
Subsequent costs

Improvements and replacements are capitalized as additions to property, plant and equipment only when it is
probable that future economic benefits associated with them will flow to the Company and the cost of the item
can be measured with reliability. Ongoing regular maintenance costs related to property, plant and equipment are
expensed as incurred.

Depreciation

Land is not depreciated. Property, plant and equipment are depreciated over the estimated useful lives of the
related assets using the straight-line method as follows:

• Buildings 10 – 50 years

• Machinery and equipment 3 – 10 years

• Vehicles 5 – 8 years

Impairment tests for property, plant and equipment and intangible assets

Property, plant and equipment and intangible assets are reviewed for impairment if there is any indication that the
carrying amount of the asset (or group of assets to which it belongs) may not be recoverable. The recoverable
amount is based on the higher of fair value less costs to sell (market value) and value in use (determined using
estimates of discounted future net cash flows of the asset or group of assets to which it belongs).

Financial instruments

(i) Financial assets

Financial assets are classified as follows: (a) at fair value through profit or loss and (b) loans and receivables. The
classification depends on the purpose for which the financial assets were acquired. Management determines the
classification of Constellium’s financial assets at initial recognition.

(a) At fair value through profit or loss: These are financial assets held for trading. A financial asset is
classified in this category if it is acquired principally for the purpose of selling in the short term.
Derivatives are also categorized as held for trading. Assets in this category are classified as current
assets if expected to be settled within 12 months; otherwise, they are classified as non-current.
Financial assets carried at fair value through profit or loss are initially recognized at fair value and
transaction costs are expensed in the Consolidated Income Statement.

(b) Loans and receivables: These are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. They are classified as current or non-current assets based on
their maturity date. Loans and receivables are comprised of Trade receivables and other and non-
current and current loans receivable in the Consolidated Statement of Financial Position. Loans and
receivables are carried at amortized cost using the effective interest method, less any impairment.

(ii) Financial liabilities

Borrowings and other financial liabilities (excluding derivative liabilities) are recognized initially at fair value,
net of transaction costs incurred and directly attributable to the issuance of the liability. These financial liabilities
are subsequently measured at amortized cost using the effective interest rate method. Any difference between the
amounts originally received (net of transaction costs) and the redemption value is recognized in the Consolidated
Income Statement over the year to maturity using the effective interest method.
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(iii) Derivative financial instruments

All derivatives are classified as held for trading and initially recognized at their fair value on the date at which
the derivative contract is entered into and are subsequently remeasured to their fair value based upon published
market quotations at the date of each Consolidated Statement of Financial Position, with the changes in fair value
included in Other gains/(losses)—net (see Note 8—Other gains/(losses)—net). The Group has no derivatives
designated for hedge accounting treatment.

(iv) Fair value

Fair value is the amount at which a financial instrument could be exchanged in an arm’s length transaction
between informed and willing parties. Where available, relevant market prices are used to determine fair values.

(v) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Consolidated Statement of Financial
Position when there is a legally enforceable right to offset the recognized amounts and there is an intention to
settle on a net basis or realize the asset and settle the liability simultaneously.

Leases

Constellium as the lessee

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Various buildings, machinery and equipment from third parties are leased under
operating lease agreements. Under such operating lease agreements, the total lease payments are recognized as
rent expense on a straight-line basis over the term of the lease agreement, and are included in Cost of sales or
Selling and administrative expenses, depending on the nature of the leased assets.

Leases of property, plant and equipment where the Group has substantially all the risks and rewards of ownership
are classified as finance leases. Various equipment from third parties are leased under finance lease agreements.
Under such finance leases, the asset financed is recognized in Property, Plant and Equipment and the financing is
recognized as a financial liability.

Constellium as the lessor

Certain land, buildings, machinery and equipment are leased to third parties under finance lease agreements.
During the period of lease inception, the net book value of the related assets is removed from property, plant and
equipment and a Finance lease receivable is recorded at the lower of the fair value and the aggregate future cash
payments to be received from the lessee less unearned finance income computed at an interest rate implicit in the
lease. As the Finance lease receivable from the lessee is collected, unearned finance income is also reduced,
resulting in interest income.

Inventories

Inventories are valued at the lower of cost and net realizable value, primarily on a weighted-average cost basis.

Weighted-average costs for raw materials, stores, work in progress and finished goods are calculated using the
costs experienced in the current period based on normal operating capacity (and include the purchase price of
materials, freight, duties and customs, the costs of production, which includes labor costs, materials and other
expenses which are directly attributable to the production process and production overheads).
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Trade accounts receivable

Recognition and measurement

Trade accounts receivable are recognized initially at fair value and subsequently measured at amortized cost
using the effective interest method, less provision for impairment.

Subsequent measurement

An impairment allowance of trade receivables is established when there is objective evidence that the Group will
not be able to collect all amounts due. Indicators of impairment would include financial difficulties of the debtor,
likelihood of the debtor’s insolvency, late payments, default or a significant deterioration in creditworthiness.
The amount of the provision is the difference between the assets’ carrying value and the present value of the
estimated future cash flows, discounted at the original effective interest rate. The expense (income) related to the
increase (decrease) of the impairment allowance is recognized in the Consolidated Income Statement. When a
trade receivable is deemed uncollectible, it is written off against the impairment allowance account. Subsequent
recoveries of amounts previously written off are credited in the Consolidated Income Statement.

Factoring arrangements

In a non-recourse factoring arrangement, where the Group has transferred substantially all the risks and rewards
of ownership of the receivables, the receivables are de-recognized under the provisions of IAS 39—Financial
Instruments: Recognition and Measurement. Where trade accounts receivable are sold with limited recourse, and
substantially all the risks and rewards associated with these receivables are retained, receivables continue to be
included in the Consolidated Statement of Financial Position. Inflows and outflows from factoring agreements in
which the Group does not derecognize receivables are presented on a net basis as cash flows from financing
activities. Arrangements in which the Group derecognizes receivables result in changes in trade receivables
which are reflected as cash flows from operating activities.

Cash and cash equivalents

Cash and cash equivalents are comprised of cash in bank accounts and on hand, short-term deposits held on call
with banks and other short-term highly liquid investments with original maturities of three months or less that are
readily convertible into known amounts of cash and which are subject to insignificant risk of changes in value,
less bank overdrafts that are repayable on demand, provided there is a right of offset.

Share capital

Ordinary, Class A and Class B shares are classified as equity. Incremental costs directly attributable to the issue
of new ordinary shares or options are shown in equity as a deduction, net of tax, from the proceeds.

On x, 2013, the Company’s Board of Directors declared an issuance of an additional 22.8 shares for each
outstanding share.

Our earnings per share numbers have been retroactively adjusted to reflect this pro rata issuance of shares as if it
had occurred on January 4, 2011.

Trade payables

Trade payables are initially recorded at fair value and classified as current liabilities if payment is due in one year
or less.

Provisions

Provisions are recorded for the best estimate of expenditures required to settle liabilities of uncertain timing or
amount when management determines that a legal or constructive obligation exists as a result of past events, it is
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probable that an outflow of resources will be required to settle the obligation, and such amounts can be
reasonably estimated. Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation.

The ultimate cost to settle such liabilities is uncertain, and cost estimates can vary in response to many factors.
The settlement of these liabilities could materially differ from recorded amounts. In addition, the expected timing
of expenditure can also change. As a result, there could be significant adjustments to provisions, which could
result in additional charges or recoveries affecting future financial results.

Types of liabilities for which the Group establishes provisions include:

Close down and restoration costs

Estimated close down and restoration costs are provided for in the accounting year when the legal or constructive
obligation arising from the related disturbance occurs and it is probable that an outflow of resources will be
required to settle the obligation. These costs are based on the net present value of estimated future costs.
Provisions for close down and restoration costs do not include any additional obligations which are expected to
arise from future disturbance. The costs are estimated on the basis of a closure plan including feasibility and
engineering studies, are updated annually during the life of the operation to reflect known developments
(e.g. revisions to cost estimates and to the estimated lives of operations) and are subject to formal review at
regular intervals throughout each year.

The initial closure provision together with subsequent movements in the provisions for close down and
restoration costs, including those resulting from new disturbance, updated cost estimates, changes to the
estimated lives of operations and revisions to discount rates are capitalized within Property, plant and equipment.
These costs are then depreciated over the remaining useful lives of the related assets. The amortization or
“unwinding” of the discount applied in establishing the net present value of the provisions is charged to the
Consolidated Income Statement as a financing cost in each accounting year.

Environmental remediation costs

Environmental remediation costs are provided for based on the estimated present value of the costs of the
Group’s environmental clean-up obligations. Movements in the environmental clean-up provisions are presented
as an operating cost within Cost of sales. Remediation procedures may commence soon after the time at which
the disturbance, remediation process and estimated remediation costs become known, and can continue for many
years depending on the nature of the disturbance and the technical remediation.

Restructuring costs

Provisions for restructuring are recorded when Constellium’s management is demonstrably committed to the
restructuring plan and where such liabilities can be reasonably estimated. The Group recognizes liabilities that
primarily include one-time termination benefits, or severance, and contract termination costs, primarily related to
equipment and facility lease obligations. These amounts are based on the remaining amounts due under various
contractual agreements, and are periodically adjusted for any anticipated or unanticipated events or changes in
circumstances that would reduce or increase these obligations. These costs are charged to restructuring costs in
the Consolidated Income Statement.

Legal and Other potential claims

Provisions for legal claims are made when it is probable that liabilities will be incurred and when such liabilities
can be reasonably estimated. Depending on their nature, these costs may be charged to Cost of sales or Other
gains/(losses)—net in the Consolidated Income Statement. Included in other potential claims are provisions for
product warranties and guarantees to settle the net present value portion of any settlement costs for potential
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future legal actions, claims and other assertions that may be brought by Constellium’s customers or the end-users
of products. Provisions for product warranty and guarantees are charged to Cost of sales in the Consolidated
Income Statement. In the accounting year when any legal action, claim or assertion related to product warranty or
guarantee is settled, the net settlement amount incurred is charged against the provision established in the
Consolidated Statement of Financial Position. The outstanding provision is reviewed periodically for adequacy
and reasonableness by Constellium management.

Pension, other post-employment healthcare plans and other long term employee benefits

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have
rendered service entitling them to the contributions. Constellium’s contributions to defined contribution pension
plans are charged to the Consolidated Income Statement in the year to which the contributions relate. This
expense is included in Cost of sales, Selling and administrative expenses or Research and development costs,
depending on its nature.

For defined benefit plans, the retirement benefit obligation recognized in the Consolidated Statement of Financial
Position represents the present value of the defined benefit obligation as adjusted for unrecognized past service
cost, and as reduced by the fair value of plan assets. Actuarial gains and losses arising in the year are charged or
credited to Other comprehensive income/(loss). Actuarial gains and losses are comprised of both the effects of
changes in actuarial assumptions and experience adjustments.

The amount charged to the Consolidated Income Statement in respect of these plans (including the current
service cost, any amortization of past service cost and the effect of any curtailment or settlement, interest cost
and the expected return on assets) is included within the income/(loss) from operations.

The defined benefit obligations are assessed in accordance with the advice of qualified actuaries. The most
significant assumptions used in accounting for pension plans are the long-term rate of return on plan assets, the
discount rate.

Post-employment benefit plans relate to health and life insurance benefits to retired employees and in some cases
to their beneficiaries and covered dependants. Eligibility for coverage is dependent upon certain age and service
criteria. These benefit plans are unfunded and are accounted for as defined benefit obligations, as described
above.

Other long term employee benefits include jubilees and other long-term disability benefits. For these plans,
actuarial gains and losses arising in the year are recognized immediately in the Consolidated Income Statement.

Taxation

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
Consolidated Statement of Financial Position date in the countries where the Company and its subsidiaries
operate and generate taxable income.

The Group is subject to income taxes in the Netherlands, France and numerous other jurisdictions. Certain of
Constellium’s businesses may be included in consolidated tax returns within the Company. In certain
circumstances, these businesses may be jointly and severally liable with the entity filing the consolidated return,
for additional taxes that may be assessed.

Management establishes tax reserves and accrues interest thereon, if deemed appropriate, in expectation that
certain tax return positions may be challenged and that the Group might not succeed in defending such positions,
despite management’s belief that the positions taken were fully supportable.
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Deferred income tax assets and liabilities are recognized for the estimated future tax consequences attributable to
temporary differences between the financial statement carrying amounts of existing assets and liabilities and their
respective tax bases. This approach also requires the recognition of deferred income tax assets for operating loss
carryforwards and tax credit carryforwards.

The effect on deferred tax assets and liabilities of a change in tax rates and laws is recognized as tax income in
the year when the rate change is substantively enacted. Deferred income tax assets and liabilities are measured
using tax rates that are expected to apply in the year when the asset is realized or the liability is settled, based on
the tax rates and laws that have been enacted or substantively enacted at the date of the Consolidated Statement
of Financial Position. Deferred income tax assets are recognized only to the extent that it is probable that future
taxable profit will be available against which the temporary differences can be utilized.

