EXECUTION COPY

EQUITY COMMITMENT AGREEMENT

February 5, 2010

Aleris International, Inc.

25825 Science Park Drive, Suite 400
Beachwood, Ohio 44122

Attention: Steve Demetriou

Ladies and Gentlemen:

We understand that Aleris International, Inc. (tBempany), together with
certain of its Subsidiaries (as defined hereingothan Aleris Deutschland Holding GmbH
(“Aleris Deutschlant) and its Subsidiaries, and Aleris Deutschlandopise to file a joint plan
of reorganization with the United States Bankrupg@ourt for the District of Delaware (the
“Bankruptcy Courl), in the form attached hereto as Exhibi{#&s the same may be amended,
supplemented or modified from time to time in adamrce with the terms therein and, after the
execution thereof, the Plan Support Agreementsl¢éined herein) the “Pléah

Among other things, the Plan will provide for areoing (the “Rights Offering
to holders of allowed U.S. Roll-Up Term Loan Clajrasiropean Roll-Up Term Loan Claims
and/or European Term Loan Claims (collectively, “tBkgible Claims’) of non-transferable
rights (“Rights) to purchase units (each, a “Uhénd collectively, the “Unit§ consisting of, in
the aggregate, (i) shares of common stock, paev&lu01 per share (the “Holdco Common
StocK), of ACH1 Holding Co., a Delaware corporation ahe indirect parent company of
certain operating entities that will, in the aggreg hold all of the assets of the Company on the
Effective Date pursuant to the Restructuring Tratisas (“Holdcd), representing in the
aggregate at least 66.58bthe Holdco Common Stock issued as of the EffedDate (subject to
dilution and adjustment as set forth herein) and45,000,000 of exchangeable unsecured
notes (the “IntermediateCo Notgsssued by ACH Intermediate Co., a Delaware caaion
and a first-tier Subsidiary of Holdco_(“Intermedi@td’). The terms of the IntermediateCo Notes
are set forth on Exhibit Gereto.

In order to facilitate the Rights Offering, pursuémthis letter (the “Equity
Commitment Agreemetjtand subject to the terms, conditions and lintag set forth herein,
including the conditions set forth in Section 1tdw and pursuant to Sections 25 and 26 hereof,
each respective undersigned investor (acting iddadly or through one or more of their
Affiliates) (together, the “Investaisagrees to purchase on the Closing Date (as eléfirerein),
and the Company agrees to sell, for the SubscniRiorchase Price set forth herein, (i) the Units
issued upon the exercise of the Rights allocatezhth Investor under the Plan in respect of its
Eligible Claims (such Investor’s “Subscription Usijtand (ii) such Investor’s Backstop
Percentage (as defined herein) of such Units asf@eed pursuant to the Rights Offering but
not purchased on or before the expiration of thgh®i Offering (such unpurchased Units in the
aggregate, the “Residual UriiXs
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In consideration of the foregoing, and the repredems, warranties and
covenants set forth herein, and other good andabédiconsideration, the parties hereto agree as
follows:

1. Definitions. For purposes of this Equity Commitment Agreeménd, t
following capitalized terms shall have the meaniagsribed to them below. Capitalized terms
not defined herein shall have the respective megaraiscribed to such terms in the Plan.

(@)  “Affiliate " of any specified Person means (i) any other Redsectly or
indirectly controlling or controlled by or underreéct or indirect common control with such
specified Person and (ii) any Client Accounts. fherpurposes of this definition, (x) “control,”
as used with respect to any Person, shall megpobeession, directly or indirectly, of the power
to direct or cause the direction of the manageroepblicies of such Person, whether through
the ownership of voting securities, by agreemerdtberwise, and (y) “controlling,” “controlled
by” and “under common control” shall have correlatmeanings. Notwithstanding the
foregoing, “Affiliate” shall not include any portfio company of a commingled investment fund
or special purpose vehicle thereof.

(b) “Aggregate ABL Exposufemeans, on a pro forma basis, the sum of the
dollar equivalent of (i) the aggregate principaloamt of all loans to be drawn under the Exit
ABL Facility as of the Effective Date plus (ii) tleggregate undrawn amount under all letters of
credit that will be outstanding under the Exit AB&cility as of the Effective Date plus (iii) the
aggregate amount of all drawings under lettergedit that will be required to be reimbursed
under the Exit ABL Facility as of the Effective Rawithout duplication of clause (ii) hereof.

(c) “Ancillary Agreement’ means (i) the Registration Rights Agreement and
(ii) the Stockholders Agreement.

(d) “Antitrust Laws’ means the HSR Act, the EC Merger Regulation, amyl
other competition, merger control and antitrust &vany other applicable supranational,
national, federal, state, provincial or local lagstjned or intended to prohibit, restrict or
regulate actions having the purpose or effect aiopolizing or restraining trade or lessening
competition of any other country or jurisdiction,the extent applicable to the transactions
contemplated by this Equity Commitment Agreement.

(e)  “Apollo” means collectively Apollo Investment Fund VII,A., Apollo
Overseas Partners (Delaware 892) VII, L.P., ApGiierseas Partners (Delaware) VII, L.P.,
Apollo Overseas Partners VII, L.P., and Apollo Istreent Fund (PB) VII, L.P.; providethat,
notwithstanding anything to the contrary hereiny aammitment made by and any liability of
any of the foregoing Persons pursuant to the tefrtss Equity Commitment Agreement shall
be on a several, and not on a joint, basis in tbpgtions described on Schedule I{ejeto.

() “Backstop Percentageneans, with respect to each Investor, the amount
set forth opposite such Investor's name on Schet{fiidnereto, as such schedule may be
amended by the relevant Investors from time to time
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(9) “Chapter 11 Casésneans the voluntary cases (i) commenced by the
Company and certain of its Subsidiaries (excluditegis Deutschland and its Subsidiaries), and
(if) to be commenced by Aleris Deutschland, in ee&be by having filed or filing petitions
under chapter 11 of title 11 of the United Stated&; 11 U.S.C. 88 101-1532 in the Bankruptcy
Court.

(h)  “Client Account means any client or client account with respeathich
a Person has investment discretion to purchageesksof, vote or otherwise control the actions
with regard to the investment activities.

0] “Company Subsidiafymeans each direct and indirect Subsidiary of the
Company (including Aleris Deutschland and its dil@ad indirect Subsidiaries) and, following
the Effective Date, each direct and indirect Subsydof Holdco.

() “Disclosure Statement Ordameans an order of the Bankruptcy Court
approving the Disclosure Statement as complying s&éction 1125 of the Bankruptcy Code.

(k) “EC Merger Reqgulatiohmeans Council Regulation No 139/2004 of
January 20, 2004, on the control of concentratimia/een undertakings.

()] “Equity Commitment Ordérmeans an order of the Bankruptcy Court
authorizing this Equity Commitment Agreement (irtthg payment of the expenses and
indemnification obligations hereunder) in the faattached as Exhibit Bereto.

(m) “Government Entity means any U.S., supranational, foreign, domestic,
federal, territorial, provincial, state, municipallocal governmental authority, quasi-
governmental authority, instrumentality, court, gounent or self-regulatory organization,
commission, tribunal, arbitral body or organizatmrany regulatory, administrative or other
agency, or any political or other subdivision, dé&mp&nt or branch of any of the foregoing.

(n)  "HSR Act’ means the United States Hart-Scott-Rodino Arsitru
Improvements Act of 1976, as amended.

(o) “IntermediateCo Preferred Stdakeans exchangeable preferred stock of
IntermediateCo having a fixed liquidation preferent five million dollars ($5,000,000), the
terms of which are set forth on ExhibitHreto.

(p) “Long-Term Equity Incentive Progrdhmeans that certain long-term
equity incentive program described in the DisclesBtatement.

(@) “Mandatory Antitrust Filings means all notifications and filings, which
the Company and/or the Investors are required livest¢do any Government Entity under the
applicable Antitrust Laws of Canada, Mexico, RusSiauth Korea and Ukraine, prior to the
Closing Date, regarding the transactions conteraglay this Equity Commitment Agreement.

n “Material Adverse Effectmeans any change, effect, event, occurrence,
state of facts or development that, individuallytagether with any one or more changes, effects,
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events, occurrences, state of facts or developmleasshad or would reasonably be expected to
have a material adverse effect on the businesstsadigbilities, condition (financial or
otherwise) or results of operations of the Compamy the Company Subsidiaries taken as a
whole or on the ability of the Company or a Comp8uysidiary, as the case may be, to
consummate the transactions contemplated by thigyFGommitment Agreement, the

Ancillary Documents, the Plan or any other docurmeontemplated hereby or thereby, other
than an effect (1) that is fully cured before theier of the date of any termination of this
Equity Commitment Agreement and the Effective Daté€?) resulting from any act or omission
of the Debtors taken with the prior written consefthe Requisite Investors.

(s) “Oaktre€ means Oaktree Capital Management, L.P., on belialfe
investment funds and accounts it manages set dor®chedule 1(fhereto; providedthat,
notwithstanding anything to the contrary hereiny aammitment made by and any liability of
any of the foregoing investment funds and accopuatsuant to the terms of this Equity
Commitment Agreement shall be on a several, an@émat joint, basis in the proportions set
forth on_Schedule 1(frs may be adjusted from time to time.

(® “Oaktree Managémeans OCM FIE, L.P., a Delaware limited partngrsh
and an Affiliate of Oaktree Capital Management,.L.P

(u)  “Permitted Transferéaneans each of (i) Oaktree or any Affiliate theteo
(i) Apollo or any Affiliate thereof, or (iii) Sardty or any Affiliate thereof.

(v) “Persori means any individual, corporation, partnershiing venture,
association, limited liability company, trust, uoarporated organization, government or agency
or political subdivision thereof or any other entit

(w)  “Plan Support Agreemeritsneans, collectively, the Plan Support
Agreements in substantially the forms attachedtbexgs Exhibit Bto be entered into by the
Company and the Backstop Parties following theyenitthe Disclosure Statement Order and
receipt of the Disclosure Statement (it being ustiberd that prior to the entry of the Plan
Support Agreements by the Company and the Bacloies, the term “Plan Support
Agreements” shall refer to the forms of agreematttsched as Exhibit Bereto).

x) “Pro Forma Exit ABL Availability means the amount, determined on a
pro forma basis as of the Effective Date, equéthéolesser of (a) the excess, if any, of (i) the
total borrowing base (as computed under the cegpidement for the ABL Exit Facility and net
of any reserves assessed against borrowing audydbereunder) over (ii) the Aggregate ABL
Exposure; and (b) the excess, if any, of (i) thkad@quivalent of the aggregate commitments
thereunder over (ii) the Aggregate ABL Exposuresash amount is shown on an officer’s
certificate of a responsible officer of Aleris read by the Requisite Investors no later than five
(5) Business Daygprior to the Effective Date.

