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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. januar
- 31. december 2015 for Aleris Aluminum
Denmark ApS.

Arsrapporten aflazgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Middelfart, den 31. maj 2016
Middelfart, 31 May 2016
Direktion:/Executive Board:

Eric Michael Rychel
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The Executive Board has today discussed and
approved the annual report of Aleris Aluminum
Denmark ApS for the financial year 1 January -
31 December 2015.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

At~ / W‘Q P

Christopher Robert Clegg
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Den uafhzngige revisors erklaringer

Independent auditors' report

Til kapitalejerne i Aleris Aluminum Denmark
ApS

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for Aleris
Aluminum Denmark ApS for regnskabséret 1.
januar - 31. december 2015, der omfatter re-
sultatopgerelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.
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To the shareholders of Aleris Aluminum
Denmark ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of
Aleris Aluminum Denmark ApS for the
financial year 1 January - 31 December 2015,
which comprise an income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.
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Den uafhangige revisors erklaeringer
Independent auditors' report

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i &rsregnskabet. De
valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurderingen af
risici for veaesentlig fejlinformation i &rsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstandighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmassige
sken er rimelige samt den samlede prasenta-
tion af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen eri
overensstemmelse med arsregnskabet.

Kebenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

statsaut. revisor
state authorised public accountant
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR No.
Stiftet/established

Hjemmeside/website

Telefon/relephone
Telefax/Telefax

Direktion/executive Board
Revision/auditors

Bankforbindelse/sankers
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Aleris Aluminum Denmark ApS
Endelavevej 63, 5500 Middelfart

29 6093 65
29. maj 2006/29 May 2006
www.aleris.com

+4549 70 75 55
+45 49 75 55 57

Alasdair David Crawford
Eric Michael Rychel
Christopher Robert Clegg

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark

Danske Bank

Beretning

Operating review

Virksomhedens vaesentligste aktiviteter

Selskabets aktivitet bestar i formidling af salq i
Danmark og Skandinavien pa vegne af moder-
selskabet Aleris Aluminium Inc.

Udvikling i aktiviteter og skonomiske forhold

Selskabets omsatning udger i 2015
1.614.799 kr. mod 1.726.395 kr. sidste ar.
Resultatopgerelsen for 2015 udviser et over-
skud pa 77.910 kr. mod et overskud pa 41.962
kr. sidste ar, og selskabets balance pr.

31. december 2015 udviser en egenkapital pa
710.317 kr.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, der vaesentligt vil kunne
pavirke vurderingen af selskabets finansielle
stilling.

The Company's business review

The Company's activities comprise sales in
Denmark and Scandinavia on behalf of the
parent company, Aleris Aluminium Inc.

Financial review

In 2015, the Company's revenue came in at
DKK 1,614,799 against DKK 1,726,395 last
year. The income statement for 2015 shows a
profit of DKK 77,910 against a profit of DKK
41,962 last year, and the balance sheet at

31 December 2015 shows equity of

DKK 710,317.

Post balance sheet events

No events have occurred after the financial
year-end which could significantly affect the
Company's financial position.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgegrelse
Income statement

Note
Note DKK

Nettoomsaetning
Revenue
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross profit

2 Personaleomkostninger
Staff costs
Resultat af primeer drift
Operating profit

3 Finansielle indtaegter
Financial income

4 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

5 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation
Overfort resultat

Retained earnings

Aleris Aluminum Denmark ApS
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2015 2014
1.614.799 1.726.395
-401.208 -422.619
1.213.591 1.303.776
-1.097.997 -1.244.732
115.594 59.044
84 257
-12.435 -10.430
103.243 48.871
-25.333 -6.909
77.910 41.962
77.910 41.962
77.910 41.962
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Balance
Balance sheet

Note

Note ~ DKK 2015 2014
AKTIVER
ASSETS

Omsetningsaktiver
Current assets

Tilgodehavender

Receivables
Tilgodehavender hos tilknyttede virksomheder 113.248 233.831
Receivables from group entities
Tilgodehavende selskabsskat 0 7.091
Income taxes receivable
Andre tilgodehavender 12.340 12.073
Other receivables
Periodeafgransningsposter 63.453 24.531
Prepayments

189.041 277.526
Likvide beholdninger 920.507 733.380
Cash
Omseetningsaktiver i alt 1.109.548 1.010.906
Total current assets
AKTIVER | ALT 1.109.548 1.010.906
TOTAL ASSETS
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2015 2014

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
6 Selskabskapital 125.000 125.000
Share capital
Overfort resultat 585.317 507.407

Retained earnings

Egenkapital i alt 710.317 632.407
Total equity

Geeldsforpligtelser
Liabilities other than provisions

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Leveranderer af varer og tjenesteydelser 4.344 5.281
Trade payables
Skyldig selskabsskat 17:333 0
Income taxes payable
Anden geeld 377.554 373.218
Other payables