Presentation of financial statements

The consolidated financial statements are presented in millions of Euros. Certain reclassifications may have been
made to prior year amounts to conform to current year presentation.

2.7. Judgments in applying accounting policies and key sources of estimation uncertainty

Many of the amounts included in the consolidated financial statements involve the use of judgment and/or
estimation. These judgments and estimates are based on management’s best knowledge of the relevant facts and
circumstances, giving consideration to previous experience. However, actual results may differ from the amounts
included in the consolidated financial statements. Key sources of estimation uncertainty that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year include the items presented below.

Further details on the nature of these assumptions and conditions can be found in the relevant notes to the
financial statements.

Purchase Accounting

Business combinations are recorded in accordance with IFRS 3 using the acquisition method. Under this method,
upon the initial consolidation of an entity over which the Group has acquired exclusive control, the identifiable
assets acquired and the liabilities assumed are recognized at their fair value on the acquisition date.

Therefore, through a number of different approaches and with the assistance of external independent valuation
experts, the Group identified what it believes to be the fair value of the assets and liabilities at the acquisition
date. These valuations will by necessity include a number of assumptions, estimations and judgments.
Quantitative and qualitative information is further disclosed in Note 3—Acquisition of Rio Tinto Engineered
Aluminium Product Entities.

In determining fair values, the significant assumptions which were used in determining the allocation of fair
value include the following valuation approaches: the cost approach, the income approach and the market
approach. Significant assumptions used in the determination of fair values include cash flow projections and
related discount rates, industry indices, market prices regarding replacement cost and comparable market
transactions. While the Company believes that the estimates and assumptions underlying the valuation
methodologies were reasonable, different assumptions could have resulted in different fair values. In respect of
discount rates, the discounted cash flow model used for business segments valuation reflects discount rates of 17
through 18.5% as of the date of acquisition. After taking into account independent studies published by a
reputable investment research firm to determine the applicable size premium, a premium of 10.06% was used to
arrive at these discount rates, and the Company believes that this represented an appropriate company premium.
A 4% decrease in discount rates applied would have increased our property, plant and equipment value by
approximately €145 million and increased our annual depreciation by €10 million. Additionally, goodwill of €11
million would have been eliminated and a gain attributable to negative goodwill of €134 million would have been
recognized.
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Pension, other post-employment benefits and other long-term employee benefits

The present value of the defined benefit obligations depends on a number of factors that are determined on an
actuarial basis using a number of assumptions. The assumptions used in determining the defined benefit
obligations and net pension costs include the expected long-term rate of return on the relevant plan assets and the
rate of future compensation increases. In making these estimates and assumptions, management considers advice
provided by external advisers, such as actuaries.

Any material changes in these assumptions could result in a significant change in employee benefit expense
recognized in the Consolidated Income Statement, actuarial gains and losses recognized in equity and prepaid
and accrued benefits. Details of the key assumptions applied are set out in Note 21—Pension liabilities and Other
Post-employment benefits Obligations.

Taxes

Significant judgment is sometimes required in determining the accrual for income taxes as there are many
transactions and calculations for which the ultimate tax determination is uncertain during the ordinary course of
business. The Group recognizes liabilities based on estimates of whether additional taxes will be due. Where the
final tax outcome of these matters is different from the amounts that were recorded, such differences will impact
the current and deferred income tax provisions, results of operations and possibly cash flows in the year in which
such determination is made.

Management judgment is required to determine the extent to which deferred tax assets can be recognized.
Constellium recognizes deferred tax assets when it is probable that taxable profits will be available against which
the deductible temporary differences can be utilized. This assessment is conducted through a detailed review of
deferred tax assets by jurisdiction and takes into account past, current and expected future performance deriving
from the budget and the business plan.

Assumptions about the generation of future taxable profits depend on management’s estimates of future cash
flows. These depend notably on estimates of future production and sales volumes, commodity prices, operating
costs and capital expenditure. Judgments are also required about the application of income tax legislation. These
judgments and assumptions are subject to risk and uncertainty, and therefore there is a possibility that changes in
circumstances will alter expectations, which may impact the amount of deferred tax assets recognized on the
Consolidated Statement of Financial Position and the amount of other tax losses and temporary differences not
yet recognized. In such circumstances, some or all of the carrying amount of recognized deferred tax assets may
require adjustments, resulting in a corresponding charge to the Consolidated Income Statement. Further
quantitative information is provided in Note 25—Deferred Income taxes.

Provisions

Provisions have been recorded for: (a) close-down and restoration costs; (b) environmental remediation and
monitoring costs; (c) restructuring programs; (d) legal and other potential claims including provisions for product
warranty and guarantees, at amounts which represent management’s best estimates of the expenditure required to
settle the obligation at the date of the Consolidated Statement of Financial Position. Expectations will be revised
each year until the actual liability is settled, with any difference accounted for in the year in which the revision is
made. Principal assumptions used are described in Note 22—Provisions.

NOTE 3—ACQUISITION OF RIO TINTO ENGINEERED ALUMINIUM PRODUCT ENTITIES

On January 4, 2011 (the “Acquisition Date”), Constellium acquired substantially all of the entities and businesses
of Rio Tinto Engineered Aluminum Products from Rio Tinto for an initial purchase price of $125 million
(€93 million), as adjusted for delivered working capital and other financial targets, as described in
Note 1—General Information.
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At the Acquisition Date, the total consideration Constellium paid to Rio Tinto, representing the adjusted purchase
price for the net assets acquired was $17 million (€12 million).

On October 10, 2011, the adjusted purchase price was agreed between Rio Tinto and Constellium. Rio Tinto
reimbursed the amount paid by Constellium and paid an additional premium which amounted to $6 million
(€4 million).

The Company recognized the assets acquired and the liabilities assumed at fair value at the Acquisition Date.

For the year ended December 31, 2011, the net cash flows used in operating activities include cash outflows of
€102 million of expenses directly related to the acquisition and subsequent separation from Rio Tinto.

The fair values of the assets acquired, the liabilities assumed and the total consideration for the acquisition are
shown in the following table:

(in millions of Euros)

Fair value
at January 4,

2011

Property, plant and equipment 91
Investments in joint ventures 1
Deferred income tax assets 188
Trade receivables and other 564
Other financial assets 103
Inventories 442
Cash and cash equivalents 9

Total assets acquired—continuing operations 1,398
Discontinued operations 103

Total assets acquired 1,501

Borrowings—related parties (21)
Trade payables and other (613)
Pension liabilities (282)
Other post-employment benefits obligations (262)
Other financial liabilities (39)
Deferred tax liabilities (80)
Provisions (124)
Non-controlling interests (1)

Total liabilities assumed—continuing operations (1,422)
Discontinued operations (94)

Total liabilities assumed (1,516)

Net assets acquired at fair value (15)
Goodwill 11
Total consideration for the acquisition (negative consideration) (4)

In accordance with IFRS 3, the valuation of assets acquired and liabilities assumed at their fair value has resulted
in the remeasurement of property, plant and equipment, trade receivables and other, inventories and liabilities.

Property, plant and equipment and inventories were valued with the support of an independent expert. The fair
values were determined based upon assumptions related to future cash flows, discount rates and asset lives. The
main fair value adjustments relate to the fair value adjustment of Property, plant and equipment and inventories
and the recognition of deferred tax assets relating to these fair value adjustments.

The fair value of net liabilities assumed over the aggregate consideration received for the acquisition amounted to
€11 million. It was recognized as goodwill in the balance sheet.
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In connection with the Acquisition and subsequent separation of the business from Rio Tinto, the Group incurred
expenses from both related and third parties (all of which are recorded in Other expenses). They comprised the
following:

Period ended
December 31, 2012

Period ended
December 31, 2011

(in millions of Euros)
Third
party

Related
party Total

Third
party

Related
party Total

Transaction costs and equity fees directly related to acquisition — — — — 44 44
Other costs related to acquisition and separation 3 — 3 50 8 58

Total Expenses related to acquisition and separation 3 — 3 50 52 102

NOTE 4—OPERATING SEGMENT INFORMATION

Management has defined Constellium’s operating segments based upon product lines, markets and industries it
serves, and prepares and reports operating segment information to the Constellium chief operating decision
maker (CODM) (see Note 2—Summary of Significant Accounting Policies) on that basis. The Group’s operating
segments are described below.

Aerospace and Transportation (A&T)

A&T produces and supplies high value-added plate, sheet, extruded and precision cast products to customers in
the aerospace, marine, automotive, and mass-transportation markets and engineering industries. It offers a
comprehensive range of products and services including technical assistance, design and delivery of cast, rolled,
extruded, rolled pre-cut or shaped parts, and the recycling of customers’ machining scrap metal. A&T is also a
key supplier of new alloy solutions, such as Aluminium Lithium. A&T operates 8 facilities in 3 countries.

Packaging and Automotive Rolled Products (P&ARP)

This segment produces and provides coils and sheet to customers in the beverage and closures, automotive,
customized industrial sheet solutions and high-quality bright surface product markets. It includes world-class
rolling and recycling operations, as well as dedicated research and development capabilities. P&ARP operates 3
facilities in 2 countries.

Automotive Structures and Industry (AS&I)

AS&I focuses on specialty products and supplies a variety of hard and soft alloy extrusions, including technically
advanced products, to the automotive, industrial, energy, electrical and building industries, and to manufacturers
of mass transport vehicles and shipbuilders. AS&I serves major automotive and transportation manufacturers
with innovative and cost-effective aluminium solutions using advanced technology. It develops and manufactures
aluminium crash management systems, front-end components, cockpit carriers and Auto Body Sheet structural
components. AS&I operates 17 facilities in 7 countries.

Holdings & Corporate

Holdings & Corporate include the net cost of Constellium’s head office in Schiphol-Rijk, its treasury center in
Zurich and its other corporate support services functions in Paris.

Intersegment elimination

Intersegment trading is conducted on an arm’s length basis and reflects market prices.
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Constellium CODM measures the profitability and financial performance of its operating segments based on
Management Adjusted EBITDA (Management Adjusted EBITDA is defined as gross profit for the period less
Selling and administrative expenses and Research and development expenses excluding amortization,
depreciation and impairment less realized gains or losses on derivatives).

The accounting principles used to prepare the Company’s operating segment information are the same as those
used to prepare the consolidated financial statements.

Segment Revenue

Year ended December 31, 2012 Year ended December 31, 2011

(in millions of Euros)
Segment
revenue

Inter
segment

elimination

Revenue
Third and

related
parties

Segment
revenue

Inter
segment

elimination

Revenue
Third and

related
parties

A&T 1,188 (6) 1,182 1,024 (8) 1,016
P&ARP 1,561 (7) 1,554 1,633 (8) 1,625
AS&I 910 (49) 861 960 (50) 910
Holdings & Corporate 13 — 13 5 — 5

Total 3,672 (62) 3,610 3,622 (66) 3,556

Reconciliation of Management Adjusted EBITDA to Net income / (loss)

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

A&T 92 26
P&ARP 80 63
AS&I 40 20
Holdings & Corporate (9) (6)

Management Adjusted EBITDA 203 103

Ravenswood OPEB plan amendment 48 —
Swiss pension plan settlement (8) —
Ravenswood CBA renegotiation (7) —
Restructuring costs (25) (20)
Unrealized gains / (losses) on derivatives 61 (144)
Unrealized exchange (losses) / gains from the remeasurement of monetary assets and

liabilities—net (1) 4
Depreciation and impairment (14) (2)

Income / (loss) from operations 257 (59)

Other expenses (3) (102)
Finance costs—net (60) (39)
Share of profit of joint-ventures (5) —

Income / (loss) before income taxes 189 (200)

Income tax (47) 34

Net income / (loss) from continuing operations 142 (166)

Net loss from discontinued operations (8) (8)

Net income / (loss) 134 (174)
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Segment Capital expenditures

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

A&T (42) (40)
P&ARP (39) (26)
AS&I (40) (20)
Holdings & Corporate (5) (11)

Capital expenditures—Property, plant and equipment (126) (97)

Segment assets

Segment assets are comprised of total assets of Constellium by segment, less investments in joint ventures,
deferred tax assets, other financial assets (including cash and cash equivalents) and assets of the disposal group
classified as held for sale.

(in millions of Euros)
At December 31,

2012
At December 31,

2011

A&T 506 468
P&ARP 403 414
AS&I 238 240
Holdings & Corporate 91 130

Segment Assets 1,238 1,252

Unallocated:
Adjustments for investments in joint-ventures 2 1
Deferred tax assets 205 205
Other financial assets (including cash and cash equivalents) 186 148
Assets of disposal group classified as held for sale — 6

Total Assets 1,631 1,612

Information about major customers

Included in revenue arising from the P&ARP segment for the period ended December 31, 2012 is revenue of
approximately €441 million (period ended December 31, 2011: €503 million) which arose from sales to the
Group’s largest customer. No other single customers contributed 10% or more to the Group’s revenue for both
2012 and 2011.
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NOTE 5—INFORMATION BY GEOGRAPHIC AREA

The Group reports information by geographic area as follows: revenue from third and related parties are based on
destination of shipments and property, plant and equipment are based on the physical location of the assets.