() “Pro Forma Liquidity means the amount, determined on a pro forma
basis as of the Effective Date, equal to (a) ProrfacExit ABL Availability plus(b) cash as set
forth on the compliance certificatee., “bank cash” minugc) if borrowings under the DIP Term
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Credit Agreement plus accrued but unpaid intenedtfaes thereon as of the Effective Date
exceed $269 million, the excess of the borrowingsden the DIP Term Credit Agreement plus
accrued but unpaid interest and fees thereon i afs of the Effective Date over $244 million
minus(d) the dollar amount of any accounts payablelésrmined in accordance with the
definition of “Net Working Capital”) of the Comparand the Company Subsidiaries to any
supplier set forth on Schedule 7ifl}he number of days outstanding under such payiab
greater than the payment terms set forth on Schef{l)las of the date hereof. For the
avoidance of doubt, “bank cash” in clause (b) alshadl include the proceeds the Company
receives pursuant to the sale of the Intermediat@@terred Stock as set forth in Section 2(e).

(2) “Reqistration Rights Agreemémnmeans that certain registration rights
agreement relating to the Holdco Common Stocketertered into on the Closing Date, by and
among Holdco and each Investor, having the terinfodé in Exhibit Fhereto and otherwise in
form and substance reasonably satisfactory to tmepgany and the Requisite Investors.

(aa) “Requisite Investorsmeans, as of any particular time, Investors
representing in the aggregate 50% or more of tlek®ap Percentage at such time.

(bb) “Sankaty means Sankaty Advisors, LLC, on behalf of thedsiand
accounts it manages or advises.

(cc) “Specified Securitidsmeans the IntermediateCo Notes, the
IntermediateCo Preferred Stock and shares of Halitmomon Stock issuable under the Long-
Term Equity Incentive Program.

(dd) “Stockholders Agreemehtneans that certain stockholders agreement, to
be entered into on the Closing Date, by and amariddd, each Investor and the other
stockholders of Holdco (including, for the avoidaraf doubt, certain holders of Holdco
Common Stock deemed to be parties to the Stockisohigreement under Section 7.7.2 of the
Plan), having the terms set forth_in Exhibitb@reto and otherwise in form and substance
reasonably satisfactory to the Company and the Rigginvestors.

(ee) A “Subsidiary of any Person means another Person of which srsth
Person, (i) owns directly or indirectly an amouhthee voting securities, other voting ownership
or voting partnership interests sufficient to elaickeast a majority of such other Person’s board
of directors or other governing body (or, if thare no such voting interests, 50% or more of the
equity interests), (ii) in the case of a partngryskerves as a general partner or (iii) in the chse
a limited liability company, serves as a managirenrer.

() “Termination Daté means (i) June 30, 2010 or (ii) if the Confirnwati
Order approving the Plan has been entered by Jur2030 but has not become a Final Order by
such date and all other conditions in Section &lsatisfied or are capable of being satisfied by
June 30, 2010, the earlier of (A) October 31, 2840 (B) the maturity date (whether the
scheduled maturity date or the maturity date pursteaan acceleration) of any loans under any
DIP Credit Agreement, as such date may be extepdesiant to the terms thereof; provided
that, for the avoidance of doubt, notwithstandimg $atisfaction of the conditions set forth in
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Section 11 hereof by June 30, 2010, the Investiisgation to consummate the transactions
herein shall be subject to the satisfaction or e@of such conditions as of the Closing Date.

(gg) “Transaction Expensésneans all reasonable out-of-pocket expenses
incurred by each Investor or its Affiliates wittspect to the transactions contemplated hereby
and all Bankruptcy Court and other judicial andulatpry proceedings related to such
transactions (including all reasonable fees an@es@s of legal, accounting and financial
advisors and management consultants engaged liywistors or their Affiliates as of the date
hereof, and the reasonable fees and expenses afiditional advisors or consultants engaged
by the Investors or their Affiliates), filing andaording fees, costs and expenses of due
diligence, transportation, duplication and messergpenses.

(hh)  “Underlying EBITDA” means, with respect to the Company and its
Subsidiaries for any period, the sum of (i) the antaf EBITDA set forth in the DIP Term
Credit Agreement, (ii) plus any expenses or chargleged to the transactions contemplated in
this Equity Commitment Agreement and the Plan), flius or minus, as applicable, metal lag
resulting from gains or losses in inventory value ¢b changes in aluminum prices for such
period, as calculated by the Company consistefiit past practices, (iv) plus or minus any net
one-time cash gains or losses directly resultinghfthe termination of transactional (non-aircraft
related) metal Hedging Agreements (as definederttP Term Credit Agreement) by a
counterparty to the Company upon (or as a resptheffiling of the Chapter 11 Cases.

(i) Other Defined Terms:

Term Section
Aleris DeULSChIANG..........oooiiiiiiiiiii e e Preamble
APOIO COMMITMENT ... e e e e e e e e e e eeenaeans 26
BanNKIrUPLCY COUIM...uuuiiiiiiiiie et e e e e e e e e e e e eeeebnesnnnnnseee Preamble
@4 =T 0 1 13

(@4 (o511 o [ = = U 3(a)

(@0] 001 00111 41T o | USSR 3(a)
COMPANY ..ttt e m e e e e et e tt e e e e e e ett e e e e e eesta e e e eeemnnneeeennnns Preamble
DiSClIOSUre STAteMENT .........ccoeiiiieeeeees e e e e e e e e e e e e e e et mmmr e e e e e e e e e e e eeeees 2(a)
ElNgible ClaimsS.......ooeiiii e Recitals
Equity Commitment AQreemeNnt ...........uueiiieeiiieeeeeeeeee e Recitals

[ (0] (o [0 TR PRUPUPPPPPPPIN Recitals
Holdco Common StOCK.........ccooiiiiiieieccee e Recitals
INdeMNIfIEd PArtY........uuieii e 12(a)
INAEeMNITYING PartY .....ccoeeiiiieeeeesree e 12(a)
1T g l=To [ =T O o F PP Recitals
IntermediateCo Common StOCK.........ccoiiiiicccee e 7(d)(ii)
INtermMediateCo NOLES ......ccooiiiiiiei ittt Recitals
Y7 (o £ PR Preamble
Minimum BacksStop Parti@S..........uuuuiiiiiiieieeeiiiiiiiieie e 9(c)

PN <. ——————————— a1t 111ttt — 1t rraaarar—————————_ Preamble
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Term Section
g (T T=Tod 1 0] o USRS 7(h)
PUIChAse NOLICE .....coeeiiiiiiiiiiiie e st et s 2(f)
Relevant ClaimS .........uuuiiiiiiiee e e 8(e)
Required DIP Credit Agreements Paydown ......cccooooviiiiiiieiieeeeieeieeeeeee, 9(i)
RESIAUAI UNIES ....oiiiiiiiiiiiieieeeei i ettt e e e e e e e e snne e Recitals
RIGNTS ... Recitals
RIGNLS OfferiNg ..vvveeieie e a e e e e Recitals
Rights Offering Reserve AmMOUNT ...........oooiiiiiiiiiiiiiii e 9(i)

1 = 8(c)
Sankaty Residual UNItS..........couuiiiuiiiiimmmm ettt e 25
Y=o 0 11T A o USRS 8(c)
Structuring and Arrangement FEE .........ooo i s 2(d)

YU ] o 1Yol ] 011 o] T T £ P Recitals
SUPEION PrOPOSal.....ccoiiiiiiiiiiiiii et eeeeeee e 19(b)
TermMiNatioN FEE .......ccoi i e e e e e e e e e e e eeeeaeaen 2(d)

6 ] 1 TP UPPPTRPUUPRPPP Recitals
(O 1 £ PP T TP TTTRPPPP Recitals

2. The Rights Offering.

(@) The Company shall commence, administer and consteniima Rights
Offering in accordance with the Plan and the relalisclosure statement, which disclosure
statement (as the same may be amended, supplenoemexdlified from time to time) shall be
consistent with the Plan and reasonably acceptalitee Requisite Investors (the “Disclosure
Statemer), it being understood that the form of the diafsclosure Statement dated February
5, 2010, delivered to the Investors is acceptabtaem.

(b) As settlement for certain rights described in tlPbased on their
Eligible Claims as of the Effective Date, subjexthis Section 2(b), the shares of Holdco
Common Stock issued to Oaktree and Apollo or arfifidtes thereof that own Eligible Claims
under the Plan shall in the aggregate represdgt, @if/ing effect to the Rights Offering but
subject to dilution from the Specified Securitiagercentage of the Holdco Common Stock
issued under the Plan that is not less than thénMim Oaktree/Apollo Equity Threshold. If the
Minimum Oaktree/Apollo Equity Threshold is not mite Company shall reduce, in accordance
with the Plan, the Units issuable to holders ofjible Claims (other than the Investors and their
Affiliates) that elect to exercise Rights under Bian in the amount necessary to allow the
Minimum Oaktree/Apollo Equity Threshold to be readhand such Units (allocated as among
the Investors as may be determined by Oaktree @atld) shall be deemed “Residual Units”
hereunder;_providedhat, the Company shall not reduce the UnitsaiButo holders of Eligible
Claims (other than the Investors and their Affésitthat elect to exercise Rights under the Plan
by more than 90%.

(c) Notwithstanding anything in the Plan to the contyéine Company and
the Investors agree that the number of shares lwidddCommon Stock and principal amount of
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IntermediateCo Notes that the Investors or thefiliAfes may elect to receive pursuant to the
Rights Offering shall not be subject to the Minim@wnership Cutback under Section 7 of the
Plan.

(d) If the transactions contemplated by this Equity Gotment Agreement
are consummated, the Company shall pay to the @akianager and the Investors set forth on
Schedule 2(dhereto (or such Affiliates or third parties asls®@rsons may designate) on the
Closing Date a fee (the “Structuring and Arrangent@®) equal to 3.5% of the Maximum
Rights Offering Amount. If this Equity CommitmeAgreement is terminated pursuant to
Section 19(b)(ii), Section 19(b)(iv), Section 19()) Section 19(b)(vi), Section 19(c)(iii),
Section 19(c)(iv), Section 19(c)(v) or Section )3gdreof, or if the Plan is not consummated by
the Termination Date and on or prior to the Votiepdline there was made and not withdrawn
prior to the Voting Deadline (or there was madepto the Voting Deadline a public
announcement indicating an intention to make) @@sal or offer from (or by, in the case of a
public announcement) a third party as to whichBbard of Directors of the Company made no
determination (by the Voting Deadline) that coiddsonably be considered (or could reasonably
be expected to lead to) a Superior Proposal, tmepaay shall pay to the Oaktree Manager and
any Investors set forth on Schedule Z{djeto (or such Affiliates or third parties asts@ersons
may designate) concurrently with or promptly afiech termination a fee (the “Termination
Fe€) equal to the Structuring and Arrangement Feeus#b,000,000. The percentage of the
Structuring and Arrangement Fee or Termination &eeated to such Persons is set forth on
Schedule 2(dhereto. The Structuring and Arrangement Fee amchihation Fee shall be
nonrefundable when paid.

(e) Subject to the consummation of the transactionsecoplated by this
Equity Commitment Agreement, each Investor (or sotbler Affiliates or third parties as such
Investor may designate) agrees to purchase froennhetdiateCo on the Closing Date, at a
purchase price equal to $1,000.00 per share, sbatetermediateCo Preferred Stock calculated
by multiplying (i) 5,000, which amount represerits aiggregate shares of IntermediateCo
Preferred Stock, times (ii) such Investor’s peragptset forth on Schedule 1i@reto.