399.231 378.499
Geldsforpligtelser i alt 399.231 378.499
Total liabilities other than provisions
PASSIVER | ALT 1.109.548 1.010.906

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Sikkerhedsstillelser

Collateral

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Nertstaende parter
Related parties

e o
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Selskabskapital Overfert resultat | alt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2015 125.000 507.407 632.407
Equity at 1 January 2015
Arets resultat 0 77.910 77.910
Profit/loss for the year
Egenkapital 31. december 2015 125.000 585.317 710.317

Equity at 31 December 2015
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Aleris Aluminum Denmark
ApS for 2015 er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for klas-
se B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Resultatopgerelsen

Nettoomsaetning

Nettoomsatning omfatter viderefakturerede
omkostninger inkl. mark-up.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Finansielle indteagter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrorer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger,
realiserede og urealiserede kursgevinster og
-tab vedrerende transaktioner i fremmed valuta
samt tilleg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henfgres til arets resultat, og i
egenkapitalen med den del, som kan henferes
til transaktioner indregnet i egenkapitalen.

Aleris Aluminum Denmark ApS

Arsrapport 2015
Annual report 2015

The annual report of Aleris Aluminum Denmark
ApS for 2015 has been presented in
accordance with the provisions of the Danish
Financial Statements Act as regards reporting
class B enterprises.

The accounting policies applied by the
Company are consistent with those of last
year.

Income statement

Revenue

Revenue comprises re-invoiced costs,
including mark-up.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, lease
payments under operating leases, etc.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, realised
and unrealised exchange gains and losses on
foreign currency transactions and surcharges
and allowances under the advance-payment-of-
tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

10
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Veer-
dien reduceres med nedskrivninger til imede-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en

objektiv indikation pa veerdiforringelse pd indivi-

duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for veerdiforringelse. Porte-
feljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefoljer,
er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-

stremme, herunder realisationsveardi af eventu-

elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfelgende regnskabsar.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balan-
cen som beregnet skat af arets forventede skat-
tepligtige indkomst, requleret for skat af tid-
ligere ars skattepligtige indkomster samt
betalte acontoskatter.

Aleris Aluminum Denmark ApS

Arsrapport 2015
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Balance sheet

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. The value is reduced by provisions for
impairment losses.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under 'Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Corporation tax

Current tax charges are recognised in the
balance sheet at the estimated tax charge in
respect of the expected taxable income for the
year, adjusted for tax on prior years' taxable
income and tax paid in advance.

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Hensaettelse til udskudt skat beregnes med den
geeldende skattesats af alle midlertidige for-
skelle mellem regnskabsmaessige og skatte-
maessige veaerdier bortset fra midlertidige for-
skelle, som opstar pa anskaffelsestidspunktet
for aktiver og forpligtelser, og som hverken
pavirker resultatet eller den skattepligtige ind-
komst.

Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser.

Andre geeldsforpligtelser

Andre geldsforpligtelser males til nettorealisa-
tionsveerdien.

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Aleris Aluminum Denmark ApS

Arsrapport 2015
Annual report 2015

Provisions for deferred tax are calculated at
the current tax rate of all temporary
differences between carrying amounts and tax
values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income.

Deferred tax assets are recognised at the value
at which they are expected to be utilised,
either through elimination against tax on
future earnings or a set-off against deferred
tax liabilities.

Other payables

Other payables are measured at net realisable
value.

2015 2014
1.090.754 1.237.407
2.160 2.160
5.083 5.165
1.097.997 1.244.732
84 257

84 257

12.435 10.430
12.435 10.430
25.333 6.909
25.333 6.909

12
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Selskabskapital
Share capital

Selskabets anpartskapital har uendret vaeret
125.000 kr. de seneste 5 ar.

Sikkerhedsstillelser
Collateral

Der er ingen sikkerhedsstillelser pr. 31. decem-
ber 2015.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre pkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter en opera-
tionel leasingkontrakt pa en bil, som har en
resterende Igbetid pd 3 &r pr. 31. december
2015.

Nartstdende parter
Related parties

Aleris Aluminum Denmark ApS
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The Company's share capital has remained
DKK 125,000 over the past 5 years.

No security for loans had been placed at
31 December 2015.

2015 2014
201.042 70.640

Rent and lease liabilities include an operating
lease for one car, with a remaining contract
term of 3 years at 31 December 2015.

Aleris Aluminum Denmark ApS' naertstaende parter omfatter felgende:

Aleris Aluminum Denmark ApS' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent Domicile

Hjemsted

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consolidated financial statements

Aleris International Inc. (ultimate parent) 25825 Science Drive,

www.aleris.com

Suite 400, Beachwood,
Ohio 44122-7392

Aleris Switzerland GmbH

Balz Zimmermann-Strasse

7, CH-8058 Zurich-
Airport, Switzerland
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