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Revenue—third and related parties
France 596 590
Germany 1,073 1,089
United Kingdom 275 297
Switzerland 98 111
Other Europe 723 778
United States 471 379
Canada 56 46
Asia and Other Pacific 136 171
All Other 182 95

Total 3,610 3,556

(in millions of Euros)

At
December 31,

2012

At
December 31,

2011

Property, plant and equipment
France 134 81
Germany 58 32
Switzerland 15 13
Czech Republic 14 5
Other Europe 1 1
United States 77 63
Other 3 3

Total 302 198

NOTE 6—EXPENSES BY NATURE

(in millions of Euros) Notes

Year ended
December 31,

2012

Year ended
December 31,

2011

Raw materials and consumables used(A) (1,987) (2,161)
Employee benefit expense 7 (697) (650)
Energy costs (140) (139)
Repairs and maintenance expenses (91) (98)
Sub-contractors (66) (69)
Freight out costs (66) (64)
Consulting and audit fees (43) (54)
Operating supplies (non capitalized purchases of manufacturing consumables) (58) (52)
Operating lease expenses (16) (14)
Depreciation and impairment 14 (14) (2)
Other expenses(B) (202) (181)

Total Cost of sales, Selling and administrative expenses and Research
and development expenses (3,380) (3,484)

(A) The Company manages fluctuations in raw materials prices in order to protect manufacturing margins
through the purchase of derivative instruments (see Note 23—Financial Risk Management and Note 24—
Financial Instruments).

(B) These expenses include local taxes, packaging, dies and insurance.
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These expenses are split as follows:

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Cost of sales (3,132) (3,235)
Selling and administrative expenses (212) (216)
Research and development expenses (36) (33)

Total Cost of sales, Selling and administrative expenses and Research and
development expenses (3,380) (3,484)

NOTE 7—EMPLOYEE BENEFIT EXPENSE

(in millions of Euros) Notes

Year ended
December 31,

2012

Year ended
December 31,

2011

Wages and salaries(A) (653) (611)
Pension costs—defined benefit plans 21 (25) (24)
Other post-employment benefits 21 (18) (15)
Share equity plan expense 30 (1) —

Total Employee benefit expense (697) (650)

(A) Wages and salaries exclude restructurings costs and include social security contribution.

NOTE 8—OTHER GAINS / (LOSSES)—NET

(in millions of Euros) Notes

Year ended
December 31,

2012

Year ended
December 31,

2011

Realized (losses) / gains on derivatives(A) (45) 31
Unrealized gains / (losses) on derivatives at fair value through profit and

loss—net(A) 61 (144)
Unrealized exchange (losses) / gains from the remeasurement of monetary

assets and liabilities—net (1) 4
Ravenswood OPEB plan amendment(B) 21 48 —
Swiss pension plan settlement(B) 21 (8) —
Ravenswood CBA renegotiation(C) (7) —
Other—net 4 (2)

Total Other gains / (losses)—net 52 (111)

(A) During the period ended December 31, 2012, there were no transactions with related parties relative to
derivatives. During the period ended December 31, 2011, Rio Tinto was counterparty to our derivatives and
realized gains with Rio Tinto amounted to €37 million. The gains/losses are made up of unrealized losses or
gains on derivatives entered into with the purpose of mitigating exposure to volatility in foreign currency
and LME prices (refer to Note 23—Financial Risk management for risk management description).

(B) See Note 21—Pensions and other post-employment benefit obligations.
(C) During the third quarter, Constellium Ravenswood Rolled Products entered into a period of renegotiation of

the collective bargaining agreement (“CBA”). The negotiation and the settlement of the new CBA involved
additional costs which would not be incurred in the ordinary course of business.
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NOTE 9—CURRENCY GAINS (LOSSES)

The currency gains and losses are included in the consolidated financial statements as follows:

Consolidated income statement

(in millions of Euros) Notes

Year ended
December 31,

2012

Year ended
December 31,

2011

Included in Cost of sales 1 3
Included in Other gains / (losses)—net 19 (59)
Included in Finance cost 10 (3) (6)

Total 17 (62)

Realized exchange (losses) on foreign currency derivatives—net (15) (4)
Unrealized exchange gains / (losses) on foreign currency derivatives—net 35 (59)
Exchanges (losses) / gain from the remeasurement of monetary assets and

liabilities—net (3) 1

Total 17 (62)

Foreign currency translation reserve

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Foreign currency translation reserve—January 1 (14) —
Effect of exchange rate changes—net 1 (14)

Foreign currency translation reserve—December 31 (13) (14)

See Note 23—Financial Risk Management and Note 24—Financial Instruments for further information regarding
the Company’s foreign currency derivatives and hedging activities.

NOTE 10—FINANCE COSTS—NET

Finance costs—net are comprised of the following items:

(in millions of Euros) Notes

Year ended
December 31,

2012

Year ended
December 31,

2011

Finance income:
Other finance income 4 2

Total Finance income 4 2

Finance costs:
Interest expense on borrowings and factoring arrangements(A)(B) 16, 19 (39) (31)
Realized and unrealized losses on debt derivatives at fair value(C) (18) —
Realized and unrealized exchange losses on financing activities—net 9 (3) (6)
Miscellaneous other interest expense (4) (4)

Total Finance costs (64) (41)

Finance costs—net (60) (39)

(A) Includes: (i) interests related to the Term Loan and the U.S. Revolving Credit Facility (see
Note 19—Borrowings); and (ii) interest and amortization of deferred financing costs related to the trade
accounts receivable factoring programs (see Note 16—Trade Receivables and Other).
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(B) Interest on borrowings includes interest payable to related parties which amounted to €7 million for the
period ended December 31, 2012 (€16 million for the period ended December 31, 2011). During the second
quarter of 2012, Constellium entered into a new term loan facility and a new U.S. Revolving Credit Facility.
These loans were used to repay the previous variable term loan facility and the previous U.S Revolving
Credit Facility. Arrangement fees which were not amortized under the effective rate method were fully
recognized as financial expenses during this period. This amounted to €7 million (€5 million related to the
Term Loan and €2 million related to the U.S. Revolving Credit Facility (see Note 19—Borrowings).

(C) The loss recognized reflects the negative change in the fair value of the cross currency interest rate swap
(see Note 19—Borrowings).

NOTE 11—INCOME TAX

The current and deferred components of income tax are as follows:

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Current tax expense (31) (31)
Deferred tax (expense) / benefit (16) 65

Total income tax (expense) / benefit (47) 34

Using a composite statutory income tax rate applicable by tax jurisdiction, the income tax can be reconciled as
follows:

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Profit / (loss) before income tax 189 (200)
Composite statutory income tax rate applicable by tax jurisdiction 38.6% 33.5%
Income tax (expense) / benefit calculated at composite statutory tax rate

applicable by tax jurisdiction (73) 67

Tax effect of:
Tax gains / (losses) not recognized as deferred tax assets 25 (24)
Other(A) 1 (9)

Income tax (expense)/benefit (47) 34

Effective income tax rate 25% 17%

(A) Mainly relating to non-recurring items (acquisition costs considered as non-deductible in certain
jurisdictions).

NOTE 12—EARNINGS PER SHARE

We maintain three classes of shares: Class A ordinary, Class B1 ordinary and Class B2 ordinary. We maintain
separate share premium reserves and dividend reserves for each of these classes of shares. Distributions from
each of these reserves may only be made following the approval of the holders of the relevant class of shares and,
with respect to the Class B2 reserves, by our board of directors. The entitlement of each class of shares to the
relevant share premium reserves may differ depending on the share premium that the holders of shares of such
class have contributed. All profits of the Company are reserved and allocated to the dividend reserve for each
class of shares (i.e., Class A ordinary, Class B1 ordinary and Class B2 ordinary) on a pro rata basis to reflect the
total number of shares of each class outstanding. Our board of directors may resolve to distribute dividends after
approval of the Company’s annual accounts or interim dividends, which may be subject to return until approval
of the Company’s annual accounts for the relevant year.
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Earnings

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Net Income / (loss) attributable to equity holders of the parent 132 (175)
Earnings attributable to equity holders of the parent used to calculate basic and

diluted earnings per share 132 (175)

Earnings used to calculate basic and diluted earnings per share from continuing
operations 140 (167)

Earnings used to calculate basic and diluted earnings per share from discontinued
operations (8) (8)

Number of shares—after pro rata share issuance

Pro rate share issuance

On [Š], 2013, the Company’s Board of Directors declared an issuance of an additional 22.8 shares for each
outstanding share.

Our earnings per share numbers have been retroactively adjusted to reflect this pro rata issuance of shares as if it
had occurred on January 4, 2011.

Year ended
December 31,

2012

Year ended
December 31,

2011

Weighted average number of ordinary shares used to calculate basic earnings per
share(A) 89,442,416 89,338,433

Effect of other dilutive potential ordinary shares(B) — —

Weighted average number of ordinary shares used to calculate diluted earnings per
share 89,442,416 89,338,433

(A) Based on the total number of all classes of shares (“A”, “B1” and “B2”), given their equal rights to profit
allocation and dividends adjusted for the pro rata share issuance (see Note 18). This does not reflect the
issuance of 5 preference shares (see Note 33).

(B) As at December 31, 2012, no instruments have been issued that may potentially have a dilutive effect.

Earnings per share

(in Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

From continuing and discontinued operations
Basic 1.5 (2.0)
Diluted 1.5 (2.0)

From continuing operations
Basic 1.6 (1.9)
Diluted 1.6 (1.9)

From discontinued operations
Basic (0.1) (0.1)
Diluted (0.1) (0.1)

F-31



NOTE 13—INTANGIBLE ASSETS (including GOODWILL)

Goodwill in the amount of €11 million (relating solely to the acquisition of the entities and business of Rio Tinto
Engineered Aluminium Products on January 4, 2011) has been allocated to the Group’s operating segment
Aerospace and Transportation (“A&T”) for €5 million, Packaging and Automotive Rolled Products (“P&ARP”)
for €4 million and Automotive Structures and Industry (“AS&I”) for €2 million.

During the years ended December 31, 2012 and 2011, no other material movements occurred in intangible assets,
including goodwill.

Impairment tests for goodwill

As of December 31, 2012 and 2011, the recoverable amount of the operating segments has been determined
based on value-in-use calculations and significantly exceeded their carrying value.

NOTE 14—PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment balances and movements are comprised as follows:

(in millions of Euros) Buildings

Machinery
and

Equipment

Construction
Work in
Progress Other Total

Net balance at January 1, 2012 10 46 130 12 198
Additions 3 23 94 2 122
Disposals — (2) — — (2)
Depreciation expense (1) (7) — (3) (11)
Impairment losses — (3) — — (3)
Transfer during the year 8 99 (109) 2 —
Exchange rate movements — (2) — — (2)
Net balance at December 31, 2012 20 154 115 13 302

At December 31, 2012
Cost 21 165 115 16 317
Less accumulated depreciation and impairment (1) (11) — (3) (15)

Net balance at December 31, 2012 20 154 115 13 302

(in millions of Euros) Buildings

Machinery
and

Equipment

Construction
Work in
Progress Other Total

Net balance at January 1, 2011 — — — — —
Property, plant and equipment acquired through business

combinations — — 91 — 91
Additions 7 22 72 6 107
Depreciation expense — (1) — — (1)
Transfer during the year 3 25 (35) 6 (1)
Exchange rate movements — — 2 — 2
Net balance at December 31, 2011 10 46 130 12 198

At December 31, 2011
Cost 10 47 130 12 199
Less accumulated depreciation and impairment — (1) — — (1)

Net balance at December 31, 2011 10 46 130 12 198
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Depreciation expense and impairment losses

Total depreciation expense and impairment losses relating to property, plant and equipment are included in the
Consolidated Income Statement as follows:

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Cost of sales (8) (1)
Selling and administrative expenses (6) —

Total (14) (1)

The amount of contractual commitments for the acquisition of property, plant and equipment is disclosed in
Note 26—Commitments.

NOTE 15—INVENTORIES

Inventories are comprised of the following:

(in millions of Euros)

At
December 31,

2012

At
December 31,

2011

Finished goods 113 140
Work in progress 148 115
Raw materials 114 152
Stores and supplies 20 22
NRV adjustments (10) (7)

Total Inventories 385 422

Constellium records inventories at the lower of cost and net realizable value (NRV). Increases / (decreases) in the
NRV adjustments on inventories are included in Cost of sales in the Consolidated Income Statement.