) Within two (2) Business Dayafter the completion of the calculations
determined in accordance with the procedures st ifo Section 7.1.1 of the Plan, the Company
hereby agrees and undertakes to give each Iny@gteectronic facsimile transmission the
certification by an executive officer of the Compani (i) the number of such Investor’s
Subscription Units as of such Date and the aggegmaichase price therefor, (i) such Investor’'s
Residual Units as of such date and the aggregathase price therefor, and (iii) the percentage
of Holdco Common Stock to be issued under the Plahsuch Units represent (after giving
effect to the Rights Offering and purchases unklisrEquity Commitment Agreement, but
subject to dilution from the Specified Securitiéhe “Purchase Noti¢e

3. The Backstop Commitment

(@) On the basis of the representations and warracieined herein, but
subject to the conditions set forth in Section &lebf and the utilization of the proceeds of the
Rights Offering solely as set forth in Section ®@reof, and pursuant to Sections 25 and 26
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hereof, each Investor agrees to subscribe fordordance with the Plan and purchase on the
Effective Date (the “Closing Ddtg and the Company agrees to sell and issuepat@hase
price per Unit equal to the Subscription PurchaseeP(i) such Investor's Subscription Units
and (ii) a number of Residual Units calculated hytiplying (x) such Investor’'s Backstop
Percentage times (y) the aggregate number of Raddithits (collectively, the *Commitmefjt
Subject to the foregoing, each Investor shall hadlscause its Affiliates to, elect to receive and
exercise all of the Rights offered to such InvestoAffiliate in respect of its Eligible Claims in
accordance with the Plan.

(b) The Company shall pay or reimburse each Investatddransaction
Expenses; providedhat the Company shall not be responsible forfaag and expenses of
legal, accounting and financial advisors and mamege consultants that are engaged by the
Investors after the date hereof unless the Compangents to such payment or reimbursement,
such consent not to be unreasonably withheld. Traasaction Expenses shall be paid upon the
earlier of the Closing Date and termination of taeguiity Commitment Agreement in accordance
with Section 19 hereof, except for termination Hsg from the breach by such Investor of any
representation, warranty or covenant set forthiher€he filing fees, if any, required by the
HSR Act or other Antitrust Laws shall be paid bg tbompany when filings under the HSR Act
are made. For the avoidance of doubt, this Se@&bjshall not affect the Company’s
obligation to pay the fees and expenses of (i) ,R&eiss, Rifkind, Wharton & Garrison LLP, (ii)
Wachtell, Lipton, Rosen & Katz, (iii) Milbank, TwdeHadley & McCloy LLP and (iv) The
Blackstone Group pursuant to the Bankruptcy Cownttier approving debtor-in-possession
financing and the DIP Financing Documents (as @efitherein).

4. Closing; Company Deliverables

(@ The documents to be delivered on the Closing Dytar lon behalf of the
parties hereto and the Subscription Units and Residnits will be delivered at the offices of
Weil, Gotshal & Manges LLP, 767 Fifth Avenue, NewrK, NY 10153 on the Closing Date.

(b) The Company shall provide the Purchase Notice ¢b &a/estor as
provided in Section 2(f) hereto; providdtat on the Closing Date each Investor shall ipase,
and the Company shall sell, only such number ofi $¢estor’'s Subscription Units and
Residual Units as are listed in the Purchase Notrdbout prejudice to the rights of such
Investor to seek later an upward or downward anjast if the number of such Investor’'s
Subscription Units and/or Residual Units set fantsuch Purchase Notice is inaccurate.

(c) On the Closing Date, the Company shall (i) delieethe Investors a
certificate signed by an officer of the Companysuant to which such officer shall certify that
all of the conditions set forth in Section 11 hérfe@ve been satisfied (or waived in writing by
the Investors), (ii) deliver to each Investor arAtffiliates as designated on Schedule héjeto
the shares of Holdco Common Stock and Intermed@bé@ies representing such Investor’s or
its Affiliates’ Subscribed Units and Residual Unitscertificated form, duly registered in the
name of such Investor or its Affiliates, (iii) cauw be delivered to each Investor or its Affilmate
as designated on Schedule h@reto the IntermediateCo Preferred Stock infezated form,
duly registered in the name of such Investor oAftgiates, (iv) cause to be delivered to the
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Investors the Ancillary Agreements, duly executgdioldco, and (v) reimburse or pay each
Investor for any Transaction Expenses not paid poidhe Closing Date by wire transfer of
immediately available funds to the account spettifig such Investor at least 24 hours in
advance.

(d)  All of the Subscription Units and Residual Unitstleé Investors or their
Affiliates will be delivered with any and all issugtamp, transfer or similar taxes or duties
payable in connection with such delivery duly payothe Company to the extent required under
the Confirmation Order or applicable law.

5. Investor Deliverables On the Closing Date, each Investor shall
(i) deliver (a) to the Company the payment of tggragate purchase price for such Investor’s
Subscription Units and Residual Units and (b) tedmediateCo the payment of the aggregate
purchase price for such Investor’'s shares of IngeliateCo Preferred Stock by wire transfer of
immediately available funds to the account spetifig the Company to the Investors, and
(b) cause to be delivered to Holdco, the Ancillagreements, duly executed by such Investor.

6. Arm’s-Length Transaction. In connection with all aspects of each
transaction contemplated by this Equity Commitnfgrteement, the Company acknowledges
and agrees that: (i) the Commitment, the Righte@f§ and any other transactions described in
this Equity Commitment Agreement are an arm’s-lerggmmercial transaction between the
Company, the Company Subsidiaries and their resjgegiffiliates, on the one hand, and the
Investors, on the other hand, and the Companypalsa of evaluating and understanding and
does understand and accept the terms, risks amitioms of the transactions contemplated by
this Equity Commitment Agreement; (ii) in conneatwith the process leading to such
transaction, the Investors are and have been astliety as principals and are not the financial
advisors or fiduciaries for the Company or anyne Company Subsidiaries or their respective
Affiliates, or stockholders, creditors (other ththe Investors themselves) or employees or any
other party; (iii) the Investors have not assumedwill they assume an advisory or fiduciary
responsibility in the Company’s or any Company $dibsy’s or their respective Affiliates’
favor with respect to any of the transactions camt@ted hereby or the process leading thereto
(irrespective of whether the Investors have advageatre currently advising the Company or the
Company Subsidiaries or their respective Affiliabesother matters) and the Investors have no
obligation to the Company or the Company Subsidsaor their respective Affiliates with
respect to the transactions contemplated herelgpéxicose obligations expressly set forth in
this Equity Commitment Agreement and the other duents relating to the Rights Offering;

(iv) the Investors and their respective Affiliateay be engaged in a broad range of transactions
that involve interests that differ from the Compamnd the Company Subsidiaries’ and their
respective Affiliates’ and the Investors have nbgation to disclose any of such interests by
virtue of their execution, delivery and performanée¢his Equity Commitment Agreement or

any advisory, agency or fiduciary relationship; &dthe Investors have not provided any legal,
accounting, regulatory or tax advice with respedny of the transactions contemplated hereby
and the Company has consulted its own legal, a¢ocaymegulatory and tax advisors to the
extent the Company has deemed appropriate. The&@omon behalf of itself and the

Company Subsidiaries, hereby waives and releas#se tfullest extent permitted by law, any
claims that the Company or any Company Subsidiaay have against the Investors with
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respect to any breach or alleged breach of fiduaaty with respect to the transactions
contemplated hereby.

7. Representations and Warranties of the Company The Company
hereby represents and warrants to each Investor tha

(@  Organization; Standing and Powerhe Company and each Company
Subsidiary and, as of the Closing Date, each ofletobnd IntermediateCo (i) is duly organized,
validly existing and in good standing under thedasthe jurisdiction of its organization,
(ii) subject to the occurrence of the Effective &dtas the full power and authority necessary to
own its property and assets and to conduct itslessias presently conducted and (iii) subject to
the occurrence of the Effective Date, is duly duediand is authorized to do business and is in
good standing in each jurisdiction where the owm@rdeasing or operation of its property or
the conduct of its business requires such qudlifina except for failures to be so qualified
which, either individually or in the aggregate, Bawot had, or would not reasonably be expected
to have, a Material Adverse Effect.

(b)  Authority; Execution and Delivery; Enforceabilitysubject to the entry by
the Bankruptcy Court of the Equity Commitment Ordee Company, each Company
Subsidiary, Holdco and IntermediateCo each hasdhaorate, partnership or limited liability
company power and authority, as the case may lexecute, deliver and perform the terms and
provisions of this Equity Commitment Agreement,lreBtan Support Agreement (subject to the
entry of the Disclosure Statement Order) and theilkamy Agreements to which it is, or is
specified to be, a party and has taken all necgssaporate, partnership or limited liability
company action, as the case may be, to authorzexécution, delivery and performance by it
of this Equity Commitment Agreement, each Plan Supfigreement (subject to the entry of the
Disclosure Statement Order) and the Ancillary Agrerts to which it is a party. The Company
has duly executed and delivered this Equity CommitnAgreement, following the entry of the
Disclosure Statement Order subject to the provssairSection 9(c) hereof, the Company will
have duly executed and delivered each Plan Suggpeement, and as of the Closing Date,
each of Holdco and IntermediateCo will have dulgaxed and delivered each Ancillary
Agreement to which it is, or is specified to bg@aaty, and, assuming the due authorization,
execution and delivery by the Investors and suligetite entry by the Bankruptcy Court of the
Interim Equity Commitment Order, as of the datesbérthis Equity Commitment Agreement
constitutes, as of the date of their executionaeltvery by the Company, each Plan Support
Agreement will constitute, and, as of the Effectdate, each other Ancillary Agreement to
which it is, or is specified to be, a party willrstitute, the legal, valid and binding obligatidn o
the Company, Holdco and IntermediateCo enforceadpénst the Company, Holdco and
IntermediateCo in accordance with its terms.

(© Issuance of SecuritiesThe (i) Rights, (ii) shares of Holdco Common
Stock, (iii) IntermediateCo Notes, and (iv) shavéintermediateCo Preferred Stock, when
issued and delivered as provided herein, will dere been duly and validly authorized and, in
the case of the Holdco Common Stock and Interme@iafPreferred Stock, will be duly and
validly issued and delivered, fully paid and nosessable, and, in each case, free and clear of all
taxes, liens, pre-emptive rights, rights of fisstusal, subscription and similar rights and, in the
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case of the IntermediateCo Notes, will be legalhdmg and enforceable obligations of
IntermediateCo.

(d) Capital Structure; Subsidiaries

0] As of the Effective Date, the authorized capitatktof Holdco
will consist solely of (1) 45,000,000 shares of ¢tml Common
Stock, of which a number of shares will be issued @utstanding
in accordance with the Plan and (2) 1,000,000 shafrereferred
stock, of which no shares will be issued and onthtay in
accordance with the Plan. As of the Effective Det@ldco will
have reserved (A) a number of shares of Holdcoi@omStock
for issuance upon the exchange of the Intermedabédies in
accordance with the Plan, (B) a number of shafréfotalco
Common Stock for issuance upon the exchange omgtilen of
the IntermediateCo Preferred Stock in accordante Rlan, and
(C) a number of shares of Holdco Common Stocksswance
under the Long-Term Equity Incentive Plan as déesctin the
Disclosure Statement.

