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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapparten for Aleris Alurminum
Denmark ApS for regnskabsaret 1. Januar - 31.
december 2018.

Arsrapporten aflgges i overensstemmelse
med rsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2018
samt af resultatet al selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2018,

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Middelfart, den 9. maj 2019
Middelfart, 9 May 2019
Direktion:/Executive Board:

o Gt

Aleris Aluminum Denmark ApS

Arsrapport 2018
Annual report 2018

Taoday, the Executive Board has discussed and
approved the annual report of Aleris Aluminum
Denmark ApS for the financial year 1 January -
31 December 2018,

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 financial position of the
Company at 31 December 2018 and of the
results of the Company’s operations for the
financial year 1 January - 31 December 2018.

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.

Alasdair David Crawford

Eric Michael Rychél

Astopher Rut.:bert Cietjlj
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Aleris Aluminum Denmark
ApS

Konklusion

Vi har revideret arsregnskabet for Aleris
Aluminum Denmark ApS for regnskabsaret 1.
januar - 31. december 2018, der omfatter re-
sultatopgerelse, balance, egenkapitalopggrelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver oq finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gldende i Danmark, ligesom vi har
opfyldt vores evrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
&rsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholder of Aleris Aluminum
Denmark ApS

Opinion

We have audited the financial statements of
Aleris Aluminum Denmark ApS for the financial
year 1 January - 31 December 2018, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities 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 as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette,

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden veaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gzldende i Danmark, altid vil afdakke vasentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som felge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de skonomiske
beslutninger, som regnskabsbrugerne traffer
pa grundlag af rsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may invalve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivi om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsaet-
te driften.

Tager vi stilling til den samlede preaesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

1 tilknytning til vores revision af arsregnskabet
er det vores ansvar at l@se ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsreqgn-
skabet eller vores viden opndet ved revisionen
eller pd anden made synes at indeholde vasent-
lig fejlinformation.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company’s ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern,

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger | henhold til rsregnskabsloven.

Baseret pd det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med drsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinforma-
tion i ledelsesberetningen.

Kebenhavn, den 9. maj 2019
Copenhagen, 9 May 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

MEM

Lissén agerlinHa r

statsaut. revisgr
State Authorised Public Accountant

mne27747

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review
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Danske Bank

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

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

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens omsatning i 2018 udger 1.822
t.kr. mod 1.734 t.kr. sidste &r. Resultatopge-
relsen for 2018 udviser et overskud pa 30 t.kr.
mod et overskud pé 33 t.kr. sidste &r, og
virksomhedens balance pr. 31. december 2018
udviser en egenkapital pa 816 t.kr. Udbytte pa
600 t.kr. forventes udioddet efter
generalforsamling.

Begivenheder efter balancedagen

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

Business review

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

Financial review

In 2018, the Company's revenue amounted to
DKK 1,822 thousand against DKK 1,734
thousand last year. The income statement for
2018 shows a profit of DKK 30 thousand
against a profit of DKK 33 thousand last year,
and the balance sheet at 31 December 2018
shows equity of DKK 816 thousand. Dividend of
DKK 600 thousand is expected to be distributed
after the annual general meeting.

Events after the balance sheet date

No events have accurred 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 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note  DKK

Nettoomsetning
Revenue
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross margin

2 Personaleomkostninger
Staff costs
Resultat for finansielle poster
Profit before net financials
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax

3 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foresl&et udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfert resultat

Retained earnings/accumulated loss
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2018 2017
1.821.660 1.734.189
-405.938 -387.770
1.415.722 1.346.419
-1.362.142 -1.290.955
53.580 55.464
-13.655 -12.461
39.925 43.003
-9.800 -10.442
30.125 32.561
600.000 0
-569.875 32.561

30.125 32.561
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Omsetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender

Other receivables
Periodeafgransningsposter
Prepayments

Likvide beholdninger
Cash

Omseatningsaktiver | alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2018 2017
158.003 381.807
0 726

4,182 0
23.856 17.397
38.447 39.235
224.488 439.165
1.091.955 778.657
1.316.443 1.217.822
1.316.443 1.217.822
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Balance
Balance sheet

Note
Note  DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

4 Selskabskapital
Share capital

Overfgrt resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt

Total provisions

Geldsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables

Gealdsforpligtelser i alt

Total liabillties other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

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

Collateral

Nartstaende parter

Related parties

~N o n
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2018 2017
125.000 125.000
91.016 660.891
600.000 0
816.016 785.891
7.983 0
7.983 0
82.303 66.656
0 6.451
410.141 358.824
492.444 431,931
492.444 431,931
1.316.443 1.217.822
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Egenkapitalopgerelse