NOTE 16—TRADE RECEIVABLES AND OTHER

Trade receivables and other are comprised of the following:

At December 31, 2012 At December 31, 2011
(in millions of Euros) Non-current Current Non-current Current

Trade receivables—third parties—gross — 388 — 423
Impairment allowance — (3) — (1)

Trade receivables—third parties—net — 385 — 422
Trade receivables—related parties — 1 — 1

Total Trade receivables—net — 386 — 423

Finance lease receivables 36 6 42 6
Deferred financing costs—net of amounts amortized 7 3 9 4
Financial receivables (factoring) — — — 9
Deferred tooling related costs 3 11 — 10
Other(A) 18 70 40 77

Total Other receivables 64 90 91 106

Total Trade receivables and Other 64 476 91 529

(A) Includes at December 31, 2012 (i) €5 million cash pledged to financial counterparties for the issuance of
guarantees (cash will remain restricted for as long as the guarantees remain issued by the financial
counterparties) and (ii) €8 million relating to a pledge given to the State of West Virginia as a guarantee for
certain workers’ compensation obligations for which the company is self-insured.
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Ageing

The ageing of total trade receivables—net is as follows:

(in millions of Euros)
At December 31,

2012
At December 31,

2011

Current 371 398
1 – 30 days past due 11 20
30 – 60 days past due 2 2
61 – 90 days past due — 1
Greater than 91 days past due 2 2

Total Trade receivables—net 386 423

Impairment allowance

The Group periodically reviews its customers’ account ageing, credit worthiness, payment histories and balance
trends in order to evaluate trade accounts receivable for impairment. Management also considers whether
changes in general economic conditions and in the industries in which the Group operates in particular, are likely
to impact the ability of the Group’s customers to remain within agreed payment terms or to pay their account
balances in full.

Revisions to the impairment allowance arising from changes in estimates are included as either additional
allowance or recoveries, with the offsetting expense or income included in Selling and administrative expenses.
An impairment allowance amounting to €(2) million was recognized during the year ended December 31, 2012
(€1 million during the year ended December 31, 2011).

None of the other amounts included in Other receivables was deemed to be impaired.

The maximum exposure to credit risk at the reporting date is the carrying value of each class of receivable shown
above. The Group does not hold any collateral from its customers or debtors as security.

Currency concentration

The composition of the carrying amounts of total trade receivables—net by currency is shown in Euro
equivalents as follows:

(in millions of Euros)
At December 31,

2012
At December 31,

2011

Euro 213 244
US dollar 153 153
Swiss franc 7 14
Other currencies 13 12

Total Trade receivables—net 386 423

Factoring arrangements

On January 4, 2011, the Group entered into five-year factoring arrangements with third parties for the sale of
certain of the Group’s accounts receivable in Germany, Switzerland and France. Under these programs,
Constellium agrees to sell to the factor eligible accounts receivable, for working capital purposes, up to a
maximum financing amount of €300 million, allocated as follows:

• €100 million collectively available to Germany and Switzerland; and

• €200 million available to France.
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Under these arrangements, the accounts receivable are sold with recourse. Sales of these receivables do not
qualify for de-recognition under IAS 39—Financial Instruments: Recognition and Measurement, as the Group
retains substantially all of the associated risks and rewards.

In December 2011 and 2012, the Group entered into specific arrangements with certain of its customers in
connection with its factoring agreements in order for the factor to purchase receivables on a non-recourse basis
and to allow the partial derecognition of some receivables (90% of the related receivables). The Group kept a
residual risk of 10% on these receivables in the case of a default event. The portion of these receivables
corresponding to the retained risk, amounting to €6 million as of December 31, 2012 has not been derecognized
(€4 million as of December 31, 2011).

The total carrying amount of the original assets factored as of December 31, 2012 is €337 million (December 31,
2011: €348 million), of which €286 million (December 31, 2011: €310 million) is recognized on the
Consolidated Statement of Financial Position. As at December 31, 2012, there was no amount due to the factor
relating to trade account receivables sold (December 31, 2011: €58 million, reflected in current liabilities in the
Consolidated Statement of Financial Position) (see Note 19—Borrowings).

Interest costs and other fees

Under both the Germany/Switzerland and France factoring agreements, interest is charged at the three-month
EURIBOR (Euro Interbank Offered Rate) or LIBOR (London Interbank Offered Rate) rate plus 2.25% and is
payable monthly. Other fees include an unused facility fee of 1% per annum (calculated based on the unused
amount of the net position, as defined in the agreements). Additional factoring commissions and administration
fees (based on the volume of sold receivables) are also assessed and payable monthly.

During the year ended December 31, 2012, Constellium incurred €8 million in interest and other fees
(€13 million during the year ended December 31, 2011) from these arrangements that are included as finance
costs (see Note 10—Finance Costs—Net).

Additionally, under each of the factoring agreements, the Group paid a one-time, up-front arrangement fee of
2.25% of the aggregate maximum financing amount of €300 million (for both agreements), which totaled €7
million. These arrangement fees plus an additional €7 million in legal and other fees related to the factoring
agreements are being amortized as finance costs over a period of five years (see Note 10—Finance Costs—Net).
During the year ended December 31, 2012, €3 million of such costs was amortized as finance costs (€3 million
during the year ended December 31, 2011). At December 31, 2012, the Group had €8 million (€11 million as at
December 31, 2011) in unamortized up-front and legal fees related to the factoring arrangements (included in
deferred financing costs).

Covenants

The factoring arrangements contain certain affirmative and negative covenants, including relating to the
administration and collection of the assigned receivables, the terms of the invoices and the exchange of
information, but do not contain restrictive financial covenants other than a Group level minimum liquidity
covenant that is tested quarterly. The Group was in compliance with all applicable covenants as of and for the
year ended December 31, 2012.

Intercreditor agreement

On January 4, 2011, the Group entered into an Intercreditor Agreement between the French, German and Swiss
sellers of the Group’s receivables under the various accounts receivable factoring programs described above and
the purchasers of those receivables.
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In accordance with the requirements of the Intercreditor Agreement, the parent company of the sellers has
guaranteed amounts sold under the factoring program to the purchasers of such accounts receivable. The
Intercreditor Agreement also places limitations on prepayments of the Term Loan facility and requires, in certain
circumstances, certain capital contributions to Constellium Rolled Products—Ravenswood LLC (see
Note 19—Borrowings).

The Intercreditor Agreement remains in effect for any seller of receivables until all of the factoring agreements
for such seller are terminated.

Deferred financing costs

The Group incurs certain financing costs with third parties associated with its factoring arrangements and U.S.
Revolving Credit facility. Amortization of these deferred finance costs is included in Finance costs—net in the
Consolidated Income Statement.

Costs incurred and amortization recognized throughout the periods presented are shown in the table below.

Year ended December 31, 2012 Year ended December 31, 2011

(in millions of Euros)
Factoring

Arrangements

US
Revolving

Credit facility Total
Factoring

Arrangements

US
Revolving

Credit facility Total

Financing costs incurred and deferred
Up-front facility arrangement fees 7 3 10 7 2 9
Other direct expenses 7 2 9 7 1 8

Total incurred and deferred 14 5 19 14 3 17

Less: amounts amortized during the year
2012 (3) (2) (5) — — —
2011 (3) (1) (4) (3) (1) (4)

Deferred financing costs at December 31 8 2 10 11 2 13

Finance lease receivables

The Company is the lessor on certain finance leases with third parties for certain of its property, plant and
equipment located in Sierre, Switzerland and Teningen,Germany. The following table shows the reconciliation of
the Group’s gross investments in the leases to the net investment in the leases as at December 31, 2011 and 2012.

Year ended December 31, 2012 Year ended December 31, 2011

(in millions of Euros)

Gross
investment
in the lease

Unearned
interest
income

Net
investment
in the lease

Gross
investment
in the lease

Unearned
interest
income

Net
investment
in the lease

Within 1 year 8 (2) 6 8 (2) 6
Between 1 and 5 years 28 (3) 25 29 (4) 25
Later than 5 years 11 — 11 17 — 17

Total Finance lease receivables 47 (5) 42 54 (6) 48

Interest received in the year ended December 31, 2012 totaled €2 million (€2 million for the year ended
December 31, 2011).
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NOTE 17—CASH AND CASH EQUIVALENTS

(in millions of Euros)
At December 31,

2012
At December 31,

2011

Cash in bank and on hand 140 103
Deposits 2 10

Total Cash and cash equivalents 142 113

As at December 31, 2012, cash in bank and on hand includes a total of €5 million held by subsidiaries that
operate in countries where capital control restrictions prevent the balances from being available for general use
by the Group (€3 million as at December 31, 2011).

NOTE 18—SHARE CAPITAL

On May [x] 2013, the Group effected a pro rata share issuance of ordinary shares to our existing shareholders,
which will be implemented through the issuance of 22.8 new ordinary shares to each outstanding ordinary shares.
This pro rata share issuance has been retroactively effected in the earnings per share calculation as described in
Note 12.

At December 31, 2012
and December 31, 2011 Class “A” Shares(1)

Class “A” Shares
—after pro rata
share issuance

Subscription Amount
(in millions of
US dollars)

Subscription Amount
(in millions of Euros)

Apollo Funds 1,800,045 42,847,555 64 48
Rio Tinto 1,376,505 32,765,777 49 36
FSI 352,950 8,401,481 12 9
Other 167,697 3,612,411 7 5

Total 3,697,197 87,627,224 132 98

(1) Prior to the pro rata share issuance

Number of shares In millions of Euros
“A”

Shares
“B1”

Shares
“B2”

Shares
Share
capital

Share
premium

Authorized:
As of January 1, 2011 9,000,000 — — — —
Ordinary Shares redeemed (9,000,000) — — — —
Shares authorized 17,300,000 100,000 100,000 — —

As of December 31, 2011 17,300,000 100,000 100,000 — —

Movements during the year ended December 31, 2012 — — — — —

As of December 31, 2012 17,300,000 100,000 100,000 — —

As of December 31, 2012 and 2011—after pro rata share
issuance—our authorized share capital was 4,000,000

Issued and Fully Paid:
As of January 1, 2011(A) 1,800,000 — — — —
Redeemed at par on January 4, 2011 (1,800,000) — — — —
Issued on January 4, 2011 3,529,500 — — — 93
Issued for the MEP1 on April 12, 2011 148,998 — 82,032 — 4
Issued for the MEP on July 19, 2011 18,699 — 9,652 — 1

As of December 31, 2011 3,697,197 — 91,684 — 98

Shares converted during the year ended December 31, 2012 — 13,666 (13,666) — —

As of December 31, 2012 3,697,197 13,666 78,018 — 98

As of December 31, 2011—after pro rata share issuance 87,627,224 815,252 1,002,381
As of December 31, 2012—after pro rata share issuance 87,627,224 851,003 964,189

1 MEP: Management equity plan
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(A) Designated as Ordinary Shares until January 4, 2011 when the class was amended to A shares.

On January 4, 2011 (the “Closing Date”), Constellium amended its authorized capital by: (i) amending the class
of its ordinary shares to class A shares; (ii) authorizing a total of 17.3 million class A shares and (iii) authorizing
0.1 million shares each of class B1 and B2 shares.

All of the Company’s shares have a stated nominal value of €0.01 per share. All shares attract one vote and none
are subject to any vesting restrictions.

According to Dutch law and the articles of association of Constellium Holdco B.V, the following
characterizations, rights and obligations are attached to the shares:

• Constellium Holdco B.V shares are divided in three classes: A shares, B1 shares and B2 shares;

• A shares can be held by anyone approved by the general meeting of shareholders; and

• B1 shares and/or B2 shares can only be held by (i) German limited partnerships which have entered into an
agreement pursuant to a management equity plan, or (ii) the Company itself.

As described in Note 30—Share Equity Plan, in connection with the implementation of a management equity
plan for Constellium management (the “MEP”) in the beginning of 2011, Omega Management GmbH & Co. KG,
a German limited partnership (“Management KG”), was formed to hold B1 and B2 shares in accordance with the
articles of association of Constellium Holdco B.V. Although the B1 and B2 shares held by Management KG are
not themselves subject to any vesting restrictions, under the terms of the MEP, vested limited partnership
interests in Management KG (“MEP interests”) are attributable to B1 shares held by Management KG, while
unvested MEP interests are attributable to B2 shares held by Management KG.

The class A shares, class B1 shares and Class B2 shares are entitled to an equal profit allocation. Separate share
premium reserves and dividend reserves are maintained for each of the classes of shares. Upon the vesting of
unvested MEP interests attributable to B2 shares held by Management KG and the associated conversion of such
B2 shares to B1 shares, the corresponding amount of allocated profits in the B2 dividend reserve is transferred to
the B1 dividend reserve. Distributions from each of the A, B1 and B2 dividend reserves may only be made
following the approval of the board of directors and the holders of the relevant class of shares, as appropriate, in
accordance with the Constellium Holdco B.V. articles of association.

If the unvested MEP interests are no longer capable of vesting (the vesting conditions being summarized in Note 30—
Share Equity Plan) and thus the related B2 shares are not converted into B1 shares, these B2 shares will continue to be
held by Management KG and such MEP interests may be re-granted for a new vesting period (as defined in Note 30—
Share Equity Plan) together with the previously accumulated profits in the B2 dividend reserve.