(i) As of the Effective Date, the authorized capitatk of
IntermediateCo will consist solely of (i) 5,000 sd&of common
stock, par value $0.01 per share (the “Interme@at€ommon
Stock), of which 100 shares will be issued and outsitagénd
100% of which will be owned by Holdco, and (ii) B@shares of
preferred stock, all of which will be issued andstanding.

(i)  Holdco is a Delaware corporation formed in conrativith the
Plan and since its formation has not engaged, aad dot
currently engage, in any business or activity othan serving as
the direct parent of IntermediateCo. As of thesEfilve Date,
Holdco has no assets other than the Intermedia@x@amon
Stock and the books and records of Holdco. IntdrateCo is a
Delaware corporation newly formed in connectiontwtite Plan
and since its formation has not engaged, and datesunrently
engage in any business or activity other than sgras the direct
or indirect parent of the OpCos that, in turn, \ild, in the
aggregate, all of the assets of the Company an@adngpany
Subsidiaries as of the Effective Date. Intermexfiat has no assets
other than the interests in the OpCos and the baoéisecords of
IntermediateCo.

(iv)  Except for the Specified Securities and the shafrétldco
Common Stock to be issued under the Plan, as @lirigjpthere are
no outstanding subscription rights, options, wasaconvertible
or exchangeable securities or other rights of drayaxcter
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whatsoever to which the Company, Holdco or Inteniate€o is a
party relating to issued or unissued capital stfdkie Company,
Holdco or IntermediateCo, or any commitments of elmgracter
whatsoever relating to issued or unissued capitakf the
Company or Holdco or IntermediateCo or pursuanthah the
Company, Holdco or IntermediateCo is or may becbmend to
issue or grant additional shares of its capitatistwr related
subscription rights, options, warrants, convertiimexchangeable
securities or other rights, or to grant preemptigats, which, in
each instance, will be in effect immediately foliag the closing
of the transactions contemplated hereby.

(v) As of the Effective Date, Holdco will have no Subaries other
than those Subsidiaries listed on Schedule f7¢dé¢to (which
Schedule identifies the direct owners of each Sudbsidiary and
their percentage ownership therein).

(e) No Conflicts or Defaults Subject to the entry by the Bankruptcy Court of
the Equity Commitment Order, neither the executdmiivery or performance by the Company
and the Company Subsidiaries and, as of the Cld3atg, Holdco and IntermediateCo of this
Equity Commitment Agreement, nor compliance by thvath the terms and provisions herein,
(i) will contravene any applicable law, statutderar regulation or any order, writ, injunction or
decree of any court or governmental instrumentaiitgny material respect, (ii) will conflict
with or result in any breach of any of the terntsyenants, conditions or provisions of, or
constitute a default under, or result in the coeatr imposition of (or the obligation to create or
impose) any lien upon any of the property or assketise Company or any Company Subsidiary
or, as of the Closing Date, Holdco or Intermediat@@rsuant to the terms of any indenture,
mortgage, deed of trust, credit agreement or Igaeeanent (including the debtor-in-possession
credit agreements in effect as of the date hereofny other material agreement, contract or
instrument, in each case to which the Company, ¢ttglthtermediateCo or any Company
Subsidiary is a party or by which it or any ofpt®perty or assets is bound or to which it may be
subject, or (iii) will violate any provision of theertificate or articles of incorporation, certdte
of formation, limited liability company agreementlay-laws (or equivalent organizational
documents), as applicable, of the Company, HolthtermediateCo or any Company
Subsidiary, except, in each case, to the exteh@thasuch contravention, conflict or violation
has not resulted in, and would not reasonably Ipeebed to result in, a Material Adverse Effect.

)] Governmental Consents and Filingdo order, consent, approval, license,
authorization or validation of, or filing, recordjror registration with (except for those that have
otherwise been obtained or made on or prior talesing Date and which remain in full force
and effect on the Closing Date) or exemption by, governmental or public body or authority
(except as required under the Bankruptcy Code pplicable state and federal bankruptcy rules
or as required by applicable Antitrust Laws), oy aabdivision thereof, is required to be
obtained or made by, or on behalf of, the Comparghg Company Subsidiary or, as of the
Closing Date, Holdco or IntermediateCo to authqrazes required to be obtained or made by,
or on behalf of, the Company or any Company Suasidir, as of the Closing Date, Holdco or
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IntermediateCo in connection with, (i) the execntidelivery and performance of this Equity
Commitment Agreement or (ii) the legality, validityinding effect or enforceability of this
Equity Commitment Agreement.

(9) Financial Statementg(i) The audited consolidated balance sheetseof t
Company for its fiscal years ended December 317 20@ December 31, 2008 and the related
consolidated statements of income and cash flowiseo€ompany for such periods furnished to
the Investors prior to the Effective Date, predanmty in all material respects the consolidated
financial position of the Company at the date od $imancial statements and the consolidated
results for the respective periods covered therahg,(ii) the unaudited consolidated balance
sheet of the Company for its fiscal quarter endept&nber 30, 2009 and the related
consolidated statements of income and cash flowlseo€ompany for the nine-month period
ended on such date, furnished to the Investors withe Effective Date, present fairly in all
material respects the consolidated financial pmsitf the Company and the Company
Subsidiaries at the date of said financial stateése@nd the results for the period covered
thereby, subject to normal year-end adjustmentdfamdbsence of footnotes. All such financial
statements have been prepared in accordance wiiPGGéonsistently applied except to the
extent provided in the notes to said financialestagnts and subject, in the case of the unaudited
financial statements, to normal year-end auditgtdjents (all of which, when taken as a whole,
would not reasonably be expected to result in eeNktAdverse Effect) and the absence of
footnotes.

(h) Projections All financial information and projections_(“*Pegtions) that
have been or will be made available to the Invastomriting by the Company or its
representatives in connection with the transactcmmsemplated hereby have been or will be
prepared in good faith based upon assumptionsvieelio be reasonable at the time made (it
being understood that such projections are noetaidved as facts and are subject to significant
uncertainties and contingencies, many of whichbayond the Company’s control, and that no
assurance can be given that any particular projestill be realized and that actual results may
differ and such differences may be material).

0] Litigation. Except for the Chapter 11 Cases and as setdarth
Schedule 7(i)as of the date hereof, there are no actions suproceedings pending or, to the
knowledge of the Company or any Company Subsidtargatened in writing (i) with respect to
this Equity Commitment Agreement or (i) that, dhveersely determined, have had, or would
reasonably be expected to have, either individually the aggregate, a Material Adverse
Effect.

()] No Material Adverse EffectSince September 30, 2009, except as
disclosed on Schedule 7(there has been no change in the financial camditesults of
operations or business of the Company and the Cayrfpabsidiaries, which individually or in
the aggregate has had, or reasonably would be &experhave, a Material Adverse Effect.

(K) Compliance with Laws The Company and each Company Subsidiary
and, as of the Closing Date, each of Holdco anerimédiateCo is in compliance with all
applicable statutes, regulations and orders of alrapplicable restrictions imposed by, all
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governmental bodies, domestic or foreign, in respéthe conduct of its business and the
ownership of its property, except such noncompkares, either individually or in the aggregate,
have not, and would not reasonably be expectedue,la Material Adverse Effect.

)] Suppliers Schedule 7(Isets forth a true, correct and complete listjlier
12 months ended December 31, 2009, of the 10 lasgepliers of goods and services to the
Company and the Company Subsidiaries on a consetideasis and a summary of terms of
payment for such suppliers as of the date hereof.

(m)  Other Representations and Warrantide Default or Event of Default (as
defined in the DIP Term Credit Agreement or the BEBL Credit Agreement, as applicable)
under the DIP Term Credit Agreement or the DIP ABiedit Agreement has occurred and is
continuing, other than with respect to (i) the aowats set forth in Section 8.17 (Financial
Covenants) of the DIP Term Credit Agreement andi®@ed0.07 (Financial Covenants) of the
DIP ABL Credit Agreement and (ii) representations avarranties of the Company set forth in
the DIP Term Credit Agreement and the DIP ABL Créddjreement. The representations and
warranties of the Company and the Company Subsdiaget forth in Sections 6.09 (Tax
Returns and Payments), 6.10 (Compliance with ERIBAY (Properties), 6.13(a)
(Subsidiaries), 6.15 (Investment Company Act), §Hivironmental Matters), 6.17
(Employment and Labor Relations), 6.18 (Intellet®Ri@perty, etc.), 6.19 (Insurance), 6.20
(Indebtedness), 6.21 (Cases), 6.23 (Material Cotsirand 6.24 (German Real Estate Holding
Companies) of the DIP Term Credit Agreement arellyeincorporated herein in their entirety
and are true and correct as of the date hereogpexc the extent such representations and
warranties expressly relate to a specified datejnich case such representations and warranties
shall be true and correct on and as of such spdaifate); providedhat, references to “Aleris”
or the “Borrowers” shall be deemed to be referemoébloldco” as of the Closing Date.
Notwithstanding the foregoing, for purposes of mparating such sections into this Equity
Commitment Agreement only, the definition of “ERI&Aent” set forth in the DIP Term Credit
Agreement shall be disregarded and replaced watluéfinition set forth on Schedule 7(m)

8. Representations and Warranties of the Investors Each Investor,
severally and not jointly, hereby represents andams to the Company that:

(@  Organization, Standing and Powe3uch Investor is duly organized,
validly existing and in good standing under thedasthe jurisdiction of its organization and
has full power and authority necessary to enalite gonduct its business as presently conducted.

(b) Authority; Execution and Delivery; Enforceabilitysuch Investor has the
corporate, partnership or limited liability compgpgwer and authority, as the case may be, to
execute, deliver and perform the terms and pronssaf this Equity Commitment Agreement
and the Ancillary Agreements and has taken all s&sogy corporate, partnership or limited
liability company action, as the case may be, thaurze the execution, delivery and
performance by it of this Equity Commitment Agreemend such Investor has duly executed
and delivered this Equity Commitment Agreement asdof the Closing Date, such Investor will
have duly executed and delivered each Ancillarye&grent to which it is, or is specified to be, a
party. Assuming the due authorization, executiuth delivery by the Company, Holdco and the
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other Investors, as applicable, as of the dateofigtes Equity Commitment Agreement
constitutes, and, as of the Effective Date, eabbroAncillary Agreement to which it is, or is
specified to be, a party will constitute, the legallid and binding obligation of such Investor
enforceable against the such Investor in accordaitbdts terms.

(© Investor Status Such Investor is either (a) a qualified instaogl buyer
as defined in Rule 144A of the Securities Act 0839as amended (the “Securities A¢b) an
accredited investor (as defined in Rule 501(a)@),(3) or (7) under the Securities Act (the
“Rules)) or (c) an entity in which all of the equity owrs are accredited investors as defined in
the Rules. Such Investor acknowledges that (i) sscurities purchased or received in
connection herewith cannot be resold absent an gti@mto the Securities Act or registration of
such securities under the Securities Act; (ii) sseturities have been acquired for investment
and not with a view to distribution or resale; &inijl the securities being issued to it pursuant
hereto are being issued pursuant to an exemptitretS8ecurities Act and will contain legends
as set forth in the Disclosure Statement.

