and years of service.
 Levels of benefits are defined for the sub-groups and range from no substantive change from the benefits provided
under the previous labor agreement to replacement of the defined retiree medical benefit program with individual
health reimbursement accounts for each eligible participant.  The health reimbursement accounts will be funded by
CAKY based on established rates per hour worked by each eligible participant.  Eligible participants will be able to
withdraw from their health reimbursement accounts to fund their own retiree medical coverage.
During 2017, the Company amended its non-union retiree medical and life insurance benefits to align the Company’s
benefits with the market and achieve a uniform retiree medical benefit design across the Company’s U.S. locations.
Effective January 1, 2018, non-union retiree medical and life insurance benefits are restricted to current participants
who meet the eligibility criteria as of January 1, 2018. Additionally, effective January 1, 2019, Century will no longer
administer non-union retiree medical, prescription drug, dental, or vision benefits and instead will make fixed health
reimbursement account contrib
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