F-38



NOTE 19—BORROWINGS

At December 31, 2012 At December 31, 2011

(in millions of Euros)
Interest

Rate
Non-

current Current
Interest

Rate
Non-

current Current

Variable rate term loan facility
Constellium Holdco II, B.V. — — — 10.50% 138 3

Floating rate term loan facility (due May 2018)(A)

Constellium Holdco B.V. 11.8% 136 2 — — —
Amounts due to factors related to trade accounts

receivable
Various entities in Germany, Switzerland and France — — — — — 58

U.S. Revolving Credit Facility(B)

Constellium Rolled Products Ravenswood LLC 3.21% — 16 6.75% — 12
Others

Other miscellaneous — 4 — — 3 —

Total Borrowings 140 18 141 73

(A) Represents amounts drawn under the new term loan facility totaling €138 million net of financing costs
related to the issuance of the debt totaling €13 million at December 31, 2012.

(B) Represents amounts drawn under the revolving line of credit totaling €16 million at December 31, 2012
(€12 million at December 31, 2011).

Floating rate term loan facility

On May 25, 2012, Constellium entered into a $200 million (equivalent to €151 million at the period end
exchange rate) six-year floating rate term loan facility maturing in May 2018. The proceeds were primarily used
to repay the Variable rate term loan facility provided by Apollo Omega and FSI on January 4, 2011, which was
therefore terminated as discussed below.

The term loan is guaranteed by certain of the Group subsidiaries. The term loan facility includes negative,
affirmative and financial covenants.

Interest

The interest rate under the term loan facility is the applicable US Dollar interest rate (US Dollar LIBOR) for the
interest period subject to a floor of 1.25% per annum, plus a margin of 8% per annum.

Cross-currency interest rate swap

Constellium entered into a cross-currency interest rate swap to hedge the term loan which converted a $200
million notional and floating USD interest (being the aggregate of the greater of 3-month USD-LIBOR and a
floor of 1.25% plus a spread of 8%) into a €162 million notional with floating EUR-interest (being the aggregate
of the greater of a 3-month Euribor and a floor of 1.25% plus a spread of 8.64%).

On December 31, 2012, the notional of this cross-currency interest rate swap decreased to an amount of $149
million. The remaining balance of the term loan is hedged by simple rolling foreign exchange forwards.

Financing cost

A $6 million (equivalent to €5 million at the issue date of the term loan) original issue discount (OID) was
deducted from the term loan. Constellium Holdco B.V. received a net amount of $194 million (€154 million at
the issue date of the term loan). In addition, the Group incurred debt fees of €10 million. Debt fees and OID are
integrated in the effective interest rate of the term loan. Interest expenses are included in finance costs.

F-39



Covenants

The Term Loan contains customary terms and conditions, including amongst other things, negative covenants
limiting the Group’s ability to incur debt, grant liens, enter into sale and lease-back transactions, make
investments, loans and advances, make acquisitions, sell assets, pay dividends and other restricted payments,
prepay certain debt, merge, consolidate or amalgamate and engage in affiliate transactions.

In addition, the Term Loan requires the Group to maintain a ratio of consolidated secured net debt to EBITDA
(as defined in the Term Loan agreement). The Group was in compliance with all applicable covenants as of and
for the year ended December 31, 2012.

Variable rate term loan facility

On January 4, 2011, the Group entered into a $275 million, five year variable rate term loan facility, with a
minimum rate of 10.5% with Apollo Omega and FSI. The term loan Facility provided for an additional $125
million of uncommitted loans in the event of Constellium insolvency, as defined under the Term Loan
agreement. At December 31, 2011, the Group had utilized $185 million (equivalent to €143 million at the year-
end exchange rate) of the Term Loan.

In 2012, the Group repaid $185 million of the term loan facility (€148 million at the date of repayment) with the
proceeds from the new term loan facility entered into on May 25, 2012 and thereafter this facility was terminated.

Interest and Financing costs

Under the Term Loan Facility, interest was charged for each utilized loan at a rate equal to a margin of 8.5% plus
the greater of either the six-month USD-based LIBOR (London Interbank Offer Rate) rate or 2.0%.

As of December 31, 2011, the Group had incurred debt fees of €6 million and other Term Loan Facility related
expenses of €1 million (totaling €7million); €2 million of which was integrated in the effective interest rate of the
term loan. Interest expenses were included in Finance costs.

All unamortized debt fees and exit fees linked to this term loan were recognized as financial expenses during the
year 2012. They amounted to €4 and €3 million respectively (see Note 10—Finance Costs—Net).

New U.S. Revolving Credit Facility

On May 25, 2012, Constellium Holdco II B.V., Constellium Holdings I, LLC and Constellium Rolled Products
Ravenswood, LLC subsidiaries of Constellium Holdco B.V entered into a $100 million (equivalent to
€76 million at the period closing end rate), five-year secured asset-based variable rate revolving credit facility
and letter of credit facility (“the ABL facility”). The proceeds from this ABL facility were used to repay amounts
owed under the previous ABL facility entered into by Constellium Rolled Product Ravenswood, LLC on
January 4, 2011.

Certain assets of the Borrower have been pledged as collateral for the ABL Facility.

At December 31, 2012, the Group has not utilised any letter of credit (at the year ended December 31, 2011: $12
million, equivalent to €9 million at the year-end exchange rate). A fronting fee of 0.125% per annum of the face
amount of each letter of credit is expensed as incurred and payable in arrears on the last day of each calendar
quarter after the letter of credit issuance.

At December 31, 2012, the Group had $66 million (equivalent to €50 million at the period closing end rate) of
unused borrowing availability under the ABL Facility.
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Interest

Under the ABL Facility, interest charged is dependent upon the type of loan as follows:

(a) Base Rate Loans will bear interest at an annual rate equal to the sum of an applicable margin comprised
between 1% and 1.5% of the base rate, which is the greater of: (i) the prime rate in effect on any given
day; (ii) the federal funds rate in effect on any given day plus 0.5% and (iii) the British Banker
Association LIBOR Rate (BBA LIBOR);

(b) Eurodollar Rate Loans will bear interest at an annual rate equal to the sum of the Eurodollar Rate
(essentially LIBOR) plus the applicable margin comprised between 2% and 2.5%; and

(c) Any other obligations will bear interest at an annual rate equal to the base rate plus the applicable
margin of 2%.

Financing costs

• Former ABL Facility

During the year ended December 31, 2011 the Group incurred non-refundable, up-front fees of €2 million and
other ABL facility related expenses of €1 million (totaling €3 million). At December 31, 2011, these fees were
included in Deferred financing costs—non-current (included in Trade receivables and other). They have been
fully amortized as interest expense in 2012, included in Finance costs—net.

• New ABL facility

During the period ended December 31, 2012, the Group incurred ABL facility related expenses of €3 million,
included in Deferred financing costs – non-current (included in Trade receivables and other) in the Consolidated
Statement of Financial Position at December 31, 2012. Such fees are being amortized as interest expense
included in Finance costs—net.

Covenants and restrictions

• Former ABL Facility

The former ABL Facility included customary affirmative and negative covenants including covenants with
respects to the Group’s financial statements, litigation and other reporting requirements, insurance, payments of
taxes, and employee benefits.

Additionally, the former ABL Facility included customary negative covenants including limitations on the ability
of the ABL Borrower and its immediate parent to make certain restricted payments, incur additional
indebtedness, sell certain assets, enter into sale and leaseback transactions, make investments, pay dividends and
distributions, engage in mergers, amalgamations or consolidations, engage in certain transactions with affiliates,
or prepay certain indebtedness.

Under the former ABL Facility, Constellium Rolled Products Ravenswood, LLC was required to restrict its
cumulative cash outflows (defined as EBITDA plus or minus certain cash adjustments). For the period from
January 1, 2011 through December 31, 2011, Constellium Rolled Products Ravenswood, LLC was not in
compliance with this covenant.

In February 2012, Constellium Rolled Products Ravenswood, LLC and the lenders agreed a waiver in respect of
the specific default.

• New ABL facility

This facility contains a minimum availability covenant that requires Constellium Rolled Products Ravenswood,
LLC to maintain excess availability of at least the greater of (a) $10 million and (b) 10% of the aggregate
revolving loan commitments. It also contains customary events of default.
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Constellium Rolled Products Ravenswood, LLC was in compliance with all applicable covenants as of and for
the year ended December 31, 2012.

Currency concentration

The composition of the carrying amounts of total non-current and current borrowings due to third and related
parties (excluding unamortized debt financing costs) in Euro equivalents is denominated in the currencies shown
below:

(in millions of Euros)
At December 31,

2012
At December 31,

2011

US dollar 153 172
Euro 5 47

Total borrowings excluding unamortized debt financing costs 158 219

NOTE 20—TRADE PAYABLES AND OTHER

Trade payables and other are comprised of the following:

At December 31, 2012 At December 31, 2011
(in millions of Euros) Non-Current Current Non-Current Current

Trade payables
Third parties — 397 — 452
Related parties — 85 — 12

Total Trade payables — 482 — 464

Other payables 1 18 — 25
Employees entitlements 5 144 3 130
Deferred revenue 20 10 — 29
Taxes payable other than income tax — 2 — 15

Total Other 26 174 3 199

Total Trade payables and other 26 656 3 663

NOTE 21—PENSION AND OTHER POST-EMPLOYMENT BENEFIT OBLIGATIONS

For the years ended December 31, 2012 and 2011, actuarial valuations were performed with the support of an
independent expert and are reflected in the consolidated financial statements as described in Note 2.6—Principles
governing the preparation of the consolidated financial statement.

Description of plans

The Group operates a number of pension, other post-employment benefits and other long-term employee benefit
plans. Some of these plans are defined contribution plans and some are defined benefit plans, with assets held in
separate trustee-administered funds.

Pension plans

Constellium’s pension obligations are in the US, Switzerland, Germany, and France. Pension benefits are
generally based on the employee’s service and highest average eligible compensation before retirement, and are
periodically adjusted for cost of living increases, either by company practice, collective agreement or statutory
requirement.
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Other post-employment benefits (OPEB)

The Group provides health and life insurance benefits to retired employees and in some cases to their
beneficiaries and covered dependents, mainly in the US. Eligibility for coverage is dependent upon certain age
and service criteria. These benefit plans are unfunded.

Other long-term employee benefits

Other long term employee benefits include jubilees in France and Switzerland, other long-term disability benefits
in the US and medical care in France.

Main events of the year

During the fourth quarter of 2012, the Group implemented certain plan amendments that had the effect of
reducing benefits for the participants in the Constellium Rolled Products Ravenswood Retiree Medical and Life
Insurance Plan. These amendments resulted in the immediate recognition in Other gains / (losses)—net of
€48 million of negative past service cost for the portion attributable to current retirees for which the benefits were
vested and €10 million of unrecognized past service cost for the portion attributable to future retirees for which
the benefits were not vested.

In 2012, the Group withdrew from the foundation which administered its employees benefit plans in Switzerland
and joined a commercial multi-employer foundation. This change led to a partial liquidation which triggered a
settlement. Consequently, related assets and liabilities were transferred to the new foundation and employees’
benefits were also adjusted. The settlement resulted in a €8 million loss recognized in Other gains / (losses)—net.

Actuarial assumptions:

Year ended December 31, 2012 Year ended December 31, 2011

Rate of
increase

in
salaries

Rate of
increase

in
pensions

Discount
rate Inflation

Rate of
increase

in
salaries

Rate of
increase

in
pensions

Discount
rate Inflation

Switzerland 2.00% — 1.95% 1.25% 2.00% — 2.35% —
USA 3.80% — — — 3.80% — — —

Hourly pension — 1.10% 4.15% — — 2.30% 4.95% —
Salaried pension — — 4.35% — — — 5.05% —
OPEB(A) — — 4.05% — — — 4.95% —

France 2.50% 2.00% 3.20% 2.00% 2.00% 2.10% 4.50% 2.00%
Germany 2.75% 2.10% 3.20% 2.10% 2.75% 2.10% 4.50% 2.00%

(A) Other main financial assumptions used for the OPEB (healthcare plans, which are predominantly in the US),
were:

• medical trend rate: 7.00 % reducing to 5.00 % by the year 2020 (pre 65: 7.50% starting in 2013 reducing to
5.00% by 2020, post 65: 7.00% starting in 2013 grading down to 5.00% by 2020), and

• claims cost based on individual company experience.

For both pension and healthcare plans, the post-employment mortality assumptions allow for future
improvements in life expectancy.