(d) Information Such Investor acknowledges that it has beemdstbthe
opportunity to ask questions and receive answarsaraing the Company and the Company
Subsidiaries and to obtain additional informatibattit has requested to verify the accuracy of
the information contained herein. Notwithstanding foregoing, nothing contained herein will
operate to modify or limit in any respect the reygr@ations and warranties of the Company or to
relieve it from any obligations to such Investor flweach thereof or the making of misleading
statements or the omission of material facts imeation with the transactions contemplated
therein.

(e) Eligible Claims Such Investor or an Affiliate thereof, as of tate
hereof, is the legal owner, beneficial owner antiierinvestment advisor or manager for the
legal or beneficial owner of such Eligible Clainet orth on such Investor’'s Schedule 8(e)
hereto (collectively, the “Relevant Claifis There are no Eligible Claims of which such
Investor or any of its Affiliates is the legal ownbeneficial owner and/or investment advisor or
manager for such legal or beneficial owner thatmatepart of its Relevant Claims unless such
Investor or any of its Affiliates does not posseesfull power to vote and dispose of such
claims;_providedthat the Relevant Claims do not include any edgeaccrued on, or any
repayments of, such Relevant Claims after Septe®e2009. Such Investor or the applicable
Affiliate thereof has full power to vote, disposeamd compromise the aggregate principal
amount of the Relevant Claims.

9. Additional Covenants of the Company.

(@)  Approval of Equity Commitment Agreementhe Company agrees to file
a motion seeking Bankruptcy Court approval of tlqeisy Commitment Order as soon as
practicable but in no event more than three (3)i&2ss Days after the date hereof.

(b) Filing of Plan and Disclosure Statemeiithe Company agrees to file the
Plan and the Disclosure Statement with the Banksu@burt as soon as practicable but in no
event more than two (2) Business Days after the kieteof.
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(c) Plan Support Agreement$romptly, and in no event later than three (3)
Business Days following the receipt of Plan Suppanteements signed by Oaktree and Apollo
(or the Affiliates thereof that own Eligible Clain@ach, a “Minimum Backstop Pafttgnd
together, the “Minimum Backstop Partieand any other holders of Eligible Claims signgto
hereto that are willing to deliver a Plan Suppogtéement, the Company agrees to execute and
deliver the Plan Support Agreements from all suchitlum Backstop Parties and other holders
of Eligible Claims and to notify the Investors betCompany'’s receipt, execution and delivery
thereof. Notwithstanding the foregoing, the Compsimall not be required to execute any Plan
Support Agreements if the holders of Eligible Claidelivering Plan Support Agreements hold
in the aggregate, on a pro forma basis after giefifiect to the 9019 Settlement, less than 66.6%
(by dollar amount) of the outstanding U.S. Roll-Ugan Claims, 100% (by dollar amount) of
the outstanding European Roll-Up Loan Claims an@%3(by dollar amount) of the outstanding
German Term Loan Claims as of the date of recdiptich Plan Support Agreements by the
Company.

(d) Information SupplementsThe Company agrees to supplement, from time
to time, the representations and warranties oCii@pany contained in Section 7(h) hereof so
that they will remain complete and correct in aliterial respects; providethat no such
supplemental information provided after the datebipursuant to this Section 9(d) or
otherwise shall be deemed to amend or supplemer@c¢hedules to this Equity Commitment
Agreement for purposes of determining whether tiveditions set forth in Section 11 hereof
have been satisfied.

(e) Distressed Termination of Pension Plaixcept as contemplated by the
Plan, the Company agrees not to, and to causedimpany Subsidiaries not to, take any action
described in Section 4041(c) of ERISA to effectumthistress termination (as described in such
section) of any “Plan” (as defined in the DIP Te@medit Agreement), without Oaktree’s prior
written consent, which consent shall not be unneaisly withheld. For purposes of clarity, the
actions prohibited in the preceding sentence irglwdthout limitation, (i) issuing a notice of
intent to terminate to Plan participants or (iipsutting any notice, request, motion or filing to
the Pension Benefit Guarantee Corporation or thekigotcy Court (or any other court), which
seeks to satisfy the criteria under Section 4041(c)

)] Cooperation During the Company’s Chapter 11 Cases, the Caynpad
the Company Subsidiaries shall use commerciallyaeable efforts to provide to counsel for the
Investors draft copies of all motions, proposecemdapplications and other documents, relating
to the Plan or this Equity Commitment Agreemeng, @ompany or a Company Subsidiary
intends to file with the Bankruptcy Court, if reasbly practicable, at least three (3) Business
Daysprior to the date when the applicable debtor inseiodile any such pleading or other
document (and, if not reasonably practicable, as s reasonably practicable prior to filing)
and shall consult in good faith with such counselarding the form and substance thereof prior
to filing such pleading with the Bankruptcy CouNothing in this Section 9(f) shall restrict,
limit, prohibit or preclude any Investor from appeg in the Bankruptcy Court with respect to
any motion, application or other document filedthg Company or the Company Subsidiaries
and objecting to, or commenting upon, the religjuested therein, to the extent such objection
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or comment is not inconsistent with the provisiohthis Equity Commitment Agreement or
such Investor’'s Plan Support Agreement, as apgécab

(9) Notification. The Company agrees to notify, or to cause thegamy’s
subscription agent to notify, on each Friday dutimg exercise period for the Rights Offering
and on each Business Day during the five (5) Bssirizays prior to the expiration thereof (and
any extensions thereto), or more frequently if oeably requested by the Investors, the
Investors of the aggregate number of Rights knowthbe Company or its subscription agent to
have been exercised pursuant to the Rights Offersngf the close of business on the preceding
day or the most recent practicable time before seghest, as the case may be. In addition, the
Company agrees to provide written notice to theeters of the anticipated occurrence of the
Effective Date at least fourteen (14) days priothi® occurrence of the Effective Date and to
provide as much notice as is practicable of anicigiated delay beyond the projected Effective
Date described in the Company’s initial noticehte Investors pursuant to this sentence.

(h) Requlatory Approvals To the extent required under the HSR Act or
applicable Antitrust Laws, the Company agrees witsscommercially reasonable efforts to
(i) prepare and file as promptly as practicable @nany event by no later than thirty (30) days
from the entry by the Bankruptcy Court of the Eg@ommitment Order, an appropriate
Notification and Report Form pursuant to the HSR; Aad (ii) prepare and file as promptly as
practicable the Mandatory Antitrust Filings (witletexception of the filings required in
(i) above) and all other necessary documents,tragans, statements, petitions, filings and
applications for other regulatory approvals and atiner consent of any other Government
Entities either required or that the Company amdRRequisite Investors mutually agree are
advisable to satisfy the condition set forth int®ecl11(k) hereof. The Company shall use
commercially reasonable efforts to satisfy the @ors set forth in Sections 11(j) and 11(k)
hereof. Notwithstanding the foregoing, none of @mmpany or the Company Subsidiaries shall
have any obligation to divest or dispose of, h@dasate or agree to any restrictions on voting,
governance or behavioral matters with respectrip agsets or lines of business in connection
with obtaining any consents or approvals under3istion 9(h).

(1) Use of ProceedsThe proceeds from the Rights Offering shall bedu
solely as follows:

1. without utilizing the Rights Offering Reserve Amauto make the
payments set forth in clauses (a) and (b) of tHimitien of
“Rights Offering Value” in full;

2. without utilizing the Rights Offering Reserve Amaun
$430,000,000 to make the payments set forth irseldc) of the
definition of “Rights Offering Value” (the_"RequideDIP Credit
Agreements Paydow)) and

3. up to an amount equal to the Maximum Rights Offg@mount
minus the amounts set forth_in Sections 9(igAd (2)(the “Rights
Offering Reserve Amoufjtto make the following payments:
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0] first, the payments set forth in clause (d) of the dedinibf
“Rights Offering Value” in full;

(i) secondjf the Rights Offering Reserve Amount is available
after giving effect to the payment in clause (p,ta the
lesser of (x) $20,000,000 and (y) the unutilizedbant of
the Rights Offering Reserve Amount, for such puescss
the Company determines; and

(i) third, if the Rights Offering Reserve Amount is available
after giving effect to the payments in clausesjl (ii),
and if the condition set forth in Section 11(g)dwrwould
be satisfied after giving effect to the RequiredP @redit
Agreements Paydown and the utilization of the funds
available under clause (ii) above, up to the lesséx)
$25,000,000 and (y) the unutilized amount of thghfd
Offering Reserve Amount, for such purposes as the
Company determines.

()] Conduct of Business of the Comparfyrom the date hereof until the
Closing Date, the Company shall, and shall causk ebthe Company Subsidiaries to, conduct
its business and operations in the ordinary cooffeisiness consistent with past practice and
use commercially reasonable efforts to (i) presantat its present business organization, (ii)
keep available the services of its directors, eficand key employees, (iii) maintain good
relationships with its customers, suppliers, leaderd others having material business
relationships with it and (iv) manage its workirgpdal (including the timing of collection of
accounts receivable and of the payment of accquayable and the management of inventory)
in the ordinary course of business consistent patt practice.

10. Additional Covenants of Investors.

€)) No Joint Contral The Investors undertake prior to the ClosingeDait to
enter into any shareholders’ agreements or any bihding or non-binding agreements or
arrangements (including any agreements to ass@mttestors’ rights, shares, interests or
obligations) as a result of which any Person othan Oaktree would be deemed under the EC
Merger Regulation to acquire control over the Conygaintly with Oaktree and/or would be
required to submit a Mandatory Antitrust Filingntdy with Oaktree. The Company will waive
this Section 10(a) upon the request of Oaktree the Company’s reasonable opinion the
submission of a joint filing by Oaktree and anyestRerson would not prevent or materially
delay the satisfaction of the condition set forttsiection 11(k) hereof. For the avoidance of
doubt, if, in the reasonable judgment of the Comypéite European Commission would have
declared the transactions contemplated by thistE@ommitment Agreement, in the absence of
a submission of a joint filing, to be compatibldwihe common market pursuant to Article
6(1)(b) of the EC Merger Regulation, but the sulsmis of a joint filing would result in the
European Commission failing to declare the transastcontemplated by this Equity
Commitment Agreement compatible with the commonkeigpursuant to Article 6(1)(b) of the
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EC Merger Regulation, then the submission of a jioing shall be deemed to cause a material
delay in the satisfaction of the condition settiart Section 11(k) hereof.