Statement of changes in equity

Foresldet
udbytte for
regnskabsaret
Selskabskapital Overfert resultat  Dividend propesed I alt
DKK Share capital  Retained earnings for the year Total
Egenkapital 1. januar 2018 125.000 660.891 0 785.891
Equity at 1 January 2018
Overfprt via resultatdisponering 0 -569.875 600.000 30.125
Transfer through appropriation of profit
Egenkapital
31. december 2018 125.000 91.016 600.000 816.016

Equity at 31 December 2018
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting poficies

Arsrapporten for Aleris Aluminum Denmark ApS
for 2018 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for kiasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Monetare aktiviteter og forpligtelser i fremmed
valuta omregnes til danske kroner efter
balancedagens valutakurser. Realiserede og
urealiserede valutakursgevinster og -tab indgar
i resultatopgerelsen under finansielle poster.

Resultatopgerelsen

Nettoomsatning

Nettoomsatning omfatter viderefakturerede
omkostninger inkl. mark-up.

Nettoomsaetning indregnes nar indtagten kan
opgeres palideligt og forventes modtaget.

Andre eksterne omKkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pd opera-
tionelle leasingkontrakter m.v.
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The annual report of Aleris Aluminum Denmark
ApS for 2018 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Monetary items and liabilities denominated in
foreign currencies are translated into Danish
kroner at the exchange rates at the balance
sheet date. Realised and unrealised exchange
gains and losses are recognised in the income
statement as financial income/expenses.

Income statement

Revenue

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

The revenue is recognised when the income can
be made up reliably and is expected to be
received.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, lease
payments under operating leases, etc.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgereisen med de belgb, der ved-
r@rer regnskabsaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger, realise-
rede og urealiserede kursgevinster og -tab ved-
rgrende transaktioner i fremmed valuta samt
tillzeq og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af Arets resultat omfatter aktuel skat af
3rets forventede skattepligtige indkomst og
Arets requlering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henferes til arets resultat, og i egenkapi-
talen med den del, som kan henfares til trans-
aktioner indregnet i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi. Veer-
dien reduceres med nedskrivninger til imgde-
gdelse af forventede tab.

Der foretages nedskrivning til imsdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en partefelje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pd individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pd vaerdiforringelse pa indivi-
duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for vardiforringelse. Porte-
fgljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer,

Aleris Aluminum Denmark ApS

Arsrapport 2018
Annual report 2018

Financial 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.

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 evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.



EY

Arsregnskab 1. januar - 31, december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nedskrivninger opgeres som forskellen mellem
den regnskabsmeessige veerdi af tilgodehaven-
der og nutidsvardien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfglgende regnskabsar.

Selskabsskat

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

Hensattelse til udskudt skat beregnes pa bag-
grund af den gzldende skattesats af alle midler-
tidige forskelle mellem regnskabsmaessige og
skattemaessige vardier bortset fra midlertidige
forskelle, 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 galdsforpligtelser

Andre galdsforpligtelser males til nettorealisa-
tionsvaardien.
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Impairment losses 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.

Income taxes

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.

Provisions for deferred tax are calculated at the
current tax rate of all temporary differences
between the carrying amount and the tax base,
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.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Skat af arets resultat

Tax for the year

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

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Requlering af skat vedrerende tidligere ar

Tax adjustments, prior years

Selskabskapital
Share capital

Virksomhedens selskabskapital har uandret
vaeret 125.000 kr. de seneste 5 ar.
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2018 2017
1,352.593 1.282.324
3.227 2.272
6.322 6,359
1.362.142 1.290.955
1 3

1.818 10.451
7.983 0

-1 -9

9.800 10.442

The Company's share capital has remained DKK
125,000 over the past 5 years.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

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

DKK

Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- oq leasingforpligtelser omfatter en opera-
tionel leasingkontrakt pa en bil, som har en
resterende Igbetid pd 35 maneder pr. 31.
december 2018.

Sikkerhedsstillelser
Collateral

Der er ingen sikkerhedsstillelser pr. 31, decem-
ber 2018.

Nzrtstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Damicile
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2018 2017

224.840 59.130

Rent and lease liabilities include an operating
lease for one car, with a remaining contract
term of 35 months at 31 December 2018.

No security for loans had been placed at
31 December 2018.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

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

www.aleris.com

Suite 400, Beachwood,
Ohio 44122-7392

Aleris Switzerland GmbH

Schitzengasse3+5, 8001

Zlrich, Switzerland