An increase in Assumed Health Care Trend Rates of 1% would result in an increase in the estimated Welfare
liability of €8 million (€20 million for the year ended December 31, 2011) and a decrease in Assumed Health
Care Trend Rates of 1% would result in a decrease in the estimated Welfare liability of €7 million (€17 million
for the year ended December 31, 2011).
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Expected Long-term rate of return

Year ended December 31,
2012

Year ended December 31,
2011

Switzerland USA Switzerland USA

Weighted average rate 3.20% 7.00% 3.4% 7.5%

The expected rate of return on pension plan assets is determined as management’s best estimate of the long-term
returns of the major classes of assets—equities, bonds, property and other—weighted by the actual allocation of
assets among the categories at the measurement date. The expected rate of return is calculated using geometric
averaging. The expected rates of return shown have been reduced to allow for plan expenses including, where
appropriate, taxes incurred on investment returns within pension plans. The sources used to determine
management’s best estimate of long-term returns are numerous and include country-specific bond yields, which
may be derived from the market using local bond indices or by analysis of the local bond market, and country-
specific inflation and investment market expectations derived from market data and analysts’ or governments’
expectations as applicable.

Amounts recognized in the Consolidated Statement of Financial Position

At December 31, 2012 At December 31, 2011

(in millions of Euros)
Pension
Benefits

Other
Benefits Total

Pension
Benefits

Other
Benefits Total

Present value of funded obligation (533) — (533) (505) — (505)
Fair value of plan assets 267 — 267 287 — 287

Deficit of funded plans (266) — (266) (218) — (218)
Present value on unfunded obligation (111) (234) (345) (89) (271) (360)

Unrecognized past service cost — (10) (10) — — —

Net liability arising from defined benefit obligations (377) (244) (621) (307) (271) (578)

Movements in the present value of the Defined Benefit Obligations

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Defined Benefit Obligations at beginning of year (865) —
Net increase in liabilities from acquisitions/disposals — (839)
Current service cost (20) (21)
Interest cost (35) (36)
Actual plan participants’ contributions (5) (5)
Past service cost 56 —
Curtailments — 2
Settlements 20 —
Transfers — 1
Actual benefits paid out 46 33
Actuarial (losses) / gains on plan liabilities (81) 18
Exchange rate gain / (loss) 6 (18)

Defined Benefit Obligations at end of year (878) (865)

Of which:
Funded (533) (505)
Unfunded (345) (360)
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Movements in the fair value of plan assets

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Plan assets at beginning of year 287 —
Net increase in assets from acquisitions — 295
Expected return on plan assets 13 15
Actuarial (losses) on plan assets (4) (44)
Actual employer contributions 40 41
Actual plan participants’ contributions 5 5
Actual benefits paid out (46) (33)
Settlements (28) —
Exchange rate gain — 8

Fair value of plan assets at end of year 267 287

Variation of the net pension liabilities

At December 31, 2012 At December 31, 2011

(in millions of Euros)
Pension
Benefits

Other
Benefits Total

Pension
Benefits

Other
Benefits Total

Net (liability) recognized at beginning of year (307) (271) (578) — — —
Effect of acquisitions — — — (282) (262) (544)
Total amounts recognized in the Consolidated Income

Statement (32) 28 (4) (24) (15) (39)
Total amounts recognized in the SoCI (66) (19) (85) (25) (1) (26)
Actual employer contributions 26 14 40 28 13 41
Exchange rate loss/(gain) 2 4 6 (4) (6) (10)

Net liability recognized at end of year (377) (244) (621) (307) (271) (578)

Amounts recognized in the Consolidated Income Statement

Year ended December 31,
2012

Year ended December 31,
2011

(in millions of Euros)
Pension
Benefits

Other
Benefits Total

Pension
Benefits

Other
Benefits Total

Current service cost (15) (5) (20) (17) (4) (21)
Interest cost (22) (13) (35) (24) (12) (36)
Expected return on plan assets 13 — 13 15 — 15
Immediate recognition of gains arising over the year — 1 1 — 1 1
Past service cost 20 45 65 — — —
Loss arising from plan settlements (28) — (28) — — —
Other gains (including curtailments) — — — 2 — 2

Total (costs)/income recognized in Income Statement (32) 28 (4) (24) (15) (39)

The expenses shown in this table are included as employee costs in the Consolidated Income Statement within
employee benefit expense and in Other gains / (losses)—net (see Note 7—Employee Benefit Expense and
Note 8—Other Gains / (Losses)—Net).
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Analysis of amounts recognized in the Consolidated Statement of Comprehensive Income (SoCI)

At December 31, 2012 At December 31, 2011

(in millions of Euros)
Pension
Benefits

Other
Benefits Total

Pension
Benefits

Other
Benefits Total

Cumulative amount of losses recognized in the SoCI at
beginning of year 26 1 27 — — —

Liability losses due to changes in assumptions 60 24 84 9 — 9
Liability experience losses / (gains) arising during the year 2 (5) (3) (28) 1 (27)
Asset losses arising during the year 4 — 4 45 — 45

Total loss recognized in SoCI 66 19 85 26 1 27

Cumulative amount of losses recognized in the SoCI at end
of year 92 20 112 26 1 27

Defined benefit obligations by countries

(in millions of Euros)
At December 31,

2012
At December 31,

2011

France (119) (94)
Germany (136) (118)
Switzerland (205) (206)
United States (418) (447)

Defined Benefit Obligations (878) (865)

Value of plan assets at year end by major classes of assets

At December 31, 2012 At December 31, 2011

(in millions of Euros) USA Switzerland Total USA Switzerland Total

Equities 61 36 97 64 43 107
Bonds 42 73 115 42 29 71
Property 4 18 22 8 50 58
Other 19 14 33 6 45 51

Total fair value of plan assets 126 141 267 120 167 287

The actual return on plan assets was €10 million in 2012 (€(29) million in 2011).

Contributions to plans

Contributions to pension plans totaled €26 million for the year ended December 31, 2012 (€28 million for the
year ended December 31, 2011).

Contributions to other benefits totaled €14 million for the year ended December 31, 2012 (€13 million for the
year ended December 31, 2011).

Expected contributions to pension for the year ending December 31, 2013 is €28 million and other post-
employment benefits (healthcare obligations) is €14 million.
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Sensitivity analysis

As at December 31, 2012, a 0.50% increase / decrease in the discount rates would impact the Defined Benefit
Obligations as follows:

(in millions of Euros)
0.5 % increase

in discount rates
0.5% decrease

in discount rates

France (7) 7
Germany (8) 9
Switzerland (18) 19
United States (25) 27

Total sensitivity on Defined benefit obligations (58) 62

NOTE 22—PROVISIONS

(in millions of Euros)

Close down
and

environmental
restoration

costs
Restructuring

costs

Legal claims
and other

costs Total

At January 1, 2012 55 25 48 128
Additional provisions 1 20 16 37
Amounts used (2) (26) (3) (31)
Unused amounts reversed (1) (2) (14) (17)
Unwinding of discounts 3 — — 3
Other — 2 — 2
At December 31, 2012 56 19 47 122

At December 31, 2012
Current 3 14 16 33
Non current 53 5 31 89

Total Provisions 56 19 47 122

(in millions of Euros)

Close down
and

environmental
restoration

costs
Restructuring

costs

Legal claims
and other

costs Total

At January 1, 2011 — — — —
Provisions assumed at fair value 53 20 51 124
Additional provisions — 20 5 25
Amounts used — (12) (2) (14)
Unused amounts reversed (1) (3) (7) (11)
Unwinding of discounts 3 — — 3
Effects of changes in foreign exchange rates — — 1 1
At December 31, 2011 55 25 48 128

At December 31, 2011
Current 3 15 24 42
Non current 52 10 24 86

Total Provisions 55 25 48 128
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Close down and environmental restoration costs

The Group records provisions for the estimated present value of the costs of its environmental clean-up
obligations and close down and restoration efforts based on the net present value of estimated future costs of the
dismantling and demolition of infrastructure and the removal of residual material of disturbed areas, using an
average discount rate of 1.8%. A change in the discount rate of 0.50% would impact the provision by €2 million.

It is expected that these provisions will be settled over the next 40 years depending on the nature of the
disturbance and the technical remediation plans.

Restructuring costs

The Group records provisions for restructuring costs when management has a detailed formal plan, is
demonstrably committed to its execution and can reasonably estimate the associated liabilities. The related
expenses are included in Restructuring costs in the Consolidated Income Statement.

The net increase in restructuring provisions amounting to €18 million (2011: €17 million) mainly relates to
operations in France (€9 million in 2012, €14 million in 2011), Switzerland (€8 million in 2012) and Germany
(€1 million in 2012, €3 million in 2011). The Group expensed €25 million related to restructuring operations
during the year ended December 31, 2012 (2011: €20 million). The provision is expected to be mainly utilized in
2013.

Legal claims and other costs

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Maintenance and customers related provisions(A) 21 27
Litigation(B) 9 8
Disease claims(C) 7 6
Other 10 7

Total Provisions for legal claims and other costs 47 48

(A) These provisions include €13 million (2011: €15 million) related to general equipment maintenance, mainly
linked to the Group’s leases. These provisions also include €3 million (2011: €8 million) related to product
warranties and guarantees and €5 million (2011: €4 million) related to late delivery penalties. These
provisions are expected to be utilized in the next 5 years.

(B) The Group is involved in litigation and other proceedings, such as civil, commercial and tax proceedings,
incidental to normal operations. It is not anticipated that the resolution of such litigation and proceedings
will have a material effect on the future results, financial position, or cash flows of the Group.

(C) Since the early 1990’s, certain activities of the Group’s businesses have been subject to claims and lawsuits
in France relating to occupational diseases, such as mesothelioma and asbestosis. It is not uncommon for the
investigation and resolution of such claims to go on over many years as the latency period for acquiring
such diseases is typically between 25 and 40 years. For any such claim, it is up to the social security
authorities in each jurisdiction to determine if a claim qualifies as an occupational illness claim. If so
determined, the Group must settle the case or defend its position in court. The number of claims filed for
asbestos exposure for the period from 1998 to 2010 is 163, 10 in 2011 and 1 in 2012. As at December 31,
2012, 14 cases in which gross negligence is alleged (“faute inexcusable”) remain outstanding, the average
amount per claim being €0.3 million. The average settlement amount per claim in 2012 and 2011 was below
€0.1 million. The following assumptions underlie the provision: the amount of damages sought by the
claimant, the Group and claimant’s willingness to negotiate a settlement, the terms of settlement of other
defendants with asbestos-related liabilities, the nature of pending and future claims, the volatility of the
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litigation environment, the defense strategies available to the Group, the level of future claims and the rate
of receipt of claims. It is not anticipated that the resolution of such litigation and proceedings will have a
material effect on the future results from continuing operations of the Group.

NOTE 23—FINANCIAL RISK MANAGEMENT

The Group’s financial risk management strategy focuses on minimizing the cost and cash flow impacts of
volatility in foreign currency exchange rates, metal prices and interest rates, while maintaining the financial
flexibility the Group requires in order to successfully execute the Group’s business strategies.

Due to Constellium’s capital structure and the nature of its operations, the Group is exposed to the following
financial risks: (1) market risk (including foreign exchange risk, commodity price risk and interest rate risk);
(2) credit risk and (3) liquidity and capital management risk.

23.1. Market risk

(i) Foreign exchange risk

Net assets, earnings and cash flows are influenced by multiple currencies due to the geographic diversity of sales
and the countries in which the Group operates. The Euro and the US dollar are the currencies in which the
majority of sales are denominated. Operating costs are influenced by the currencies of those countries where
Constellium’s operating plants are located and also by those currencies in which the costs of imported equipment
and services are determined. The Euro and US dollar are the most important currencies influencing operating
costs.

The policy of the Group is to hedge committed and highly probable forecasted foreign currency operational
transactions. The Group uses both forwards and combinations of zero cost collars.

In June 2011, the Group entered into a multiple-year frame agreement with a major customer for the sale of
fabricated metal products in US Dollars. In line with its hedging policy, the Group entered into significant
foreign exchange derivative transactions to forward sell US dollars versus the euro following the signing of the
multiple-year frame agreement to match these future sales.

As at December 31, 2012, our largest derivative transactions related to this contract.

The notional principal amounts of the outstanding foreign exchange contracts at December 31, 2012 with
maturities ranging between 2013 and 2016 were as follows:

Currency

Forward Exchange
contracts in

currency millions

Foreign Exchange
Swap contracts in
currency millions

CHF 50 (8)
CZK — 247
EUR 746 (44)
GBP (9) 2
JPY (739) (470)
SGD — 7
USD (1,043) 52

Hedge accounting is not applied and therefore the mark-to-market impact is recorded in Other gains / (losses)—net.

In the year ended December 31, 2011, the impact of the Group’s hedging strategy in relation to foreign currency
led to unrealized losses on derivatives of €59 million which related primarily to the exposure on the multiple year
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sale agreement for fabricated products in US dollars by a euro functional subsidiary of the group. In the year
ended December 31, 2012, the impact of these derivatives was an unrealized gain of €35 million as the US dollar
weakened against the euro in the second half of 2012. The offsetting risk relating to forecasted sales are not
visible due to the sales not yet being recorded in the books of the Group.