(b) Regulatory Approvals To the extent required under the HSR Act or the
EC Merger regulation, each Investor agrees totsseasonable commercial efforts to (i)
prepare and file as promptly as practicable, arehinevent by no later than thirty (30) days
from the entry by the Bankruptcy Court of the Eg@ommitment Order, (X) an appropriate
Notification and Report Form pursuant to the HSR & (y) a notification on Form CO
pursuant to the EC Merger Regulation; and, furtfidrprepare and file as promptly as
practicable the Mandatory Antitrust Filings (withetexception of the filings required in (i)
above) and all other necessary documents, registsatstatements, petitions, filings and
applications for other regulatory approvals and atiner consent of any other Government
Entities either required or that the Company amdRBequisite Investors hereto mutually agree
are advisable to satisfy the condition set fort®action 11(k) hereof. The Investors shall use
commercially reasonable efforts to satisfy the @oors set forth in Sections 11(j) and 11(k)
hereof. Notwithstanding the foregoing, none ofltiheestors or their respective Affiliates shall
have any obligation to divest or dispose of, h@dasate or agree to any restrictions on voting,
governance or behavioral matters with respectrip agsets or lines of business in connection
with obtaining any consents or approvals under3eistion 10(b).

11. Conditions Precedent The Commitment and the obligation of the
Investors to consummate the transactions heranbject to the satisfaction (or, subject to the
terms of Section 20(b), waiver by the Requisiteekters) on or prior to the Closing Date of the
following conditions:

(@) the representations and warranties of the Compeainfpth in Section 7
hereof shall be true and correct (without givinfgef to any limitations as to materiality or
Material Adverse Effect set forth therein) in e@else as of the date hereof and the Closing Date,
as if such representations and warranties were ms0déthe Closing Date (except to the extent
such representations and warranties expressler@at specified date, in which case such
representations and warranties shall be true amdatas of such specified date), except to the
extent that any failure of such representationsveaudanties, individually or in the aggregate, to
be so true and correct has not had, and wouldeasbnably be expected to have, a Material
Adverse Effect, and the Company shall have comptieadl material respects with all covenants
and agreements in this Equity Commitment Agreeraadi following the execution thereof,
Sections 2 (Effectuating the Restructuring) an@€dnjpany Responsibilities) of the Plan
Support Agreements. The Company shall have delivar the Investors a certificate, dated the
date of the Closing Date and signed by an execofiweer of the Company, to the foregoing
effect;

(b) Holdco shall have executed and delivered the AargilAgreements on the
terms and conditions consistent in all materigbeess with this Equity Commitment Agreement;

(© the Plan Support Agreements, if entered into byMimemum Backstop
Parties, shall not have been terminated pursuaé¢ttion 9 (Termination) thereof;
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(d) the Restructuring Transactions and the Plan skeatbmsummated
substantially simultaneously with the transactioostemplated herein on the terms and
conditions set forth herein and in each Plan Suppgreement;

(e) the U.S. Plan Value is no less than $120,000,000;

() the Company shall have obtained the Exit ABL Faciin terms
reasonably acceptable to Oaktree with a commitimegah amount not less than $500,000,000, it
being understood that the terms set forth in tladt term sheet for the Exit ABL Facility, dated
November 7, 2009, are acceptable to Oaktree;

() the Pro Forma Liquidity shall be no less than $233,000;

(h)  the roll-up rights of Oaktree and Apollo and théffiliates under the DIP
Term Credit Agreement shall have not been rescindedodified in any way without the
consent of Oaktree and Apollo;

) Holdco shall have entered into employment arrangesneith senior
executives as described and on terms and condd®sst forth in Section VI.A.3 of the
Disclosure Statement;

()] all governmental approvals and consents requirettid¥Plan, including
Bankruptcy Court approval, necessary in connectibh the transactions contemplated by the
Plan shall have been obtained and be in full farwt effect; and all applicable mandatory
waiting periods shall have expired without any@ttbeing taken or threatened by any
competent authority that would restrain, preventtberwise impose materially adverse
conditions on such transactions;

(k) to the extent that regulatory filings are requivedier Section 10(b) hereof
as to one or more Investors, then as to such uha@liinvestor:

x) the applicable waiting period under the HSR @acluding any
extension thereof by reason of a request for amditiinformation)
shall have expired or been terminated;

() the European Commission shall have (i) declénedransactions
contemplated by this Equity Commitment Agreemerii¢o
compatible with the common market pursuant to Aet&(1)(b),
8(1), or 8(2) of the EC Merger Regulation eithecamditionally or
conditionally in terms reasonably satisfactorytte parties hereto;
or (ii) failed to issue a decision under Articledpof the EC
Merger Regulation within the required deadlineshwite
consequence that the transactions contemplateaibizduity
Commitment Agreement are deemed compatible witlcdinemon
market pursuant to Article 10(6) of the EC MergegRlation; and
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(2) any competent authority (as to those Mandatarytrust Filings
in the jurisdictions set forth on Schedule 1 Mkbdh respect to
which clearance or approval of the transactiongesaplated by
this Equity Commitment Agreement is required pteclosing or
which impose a mandatory waiting period which nhesbbserved
prior to closing) shall (i) have declined jurisdict over the
transactions contemplated by this Equity Commitnfegreement;
(i) have granted clearance explicitly either ungitionally or in
terms reasonably satisfactory to the parties;iQitiirough the
expiration of time periods available for their istigation, be
deemed to have granted clearance;

)] since the date hereof, a Material Adverse Effeatl stot have occurred;

(m)  for any period of three consecutive calendar mofhsommencing with
the three-month period ending March 31, 2010 aherfging with the three-month period ending
on the last day of the calendar month immediatetggding the Closing Date (or, if the Closing
Date is less than ten (10) Business Days after suxtith, the immediately preceding month), the
Underlying EBITDA for the Company and its Subsidtarshall not be less than the amount for
such period set forth on Schedule 1 (amd

(n)  The Company shall have delivered to the Investaertficate signed by
an executive officer of the Company certifying asite Company’s compliance with its
obligations under Section 9(j)(iv) hereof.

12. Indemnification and Exculpation.

(&8  The Company (in such capacity, the “Indemnifyingt¥?® agrees to
indemnify and hold harmless the Investors, and e&dheir Affiliates and each of the Investors
and their Affiliates’ respective officers, direcsppartners, shareholders, members, trustees,
controlling persons, employees, agents, advistian&ys and representatives (each, an
“Indemnified Party) from and against any and all losses, claims, alges, liabilities, and costs
and expenses (including, without limitation, reasade and documented fees and disbursements
of outside counsel), to which any Indemnified Pangy become subject arising out of or in
connection with or relating to this Equity Commitmé\greement or the transaction documents
and the transactions contemplated hereby, or agchrby the Company of this Equity
Commitment Agreement or any Plan Support Agreenterdany claim, litigation, investigation
or proceeding relating to any of the foregoingareiiess of whether any Indemnified Party is a
party thereto, and the Company shall reimburse at#mnified Party upon demand for all
reasonable and documented out-of-pocket legal Hret expenses incurred by it in connection
with investigating, preparing to defend or defegglior providing evidence in or preparing to
serve or serving as a witness with respect toJamguit, investigation, claim or other
proceeding relating to any of the foregoing (inahgg without limitation, in connection with the
enforcement of the indemnification obligations feeth herein), irrespective of whether the
transactions contemplated hereby are consummateepteto the extent such cost or expense is
found in a final non-appealable judgment by a cotidompetent jurisdiction to have resulted
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from an Indemnified Party’s bad faith, gross negtige or willful misconduct or from such
Indemnified Party’s breach of the relevant Plan@upAgreement, as applicable, or this Equity
Commitment Agreement; providethat the Indemnifying Party shall not have toneurse the
legal fees and expenses of more than one outsideseb(and any local counsel) for all
Indemnified Persons with respect to any specifittendor which indemnification is sought
unless, as reasonably determined by any such InflechRerson or its counsel, representation
of all such Indemnified Persons would be inappiatpror impracticable or create an actual or
potential conflict of interest.

(b) The Company agrees that no Indemnified Party $lzak any liability
(whether direct or indirect, in contract, tort adherwise) to the Company or any Company
Subsidiary for or in connection with the transatsi@ontemplated hereby, except to the extent
such liability is found in a final non-appealablelgment by a court of competent jurisdiction to
have resulted from such Indemnified Party’s bathfajross negligence or willful misconduct or
from such Indemnified Party’s breach of the relé\Rlan Support Agreement, as applicable, or
this Equity Commitment Agreement. In no event, boeer, shall any Indemnified Party be
liable on any theory of liability for any speciaidirect, consequential or punitive damages.

(© The Company further agrees that, without the psoiten consent of the
Requisite Investors, neither the Company nor anp@any Subsidiary will enter into any
settlement of any lawsuit, claim or other procegdinsing out or relating to of this Equity
Commitment Agreement or the transactions conteraglaereby unless such settlement
() includes an explicit and unconditional relef®en the party bringing such lawsuit, claim or
other proceeding of all Indemnified Parties angdaes not include a statement as to or an
admission of fault, culpability, or a failure totdxy or on behalf of any Indemnified Party.

13.  Governing Law, etc THIS EQUITY COMMITMENT AGREEMENT
IS TO BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WH THE LAWS OF
THE STATE OF NEW YORK APPLICABLE TO CONTRACTS MADEND TO BE
PERFORMED IN SUCH STATE, WITHOUT GIVING EFFECT TCHE CHOICE OF LAWS
PRINCIPLES THEREOF. By its execution and delivefyhis Equity Commitment Agreement,
each of the parties hereto hereby irrevocably armbditionally agrees for itself that, so long as
the Chapter 11 Cases are pending, the Bankruptayt €all have exclusive jurisdiction of any
legal action, suit or proceeding with respect tg anatter under or arising out of or in connection
with this Equity Commitment Agreement or for recdigm or enforcement of any judgment
rendered in any such action, suit or proceedintigctvely, “Claims’). To the extent that any
Claims arise after the termination of the ChapfeCases, such Claims shall be brought
exclusively in either a state or federal court@ipetent jurisdiction in the State of New York
and County of New York. By execution and delivefyhis Equity Commitment Agreement,
each of the parties hereto hereby irrevocably ascapd submits itself to the exclusive
jurisdiction of each such court, generally and untibonally, with respect to any such action,
suit or proceeding.

14. Notices All notices and other communications in connectiath this
Equity Commitment Agreement will be in writing andll be deemed given (and will be deemed
to have been duly given upon receipt) if delivepedsonally, sent via electronic facsimile (with
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confirmation), mailed by registered or certifiedihfeeturn receipt requested) or delivered by an
express courier (with confirmation) to the paré¢she following addresses (or at such other
address for a party as will be specified by likéic®):

If to Oaktree, to:

Oaktree Capital Management, L.P.
333 South Grand Avenue, 28th Floor
Los Angeles, California 90071
Facsimile No.: (213) 830-8810
(213) 830-6499
Attention: Scott L. Graves
Brian Laibow

with a copy to:

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas
New York, New York 10019-6064
Facsimile No.: (212) 373-7757
Attention: Alan W. Kornberg
Kenneth M. Schneider

If to Apollo, to:

Apollo Management VII, L.P.

c/o Apollo Management

9 West 57th Street

New York, New York 10019

Facsimile No.: (212) 515-3263

Attention: Eric L. Press
Matthew R. Michelini

with a copy to:

Wachtell, Lipton, Rosen & Katz

51 West 52 Street

New York, New York 10019

Facsimile No.: (212) 403-2000

Attention: Philip Mindlin
Andrew J. Nussbaum
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If to the Company, to:

Aleris International, Inc.

25825 Science Park Drive, Suite 400
Beachwood, Ohio 44122

Facsimile No.: (216) 910-3654
Attention: Christopher R. Clegg

with a copy to:

Weil, Gotshal & Manges LLP

767 Fifth Avenue

New York, New York 10153

Facsimile No.: (212) 310-8007

Attention: Stephen Karotkin
Debra A. Dandeneau

If to Sankaty, to:

Sankaty Advisors LLC

111 Huntington Ave

Boston, Massachusetts 02199
Facsimile No.: (617) 516-2710
Attention: Jeff Robinson

with a copy to:

Milbank, Tweed, Hadley & McCloy LLP
1 Chase Manhattan Plaza

New York, New York 10005

Facsimile No.: (212) 822-5410
Attention: Michael Bellucci

15.  Assignments; Third Party Beneficiaries This Equity Commitment
Agreement is not assignable by any party withoatghor written consent of the other parties;
provided however that the Investors may transfer or distribute angll shares of Holdco
Common Stock or Specified Securities the Invegtecsive under the Plan to their Affiliates;
provided further, that the Investors may assign their rights, ggts or obligations (including all
or a portion of their Backstop Percentages) hereutadone or more Permitted Transferees
without the Company’s prior written consent, oatoy other Person with the Company’s prior
written consent, such consent not to be unreaspnétiiheld; providedfurther, all such
assignments are subject to the covenant set foiection 10(a) hereof and that no such
assignment shall relieve the Investors of theirgattions hereunder and, upon the satisfaction of
the conditions set forth in Section 11 hereof (gx¢ke condition set forth in Section 11(k)
hereof, which shall be satisfied solely with reggedaktree), Oaktree shall be required to
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consummate the transactions contemplated herainpm@vided further, the Company may

assign its post-Closing Date obligations hereutal®&ame Acquisition Co. pursuant to the
Acquisition Agreement. This Equity Commitment Agneent is intended to be solely for the
benefit of the parties hereto, the Indemnified iBaytand their respective successors and assigns.
Nothing herein, express or implied, is intendedrtghall confer upon any other third party any
legal or equitable right, benefit, standing or régef any nature whatsoever under or by reason
of this Equity Commitment Agreement.

16.  Waiver of Jury Trial . Each party hereto irrevocably waives all right to
trial by jury in any action, proceeding or countainm (whether based on contract, tort or
otherwise) arising out of or relating to this Egu@ommitment Agreement or the transactions
contemplated hereby or the actions of the Invesioesy of their Affiliates in the negotiation,
performance, or enforcement of this Equity Committm&greement.

17. Further Assurances; No Agreement to Support of thélan.

(@)  The parties hereto agree to execute and delivér ailner
instruments and perform such acts, in additioméonhatters herein specified, as may be
reasonably appropriate, from time to time, to dffate the agreements and understandings of the
parties hereto, whether the same occurs befortayrthe date of this Equity Commitment
Agreement.

(b) For the avoidance of doubt, this Equity Commitm&gteement
shall not bind the Investors to vote in favor af lan. The Investors shall only be bound to
vote in favor of the Plan upon execution and dejivad, and under the terms of, the Plan
Support Agreements. Nothing herein shall be deetmédhit the rights of the Investors to vote
in favor of, or against, the Plan.

18.  Survival of Representations and Warranties All representations and
warranties made in this Equity Commitment Agreenvatitsurvive the execution and delivery
of this Equity Commitment Agreement but will terrate and be of no further force or effect
after the Closing Date.

19. Termination.

€)) Notwithstanding anything to the contrary hereims tquity Commitment
Agreement may be terminated by any party or asrwike provided below at any time prior to
the Closing Date upon the earliest of the followawgnts: (i) the termination of this Equity
Commitment Agreement by mutual consent of the Reguinvestors and the Company, (ii) by
the Company or any Minimum Backstop Party who sigite Plan Support Agreement if the
Plan Support Agreements shall not have been eniaiety the Company and the Minimum
Backstop Parties within four (4) Business Daysréfte date of the Disclosure Statement Order;
provided that the right to terminate pursuant ie thause (ii) shall be waived if it is not
exercised within six (6) Business Days after thie @d the Disclosure Statement Order, (iii) the
Bankruptcy Court shall not have entered the Eq@iynmitment Order by April 1, 2010, (iv) the
Equity Commitment Order shall not have become alfdrder by April 15, 2010, (v) the
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Bankruptcy Court shall have stated in writing thatill not approve the Company entering into
this Equity Commitment Agreement or will not appecany provision hereof (including the
Structuring and Arrangement Fee, the Terminatios Eee Transaction Expenses and the
Company’s indemnification obligations hereunderd &) the Termination Date.

(b) This Equity Commitment Agreement may be termindtgthe Requisite
Investors if (i) any Plan Support Agreement is tieated or, prior to the execution and delivery
of the Plan Support Agreements, any event occatsibuld have constituted a Termination
Event under Section 9(a) of the Plan Support Agezemif they were in effect, (ii) the
Company fails to perform its obligations under ity Commitment Agreement or any Plan
Support Agreement in any material respect or imaterial breach of any of its representations
and warranties contained herein or therein, (iy af the conditions set forth in Section 11
hereof shall have become incapable of being sadisfhd shall not have been waived by the
Requisite Investors, (iv) the Company files, supgpor endorses a plan or reorganization other
than the Plan, (v) the Company withdraws the Plgoublicly announces its intention not to
support the Plan, or (vi) the Board of Directorshed Company has determined that continued
pursuit of the Plan is inconsistent with its fidagi duties because, and the Board of Directors of
the Company determines in good faith that, a pralbmsoffer from a third party is reasonably
likely to be more favorable to the Company thaprigposed under the Plan, taking into account,
among other factors, the identity of the third patthe likelihood that any such proposal or offer
will be negotiated to finality within a reasonakilae, the potential loss to the Company if the
proposal or offer were not accepted and consummatebthe likelihood that any such proposal
will be consummated within a reasonable time (quciposal as determined by the Board of
Directors of the Company in good faith, a “SupeRooposd)).

(c) This Equity Commitment Agreement may be termindtgdhe Company
if (i) any of the Plan Support Agreements are teated, (ii) the Investors fail to perform their
obligations under this Equity Commitment Agreemanthe Plan Support Agreements, if
applicable, in any material respect or are in nia@tbreach of any of their representations and
warranties contained herein or therein, (iii) trentpany files, supports or endorses a plan or
reorganization other than the Plan, (iv) the Comypaithdraws the Plan or publicly announces
its intention not to support the Plan, or (v) i€tBoard of Directors of the Company has
determined that continued pursuit of the Plan ¢®msistent with its fiduciary duties because of a
Superior Proposal; providdbat, the Company shall pay the Termination Fesyant to
Section 2(e) hereof prior to termination pursuantlauses (iii), (iv) or (v) of this Section 19(c)
and such payment shall be a condition to terminatio

(d) The Company must pay the Termination Fee pursoagéettion 2(d)
hereof upon termination by a Minimum Backstop Patdysuant to Section 19(a)(ii) hereof if (i)
the Disclosure Statement Order shall have beemezhfeior to such date and (ii) the Minimum
Backstop Parties shall have executed and delivereslere prepared to execute and deliver, the
Plan Support Agreements prior to or on such tertianalate.

(e) Upon any such expiration or termination of this Bgommitment
Agreement, this Equity Commitment Agreement shedldme void and there shall be no liability
under this Equity Commitment Agreement on the phathe Investors or the Company;

Doc#: US1:5809540v26 27



Aleris International, Inc.
February 5, 2010

provided however that the provisions of this Equity Commitment Agment set forth in
Sections 2(d) (The Rights Offering), 3(b) (The Bstop Commitment), 12 (Indemnification and
Exculpation), 13 (Governing Law, etc.), and 16 (Waiof Jury Trial) shall remain in full force
and effect; providedurther, that, to the extent that such termination redubis the breach by a
party of any representation, warranty or covenahfath in this Equity Commitment
Agreement, such party shall not be relieved ofiliigifrom such breach, but such party shall not
be liable on any theory of liability for any spdciadirect, consequential or punitive damages.

20. Amendments and Waivers

(@)  This Equity Commitment Agreement may not be amere@ept by an
instrument in writing signed on behalf of Oaktreel the Company. By an instrument in
writing, the Requisite Investors, on the one hamdhe Company, on the other hand, may waive
compliance by the Company or the Investors, respygt with any term or provision of this
Equity Commitment Agreement that such other pawg ar is obligated to comply with or
perform.

(b) Notwithstanding the foregoing, if the applicableéstor has executed and
delivered a Plan Support Agreement and such Plap@uAgreement has not been terminated,
(i) any amendment, modification or waiver to Sett®b or any other provision in this Equity
Commitment Agreement that would materially adversdtect Sankaty in a disproportionate
manner relative to Oaktree and Apollo shall req&iaakaty’s consent (such consent not to be
unreasonably withheld) and (ii) Section 26 mayl®amended, modified or waived without
Apollo’s consent; providedhat, after the Voting Deadline, no Plan Modifioa (as defined in
the Plan Support Agreement) that would constituseilaject Change (as defined in the Plan
Support Agreement) may be made without Apollo’ssastt (to be given or withheld in its sole
discretion).

21. Binding Obligation. Subject to the provisions of sections 1125 ar2b611
of the Bankruptcy Code and the entry of the EqGitynmitment Order by the Bankruptcy
Court, this Equity Commitment Agreement is a legahlid and binding obligation of the parties
hereto, enforceable in accordance with its termd,shall inure to the benefit of the parties
hereto and their representatives. Nothing inEHgaity Commitment Agreement, express or
implied, shall give to any entity, other than tleetpes hereto and their respective members,
officers, directors, agents, financial advisorgrakeys, employees, partners, Affiliates,
successors, assigns, heirs, executors, administiato representatives, any benefit or any legal
or equitable right, remedy or claim under this Eg@ommitment Agreement.

22. Headings The headings of all sections of this Equity Cotnmeint
Agreement are inserted solely for the conveniericeference and are not a part of and are not
intended to govern, limit or aid in the construntir interpretation of any term or provision
hereof.

23. Other Agreements, Complete Agreement, Interpretatia.
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(@) The Company and each Investor agree that, bas#te@mount of
Relevant Claims set forth on such Investor's Scheel(e) hereto, the amount of Relevant
Claims such Investor or its Affiliates, as appliealwould own pro forma after giving effect to
the 9019 Settlement is set forth on Schedule 23(a)

(b) This Equity Commitment Agreement and the other egents, exhibits
and other documents referenced herein constitetedmplete agreement between the parties
hereto with respect to the subject matter heredfsapersede all prior agreements, oral or
written, between or among the parties hereto vasipect thereto (including, as among Oaktree,
Apollo and the Company, that certain non-bindingpmsal letter, dated December 1, 2009, and
all exhibits attached thereto). This Equity Commaht Agreement is the product of negotiation
by and among the parties hereto. Any party emfigror interpreting this Equity Commitment
Agreement shall interpret it in a neutral mannEnere shall be no presumption concerning
whether to interpret this Equity Commitment Agreairfer or against any party by reason of
that party having drafted this Equity Commitmentégment, or any portion thereof, or caused
it or any portion thereof to be drafted.