As the US dollar appreciates against the euro, the derivative contracts entered into with financial institutions have
a negative mark-to-market. Our financial derivative counterparties require margin should our mark-to-market
exceed a pre-agreed contractual limit. In order to protect from the potential margin calls for significant market
movements, the Group holds a significant liquidity buffer in cash or in availability under its various borrowing
facilities, enters into derivatives with a large number of financial counterparties and monitors margin
requirements on a daily basis for adverse movements in the U.S. dollar versus the euro.

At year end 2012, the margin requirement related to foreign exchange hedges amounted to €15 million
comprising of €12 million of fixed margin and €3 million of variable margin (as of December 31, 2011:
€21 million).

The largest margin call paid posted in 2012 related to foreign exchange derivatives was €51 million on July 26,
2012.

During 2012, the Group has decided to limit the liquidity risk arising from potential margin calls on operational
hedges by entering into a portfolio of foreign exchange zero cost collars (combinations of bought calls and sold
puts). As of December 31, 2012, the Group had entered into $647 million of collars, with maturities ranging
between 2013 and 2016 where the Group bought a call on the US dollar (put on the euro) with average strike
$1.0811 and sold a put on the US dollar (call on the euro) with an average strike of $1.4021.

Borrowings are principally in US dollars and euros (see Note 19—Borrowings). It is the policy of the Group to
hedge all foreign currency debt and cash. At the inception of the US dollar term loan in May 2012, the Group
entered into a cross currency interest rate swap to hedge the foreign exchange and interest rate risk inherent in
our financing. As of December 31, 2012, the notional outstanding on the cross currency basis swap was $149
million (€ 120 million). The unrealized loss related to the economic hedge of the loan amounted to €16 million
during the year ended December 31, 2012.

Foreign exchange sensitivity: Risks associated with exposure to financial instruments

A 10% weakening in the December 31, 2012 closing Euro exchange rate on the value of financial instruments
held by the Group at December 31, 2012 would have decreased earnings (before tax effect) as shown in the table
below:

At December 31, 2012
(in millions of Euros)

Sensitivity
impact

Cash and cash equivalents 1
Trade receivables 17
Trade payables (9)
Borrowings (19)
Metal derivatives (net) —
Foreign exchange derivatives (net) (67)
Cross currency swap 15

Total (62)

The amounts shown in the table above may not be indicative of future results since the balances of financial
assets and liabilities may change.
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A 10% change in the closing Euro exchange rate against currencies other than US dollar would not have a
material impact on earnings.

(ii) Commodity price risk

The Group is subject to the effects of market fluctuations in the price of aluminium, which is the Group’s
primary metal input and a significant component of its output. The Group is also exposed to silver, copper and
natural gas in a less significant way. The Group has entered into derivatives contracts to manage these risks and
carries those instruments at their fair values on the Consolidated Statement of Financial Position.

As of December 31, 2012, the notional principle amount of aluminum derivatives outstanding was 113,000 tons
(approximately $230 million) with maturities ranging from 2013 to 2015, copper derivatives outstanding was 700
tons (approximately $6 million) with maturities in 2013, silver derivatives 260,000 ounces (approximately $7
million) with maturities in 2013 and 1,650,000 MMBtu of natural gas futures (approximately $5 million) with
maturities in 2013.

The value of the contracts will fluctuate due to changes in market prices but is intended to help protect the
Group’s margin on future conversion and fabrication activities. At December 31, 2012, these contracts are
directly with external counterparties.

When the Group is unable to align the price and quantity of physical aluminum purchases with that of physical
aluminum sales, it enters into derivative financial instruments to pass through the exposure to metal price
fluctuations to financial institutions at the time the price is set. Therefore, the Group has purchased fixed price
aluminium forwards to offset the exposure of LME volatility on its fixed price sales agreements for the supply of
metal. The Group does not apply hedge accounting and therefore any mark-to-market movements are recognized
in Other gains / (losses)—net.

In the year ended December 31, 2011, €86 million of unrealized losses were recorded in relation to LME futures
entered into to minimize the exposure to aluminum volatility. A steep decline in the LME price of aluminum led
to unrealized losses with the revaluation of the underlying transaction continuing to be off balance sheet as the
sales had not yet been invoiced and recognized as revenue. In the year ended December 31, 2012, this resulted in
an unrealized gain of €25 million. Hedges which had a significant negative mark-to-market at year end 2011
expired and offset the underlying commercial transactions during 2012. Further, the aluminum market traded
sideways during 2012 and the mark-to-market at year end of derivatives related to aluminum hedging was close
to zero.

As the LME price for aluminum falls, the derivative contracts entered into with financial institution
counterparties have a negative mark-to-market. The Group’s financial institution counterparties may require
margin calls should the negative mark-to-market exceed a pre-agreed contractual limit. In order to protect from
the potential margin calls for significant market movements, the Group enters into derivatives with a large
number of financial counterparties and monitors margin requirements on a daily basis for adverse movements in
aluminum prices.

As of December 31, 2012, the margin requirement related to aluminum hedges was zero (as of December 31,
2011, margin posted on aluminum hedges was also zero).

The largest margin call paid in 2012 related to aluminum hedges was €2 million on June 29, 2012.

Commodity price sensitivity: risks associated with derivatives

Since none of the Group’s derivatives are designated for hedge accounting treatment, the net impact on earnings
and equity of a 10% change in the market price of aluminium, based on the aluminium derivatives held by the
Group at December 31, 2012 (before tax effect), with all other variables held constant was estimated to be
€19 million (€3 million at December 31, 2011). The balances of such financial instruments may change in future
periods however, and therefore the amounts shown may not be indicative of future results.
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(iii) Interest rate risk

Interest rate risk refers to the risk that the value of financial instruments held by the Group and that are subject to
variable rates will fluctuate, or the cash flows associated with such instruments will be impacted due to changes
in market interest rates. The Group’s interest rate risk arises principally from borrowings. Borrowings issued at
variable rates expose the Group to cash flow interest rate risk which is partially offset by cash and cash
equivalents deposits (including short-term investments) earning interest at variable interest rates. Borrowings
issued at fixed rates expose the Group to fair value interest rate risk. Management believe that floating interest
rates are advantageous as a significant portion of Constellium’s funding requirements is working-capital related
and all excess cash is invested in very short term deposits. As of the end of December 2012, substantially all of
the Group’s gross debt balance was subject to floating interest rates.

Interest rate sensitivity: risks associated with variable-rate financial instruments

The impact (before tax effect) on net income of a 50 basis point increase or decrease in the LIBOR or EURIBOR
interest rates, based on the variable rate financial instruments held by the Group at December 31, 2012, with all
other variables held constant, was estimated to be lower than €1 million for the years ended December 31, 2012
and 2011. The balances of such financial instruments may not remain constant in future periods however, and
therefore the amounts shown may not be indicative of future results.

23.2. Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer
contract, leading to a financial loss. The Group is exposed to credit risk with financial institutions and other
parties as a result of deposits and the mark-to-market on derivative transactions and from customer trade
receivables arising from Constellium’s operating activities. The maximum exposure to credit risk at the reporting
date is the carrying value of each class of financial asset as described in Note 24—Financial Instruments. The
Group does not generally hold any collateral as security.

Credit risk related to deposits with financial institutions

Credit risk with financial institutions is managed by the Treasury department in accordance with a Board
approved policy. Constellium management is not aware of any significant risks associated with financial
institutions as a result of cash and cash equivalents deposits (including short-term investments) and financial
derivative transactions.

The number of financial counterparties is tabulated below showing our exposure to the counterparty by rating
type (ratings from Moody’s Investor Services).

As at December 31, 2012 As at December 31, 2011

Number of financial counterparties(A)

Number of
financial

counterparties

Exposure
(In millions of

Euros)

Number of
financial

counterparties

Exposure
(In millions of

Euros)

Rated Aa or better 4 11 — —
Rated A 11 145 9 111
Rated Baa 1 — — —

Total 16 156 9 111

(A) Financial Counterparties for which the Group’s exposure is below EUR250k have been excluded from the
analysis
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Credit risks related to customer trade receivables

The Group has a diverse customer base geographically and by industry. The responsibility for customer credit
risk management rests with Constellium management. Payment terms vary and are set in accordance with
practices in the different geographies and end-markets served. Credit limits are typically established based on
internal or external rating criteria, which take into account such factors as the financial condition of the
customers, their credit history and the risk associated with their industry segment. Trade accounts receivable are
actively monitored and managed, at the business unit or site level. Business units report credit exposure
information to Constellium management on a regular basis. Over 70% of the Group’s trade account receivables
are insured by insurance companies rated A31 or better. In situations where collection risk is considered to be
above acceptable levels, risk is mitigated through the use of advance payments, bank guarantees or letters of
credit. Historically we have a very low level of customer default as a result of long history of dealing with our
customer base and an active credit monitoring function.

See Note 16—Trade Receivables and Other for the ageing of trade receivables.

23.3. Liquidity and capital risk management

The Group’s capital structure includes shareholder’s equity, borrowings from related parties and various third-
party financing arrangements. Constellium’s total capital is defined as total equity plus net debt. Net debt
includes borrowings due to third parties less cash and cash equivalents.

Constellium’s over-riding objectives when managing capital are to safeguard the business as a going concern, to
maximize returns for its owners and to maintain an optimal capital structure in order to minimize the weighted
cost of capital.

All activities around cash funding, borrowings and financial instruments are centralized within Constellium’s
Treasury department. Direct external funding or transactions with banks at the operating plant entity level are
generally not permitted, and exceptions must be approved by Constellium’s Treasury department.

The liquidity requirements of the overall Company is funded by drawing on available credit facilities, while the
internal management of liquidity is optimized by means of cash pooling agreements and/or intercompany loans
and deposits between the Company’s operating entities and central Treasury. The capital structure of individual
operating entities within Constellium is determined with reference to Corporate Finance department objectives
and tax structure optimization strategies.

The contractual agreements that the Group has with derivative financial counterparties required the posting of
collateral once a certain threshold has been reached. In order to protect the Group from the potential margin calls
for significant market movements, the Group holds a significant liquidity buffer in cash or availability under its
various borrowing facilities, enters into derivatives with a large number of financial counterparties, entered into a
series of zero cost collars (see section 23.1 (i)) and monitors margin requirements on a daily basis for adverse
movements in the US dollar versus the euro and in aluminum prices.

1 Rating from Moody’s Investor Services
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The table below shows undiscounted contractual values by relevant maturity groupings based on the remaining
period from December 31, 2012 and 2011 to the contractual maturity date.

At December 31, 2012 At December 31, 2011

(in millions of Euros)
Less Than

1 Year
Between

1 and 5 Years
Over

5 Years
Less Than

1 Year
Between

1 and 5 Years
Over

5 Years

Financial liabilities:
Borrowings(A) 32 61 149 85 188 —
Cross currency interest rate swap 1 12 — — — —
Net cash flows from derivatives liabilities

related to currencies and metal(B) 23 17 — 49 33 —
Trade payables and other (excludes deferred

revenue) 645 7 — 634 3 —

701 97 149 768 224 —

(A) Borrowings include the U.S. Revolving credit facility which is considered short-term in nature and is
included in the category “Less than 1 year” and un-discounted forecasted interests on the term loan.

(B) Foreign exchange options have not been included as they are not in the money.

Derivative financial instruments

The Group enters into derivatives contracts to manage operating exposure to fluctuations in foreign currency,
aluminium and silver prices. These contracts are not designated as hedges. The tables below show the
undiscounted contractual values and terms of derivative instruments.

At December 31, 2012 At December 31, 2011

(in millions of Euros)
Less than

1 year
1 to 5
years Total

Less than
1 year

1 to 5
years Total

Assets—Derivative Contracts
Aluminium futures contracts 6 — 6 2 1 3
Silver future contracts 1 — 1 — — —
Currency derivative contracts 13 5 18 8 1 9

Total 20 5 25 10 2 12

Liabilities—Derivative Contracts(A)

Aluminium future contracts 7 1 8 26 3 29
Currency derivative contract 16 16 32 23 30 53
Cross currency interest rate swap 1 12 13 — — —

Total 24 29 53 49 33 82

(A) Foreign exchange options have not been included as they are not in the money.
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NOTE 24—FINANCIAL INSTRUMENTS

The tables below show the classification of financial assets and liabilities, which includes all third and related
party amounts.

Financial assets and liabilities by categories

At December 31, 2012 At December 31, 2011

(in millions of Euros) Notes

Loans
and

receivables

At Fair
Value

Through
Profit and

Loss Total

Loans
and

receivables

At Fair
Value

Through
Profit and

Loss Total

Cash and cash equivalents 17 142 — 142 113 — 113
Trade receivables and Finance Lease receivables 16 428 — 428 471 — 471
Financial receivables (factoring) 16 — — — 9 — 9
Other financial assets(A) 15 29 44 21 14 35

Total financial assets 585 29 614 614 14 628

Trade payables 20 482 — 482 464 — 464
Borrowings 19 158 — 158 214 — 214
Other financial liabilities(B) — 70 70 — 98 98

Total financial liabilities 640 70 710 678 98 776

(A) Other financial assets are comprised of derivatives not designated as hedges and are with counterparties as
follows:

At December 31, 2012 At December 31, 2011

(in millions of Euros)
Non-

Current Current Total
Non-

Current Current Total

Third parties 10 19 29 3 11 14
Derivatives 10 19 29 3 11 14

Margin calls — 15 15 — 21 21

Other financial assets 10 34 44 3 32 35

(B) Other financial liabilities are comprised of derivatives not designated as hedges and are with counterparties
as follows:

At December 31, 2012 At December 31, 2011

(in millions of Euros)
Non-

Current Current Total
Non-

Current Current Total

Third parties 46 24 70 47 51 98

Other financial liabilities 46 24 70 47 51 98

Fair values

The fair value of the derivatives approximate their carrying value because they are remeasured to their fair value
at the date of each reporting period.