24.  Settlement Discussions This Equity Commitment Agreement and the
transactions contemplated herein are part of agsegbsettlement of a dispute between the
parties hereto. Nothing herein shall be deemeadamssion of any kind. Pursuant to Federal
Rule of Evidence 408 and any applicable state miievidence, this Equity Commitment
Agreement and all negotiations relating theretdl sttt be admissible into evidence in any
proceeding, except to the extent filed with, ochlised to, the Bankruptcy Court in connection
with the Chapter 11 Cases, other than a proceddiagforce the terms of this Equity
Commitment Agreement.

25.  Sankaty Participation. If (i) the Effective Date occurs and (ii) the
conditions set forth in Sections 11(j) and 11(k)doé are satisfied with respect to Sankaty,
Sankaty hereby agrees to receive and exercisé thié Gubscription Rights offered to Sankaty
or its Affiliates and to purchase the Sankaty ResidUnits (as defined herein). The Company
and the Investors agree that Sankaty’s Subscrijtiots shall not be subject to the Minimum
Ownership Cutback under Section 7 of the Planaduiition, after Oaktree and Apollo reach the
Minimum Oaktree/Apollo Equity Threshold, any addital Residual Units shall be allocated to
Sankatypro ratabased on the pre-rights offering equity value wwtoch Eligible Claims owned
by Oaktree and Apollo in the aggregate may be adedeon the one hand, and Sankaty, on the
other hand (the “Sankaty Residual UfjitsSankaty shall receive a percentage of thecBiring
and Arrangement Fee and shall purchase a perceoitége IntermediateCo Preferred Stock, in
each case equal to the fraction, expressed axamage, (i) the numerator of which is the
aggregate number of Units purchased by Sankaty éfiiliates and (ii) the denominator of
which is the aggregate number of Units purchasedpmnllo, Oaktree and Sankaty or their
respective Affiliates. Sankaty would receive aceatage of the Termination Fee (if any) equal
to the fraction, expressed as a percentage, (Duheerator of which is the aggregate number of
Units that would be purchased by Sankaty or itsliatés and (ii) the denominator of which is
the aggregate number of Units that would be puetthéy Apollo, Oaktree and Sankaty or their
respective Affiliates, in each case in proportioriteir respective ownership of Eligible Claims
(pro forma after giving effect to the 9019 Settlemes of the date the Equity Commitment
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Agreement is terminated, and after giving effedhi Minimum Oaktree/Apollo Equity
Threshold and assuming that all Eligible Holdeeseto receive their respective Subscription
Rights under the Plan. Notwithstanding anythinthis Equity Commitment Agreement to the
contrary, any modifications to the terms set fantExhibit For Exhibit Ghereto shall not
require Sankaty’s consent unless such modificahaterially adversely affects Sankaty in a
disproportionate manner relative to Oaktree andllapm which case Sankaty’s consent shall be
required (such consent not to be unreasonably elidhh This Section 25 and the rights and
obligations hereunder may not be assigned or digdddry Sankaty without the prior written
consent of the Company and the Requisite Investdawithstanding the foregoing, without
affecting the rights and obligations of the othartigs hereunder, (i) Sankaty, if Sankaty has
executed and delivered a Plan Support Agreemensactd Plan Support Agreement has
terminated in accordance with Section 9 thereofiip©aktree, if Sankaty’s Plan Support
Agreement is terminated pursuant to Section 9(p¥(iithe Plan Support Agreement or the
Termination Event set forth in Section 9(a)(x) basurred due to a breach of the Plan Support
Agreement by Sankaty (regardless of whether the 8lgpport Agreement is terminated), may
terminate Sankaty’s rights and obligations undex Bguity Commitment Agreement, in which
case (i) Sankaty shall not be required to purchi@as&ankaty Residual Units, (i) Sankaty shall
no longer be entitled to a portion of the Struetgrand Arrangement Fee or the Termination
Fee, (iii) Sankaty shall no longer be a BackstogyHar purposes of this Equity Commitment
Agreement and the Plan, and (iv) Sankaty’s SubsorifJnits shall be subject to the Minimum
Ownership Cutback under Section 7 of the Plan;idemlthat Sankaty’s rights and obligations
under the provisions of this Equity Commitment Agreent set forth in Sections 12, 13 and 16
shall remain in full force and effect.

26. Apollo Participation .

(@) If (i) the Effective Date occurs and (ii) the comains set forth in
Sections 11(j) and 11(k) hereof, if applicable f@ofo, are satisfied with respect to Apollo, then
Apollo hereby agrees to receive and exercise dah@fSubscription Rights offered to Apollo or
its Affiliates and to purchase a number of Residdiaits as may be agreed by Apollo and
Oaktree (collectively, the “Apollo Commitmétprovided that, without limiting and subject to
Apollo’s obligations in the Plan Support Agreemisigned by Apollo or any of its Affiliates
that hold Eligible Claims, Apollo may, at its opticelect to withdraw all or a portion of the
Apollo Commitment and/or withdraw its election amyaBallot of Apollo or any of its Affiliates
to receive ADH Term Loan Stock, ADH Roll-Up Stockld.S. Roll-Up Stock, as applicable,
and Subscription Rights in respect of its EuropEamnm Loan Claims, European Roll-Up Term
Loan Claims and/or US Roll-Up Term Loan Claimspexgively and elect cash in lieu thereof,
in each case by written notice to the Company aakti®e no later than the date that is ten (10)
days prior to the Effective Date; providddrther, that upon the satisfaction of the conditions set
forth in Section 11 hereof (other than Sectiong)Hi(d (Kk)), if (X) the conditions set forth in
Sections 11(j) and (k) are satisfied with respeddaktree but not Apollo, (Y) to the extent that
regulatory filings are required under Section d@jeof as to the Company, then the Company
shall have made such filings with respect to Apddliad (Z) the conditions set forth in Section
11(j) and (k) are not satisfied as to Apollo orpdor to the 70th day following (i) the
Company’s initial filing under the HSR Act with gt to Apollo, if such filing is required or
(i) if no such filing is required, the date of shi\greement, then Apollo shall be deemed to
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immediately withdraw the Apollo Commitment. Uportiwdrawal of the Apollo Commitment,
Oaktree shall be deemed to assume the Apollo Camenitin its entirety, and Apollo shall be
released of the Apollo Commitment. The Compangeagithat Apollo’s Subscription Units shall
not be subject to the Minimum Ownership Cutbackeurection 7 of the Plan. Apollo
Management VII, L.P., on behalf of its affiliatad/estment funds or for its own account, as may
be designated by Apollo Management VII, L.P. shadkive a portion of the Structuring and
Arrangement Fee and shall purchase a portion ohteemediateCo Preferred Stock, in each
case equal to the fraction, expressed as a pegeer{tathe numerator of which is the aggregate
number of Units purchased by Apollo or its Affiestand (ii) the denominator of which is the
aggregate number of Units purchased by Apollo, f@akand Sankaty or their respective
Affiliates. So long as Apollo has not withdrawretApollo Commitment, Apollo would receive
a percentage of the Termination Fee (if any) etu#ie fraction, expressed as a percentage, (i)
the numerator of which is the aggregate numberrofsithat would be purchased by Apollo or
its Affiliates and (ii) the denominator of whichtise aggregate number of Units that would be
purchased by Apollo, Oaktree and Sankaty or tlesipective Affiliates, in each case in
proportion to their respective ownership of Eligililaims (pro forma after giving effect to the
9019 Settlement) as of the date the Equity ComnmitrAgreement is terminated, and after
giving effect to the Minimum Oaktree/Apollo Equithreshold and assuming that all Eligible
Holders elect to receive their respective SubsornpRights under the Plan.

(b) Each of the Company and Oaktree agree to contmaertsult with
Apollo during and to keep Apollo informed of devefoents in respect the negotiation, drafting,
confirmation, and consummation of the Plan.

[Remainder of page intentionally left blank; sigmag page follows.]
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Very truly yours,
OCM Opportunities ALS Holdings, L.P.

By: Oaktree Fund GP, LLC,

ite ponnvnl Poartnor

By: Oaktree Fund GP I, L.P.,

its MamﬁMember

By:

Name: Sc ot Grawes
Title: Authorj ignatory

By:

Name: Emily Alexander
Title: Authorized Signatory
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OCM High Yield Plus ALS Holdings, L.P.

By: Oaktree Fund GP IIA, LLC,
its General Partner

: Oaktree Fund GP II, I.P
“its Managi Memb

Name: - %é Qvave S

Title: Authmzeiatory
By: | }_é

Name: Emily Alexand,
Title: Authorized Slgna&)ry

[Signature Page to Equity Commitment Agreement]



Holdings, Litd.

By: Oakiree Europe GF, Limited,

ite IMvaoior

By: Ouakiree Capital Management, L.P,,
its Dz’rgctar

By:

Nam’é fohn B. Frank
Title: _ Managing Prncipal

Name:
Ti?;n; Rrian D. Beck

Managing Directar

[Signature Page to Equity Commitment Agreement]



APOLLO INVESTMENT FUND VII, L.P.

By Apoiio Advisors VII, L.P.,
its general partner

By: Apollo Capital Management VII, LLC
its general partner

Title: e

APOLLO OVERSEAS PARTNERS
(DELAWARE 892) VII, L.P.

By: Apollo Advisors VII, L.P.,
its general partner

By: Apollo Capital Management VII, LLC
its general partner

By: g\i/\{ A,

APOLLO OVERSEAS PARTNERS
(DELAWARE) V11, L.P.

By: Apollo Advisors VII, L.P.,
its general partner

By: Apollo Capital Management VII, LLC
its general partner

4

By: \/ ‘{&x \J\)k{/ W

s

Name: -’ﬁ
Title:

I mET Ty }
. !

[Signature Puge to Equity Commitment Agreement)



APOLLO OVERSEAS PARTNERS VII, L.P.

By: Apollo Advisors VII, L.P.,
its general partner

A Y LT

o]

FORPOLO x,uyu.cu uxauagvxuwm. Yii, LiAc

its generai partoner

s N i\,wk, bb\

Name: LR ¢
Title: o ’5

APOLLO INVESTMENT FUND (PB) VII, L.P.

By: Apollo Advisors VII, L.P.,
its general partner

By: Apollo Capital Management VII, LL.C
its generaLpartner
By: {\;J{\/ U\JL’: g\vi‘g ;’j
Title: o
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Acknowledged and Agreed, solely for
purposes of Section 2(d) hereof:

OCM FIE, L.P.

By: Oaktree Fund GP, LLC

its General Partner

By: Oaktree Fund GP I, L.P.
its Managing Member

Name: Todd Molz

Title: Aut%atory
By: \Q

Name: Emily Alexander
Title: Authoyized Slagnatory

[Signature Page to Equity Commitment Agreement]



Acknowledged and Agreed, solely for
purposes of Section 25 hereof:

SANKATY ADVISORS, LLC,

Nagie: Ranesti Ramanathan
Fitle: Authorized Signatory
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L .
Accepted and agreed to this i‘é day of
February, 2010:

Aleris International, Inc.
e

Name: Sepes
Title: 8xec e

Gt s
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