The carrying value of the Group’s borrowings approximates their fair value.

The fair values of other financial assets and liabilities approximate their carrying values, as a result of their
liquidity or short maturity.
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Margin calls

Constellium Finance SAS and Constellium Switzerland AG entered into agreements with some financial
institutions in order to define applicable rules with regards to the setting-up of derivative trading accounts. On a
daily or weekly basis (depending on the arrangement with each financial institution) all open currency or metal
derivative contracts are revalued to the current market price. When the change in fair value reaches a certain
threshold (positive or negative), a margin call occurs resulting in the Group making or receiving back a cash
payment to/from the financial institution.

At December 31, 2012, the Group made cash deposits related to margin calls for a total amount of €15 million
(€21 million at December 31, 2011).

Valuation hierarchy

The following table provides an analysis of financial instruments measured at fair value, grouped into levels
based on the degree to which the fair value is observable:

• Level 1 valuation is based on quoted prices (unadjusted) in active markets for identical financial
instruments;

• Level 2 valuation is based on inputs other than quoted prices included within Level 1 that are observable for
the assets or liability, either directly (i.e. prices) or indirectly (i.e. derived from prices); and

• Level 3 valuation is based on inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

At December 31, 2012
(in millions of Euros) Level 1 Level 2 Level 3 Total

Other financial assets 6 23 — 29
Other financial liabilities 8 62 — 70

At December 31, 2011
(in millions of Euros) Level 1 Level 2 Level 3 Total

Other financial assets 2 12 — 14
Other financial liabilities 29 69 — 98

Level 1 includes aluminium futures that are traded on the LME. Level 2 includes foreign exchange derivatives.

NOTE 25—DEFERRED INCOME TAXES

(in millions of Euros)
At December 31,

2012
At December 31,

2011

Shown in the Consolidated Statement of Financial Position:
Deferred income tax assets 205 205
Deferred income tax liabilities (11) (29)

Net deferred income tax assets 194 176
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The following table shows the changes in net deferred income tax assets (liabilities) for the years ended
December 31, 2012 and 2011.

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December 31,

2011

Balance at beginning of year 176 —
Net deferred income tax assets acquired — 108
Deferred income taxes recognized in the Consolidated Income Statement (16) 65
Effects of changes in foreign currency exchange rates — 2
Deferred income taxes recognized directly in other comprehensive income 16 1
Other 18 —

Balance at end of year 194 176

Opening
Balance

Acquisitions
/Disposals

Recognized in

FX Other
Closing
balance

Year ended December 31, 2012
(in millions of Euros)

Profit or
loss OCI

Deferred tax (liabilities) / assets in relation to:
Long-term assets 121 — (47) — 1 — 75
Inventories (14) — 31 — (1) — 16
Pensions 45 — 1 16 — — 62
Derivative valuation 30 — (21) — — — 9
Tax losses Carried forward — — 6 — — — 6
Other (6) — 14 — — 18 26

Total 176 — (16) 16 — 18 194

Opening
Balance

Acquisitions
/Disposals

Recognized in

FX Other
Closing
balance

Year ended December 31, 2011
(in millions of Euros)

Profit or
loss OCI

Deferred tax (liabilities) / assets in relation to:
Long-term assets — 139 (18) — — — 121
Inventories — (29) 14 — 1 — (14)
Pensions — 42 1 1 — 1 45
Derivative valuation — (16) 45 — 1 — 30
Tax losses Carried forward — — — — — — —
Other — (28) 23 — — (1) (6)

Total — 108 65 1 2 — 176
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Based on the expected taxable income of the entities, the Group believes that it is more likely than not that a total
of €497 million (€651 million at December 31, 2011) of deductible temporary differences, unused tax losses and
unused tax credits will not be used. Consequently, no deferred tax assets have been recognized. The related tax
impact of €175 million (€188 million at December 31, 2011) is attributable to the following:

(in millions of Euros)
At December 31,

2012
At December 31,

2011

Tax losses (40) (32)
In 2012 — (1)
In 2013 (2) (2)
In 2014 (2) (2)
In 2015 — —
In 2016 — —
In 2017 and after (limited) (17) (8)
Unlimited (19) (19)

Unused tax credits — —
Deductible temporary differences (135) (156)

Depreciation and Amortization (14) 14
Pensions (116) (131)
Other (5) (39)

Balance at December 31 (175) (188)

NOTE 26—COMMITMENTS

Non-cancellable operating leases commitments

The Group leases various buildings, machinery, and equipment under operating lease agreements. Total rent
expense was €16 million for the year ended December 31, 2012 (€14 million for the year ended December 31,
2011).

The future aggregate minimum lease payments under non-cancellable operating leases are as follows:

(in millions of Euros)
At December 31,

2012
At December 31,

2011

Less than 1 year 16 11
1 to 5 years 39 28
More than 5 years 3 —

Total non cancellable operating leases minimum payments 58 39

Capital expenditure commitments

(in millions of Euros)
At December 31,

2012
At December 31,

2011

Property, Plant and equipment 49 37

Total capital expenditure commitments 49 37
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NOTE 27—RELATED PARTY TRANSACTIONS

The following table describes the nature and amounts of related party transactions included in the Consolidated
Income Statement.

(in millions of Euros) Notes

Year ended
December 31,

2012

Year ended
December 31,

2011

Revenue(A) 6 8

Metal supply(B) (583) (536)

Interest expense(C) 10, 19 (7) (16)
Exit fees (2) —
Realized exchange (loss) on financing activities (7) —
Unrealized exchange (loss) on financing activities 10 — (5)

Finance costs—net (16) (21)

Realized gains on derivatives 8 — 37

Other gains—net — 37

Direct expenses related to acquisition and separation(D) 3 — (52)

(A) The Group sells products to certain subsidiaries and affiliates of Rio Tinto.
(B) Purchases of metal from certain subsidiaries and affiliates of Rio Tinto, net of changes in inventory levels,

are included in Cost of sales in the Consolidated Income Statement.
(C) Until May 2012, the Group incurred interest expense on borrowings due to Apollo Omega.
(D) Representing transaction costs, equity fees and other costs paid to the Owners.

The following table describes the nature and year-end related party balances of amounts included in the
Consolidated Statement of Financial Position, none of which is secured by pledged assets or collateral.

(in millions of Euros) Notes
At December 31,

2012
At December 31,

2011

Trade receivables and other 16 2 40

Trade payables 20 85 12
Interest payable 19 — 3
Other payables(A) — —

Total trade payables and other—current 85 15

Borrowings 19 — 143

(A) Trade payables to related parties arise from purchases of metal and from various miscellaneous services that
are provided to the Group by certain subsidiaries and affiliates of the Owners. In addition, the Group has
interest payable to related parties arising from borrowings as described above and in Note 19—Borrowings.

The Company has a service agreement with Apollo for the provision of management and support services. The
annual fee is equal to the greater of $2 million per annum and 1% of the Company’s Adjusted EBITDA before
such fees. Fees and expenses of $3 million equivalent to €2 million are included in the Consolidated Income
Statement for the year ended December 31, 2012 ($2 million equivalent to €1.5 million for the year ended
December 31, 2011).
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NOTE 28—KEY MANAGEMENT REMUNERATION

Aggregate compensation for the Group’s key management is comprised of the following:

(in millions of Euros)

Year ended
December 31,

2012

Year ended
December, 31,

2011

Short-term employee benefits 9 9
Termination benefits 2 5

Total 11 14

Key management personnel are those persons having authority and responsibility for planning, directing and
controlling the activities of the entity, directly or indirectly. They are the members of the Executive Management
Committee and Vice-Presidents of key activities of the Group and make up the “Constellium Management
Team”.
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NOTE 29—SUBSIDIARIES AND OPERATING SEGMENTS

The following is a list of the Group’s principal subsidiaries. They are wholly-owned subsidiaries of Constellium
and are legal entities for which all or a substantial portion of the operations, assets, liabilities, and cash flows are
included in the continuing operations of the consolidated reporting Group.

Entity Country Ownership

Cross Operating Segment
Constellium France S.A.S. (A&T, P&ARP and Holdings and Corporate) France 100%
Constellium Singen GmbH (AS&I, P&ARP and Holdings and Corporate) Germany 100%
Constellium Valais S.A. (A&T and AS&I) Switzerland 100%

AS&I
Constellium Extrusions Decin S.r.o Czech Republic 100%
Constellium Extrusion France Saint Florentin S.A.S. France 100%
Constellium Extrusions France S.A.S. France 100%
Constellium Extrusions Deutschland GmbH Germany 100%
Constellium Extrusions Levice S.r.o. Slovak Republic 100%
Constellium Automotive USA, LLC US 100%
Constellium Engley (Changchun) Automotive Structures Co Ltd. China 54%

A&T
Constellium Aerospace S.A.S. France 100%
Constellium Aviatube France 100%
Constellium Sabart S.A.S. France 100%
Constellium Ussel S.A.S. France 100%
Constellium Rolled Products Ravenswood, LLC US 100%
Constellium Property and Equipment Company, LLC US 100%
Constellium South East Asia Singapore 100%
Constellium China China 100%
Constellium Japan KK Japan 100%

Holdings & Corporate
Constellium Holdco II B.V Netherlands 100%
Constellium Centre de Recherches de Voreppe S.A.S. (Research and

Development Facility) France 100%
Constellium Finance S.A.S. France 100%
Engineered Products International S.A.S. France 100%
Constellium France Holdco SAS France 100%
Constellium Germany Holdco Gmbh Germany 100%
Constellium US Holdings I, LLC US 100%
Constellium US Holdings II, LLC US 100%
Constellium Deutschland GmbH Germany 100%
Constellium Switzerland AG Switzerland 100%
Alcan International Network UK Limited United Kingdom 100%

Refer to Note 4—Operating Segment Information for definition and description of operating segments.

In addition, the Group holds a 49.85% interest in Rhenaroll S.A. which specializes in the chrome-plating,
grinding and repairing of rolling mill’s rolls and rollers, and a 50% interest in Alcan Strojmetal Aluminium
Forging, s.r.o., which specializes in the forging of products primarily for the automotive industry. These
investments are accounted for using the equity accounting method.
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NOTE 30—SHARE EQUITY PLAN

The Company implemented a share equity plan for Constellium management in order to align the interests of
management with the interests of shareholders and to enable Company management to participate in the long-
term growth of Constellium. The share equity plan was implemented at the beginning of 2011, with an effective
date of February 4, 2011, through the establishment of a management investment company, Omega Management
GmbH & Co. KG (“Management KG”). Individual managers may be invited to invest as limited partners in
Management KG in order to have the opportunity to hold interests in the Company’s shares indirectly through
this limited partnership.

Under the terms of the share equity plan, limited partnership interests in Management KG (“MEP interests”) that
represent individual managers’ capital contributions to Management KG are attributable to A shares held by
Management KG. In addition, vested MEP interests are attributable to B1 shares held by Management KG, while
unvested MEP interests are attributable to B2 shares held by Management KG. Upon the vesting of an unvested
MEP interest, the corresponding B2 shares held by Management KG in respect of such unvested MEP interest
are converted to B1 shares.

It is intended that Management KG hold up to 190,784 A shares with a nominal amount of €0.01 each, 95,392 B1
shares with a nominal value of €0.01 each and 95,392 B2 shares with a nominal amount of €0.01 each, resulting
in a total participation in the Company of up to 7.5%.

On April 12, 2011 and July 19, 2011, the Company issued capital comprised of 148,998 and 18,699 A shares and
82,032 and 9,652 B2 shares, respectively, to Management KG for consideration totaling $6 million:

• A shares were acquired at their fair value (the value of the shares at the transaction date of $35.42 per
share).

• B2 shares were acquired at $10.50 per share. As described above, these B2 shares can be converted in one or
more tranches into B1 shares if the related vesting conditions with respect to the unvested MEP interests
attributable to such B2 shares are satisfied.

MEP interests held by share equity plan participants in respect of B2 shares are granted in service- and
performance-vesting tranches. The service-vesting tranche vests in 20% increments on the 1st, 2nd, 3rd, 4th and
5th anniversary of a share equity plan participant’s effective investment date if the share equity plan participant
continues employment with Constellium through the applicable vesting date. The performance-vesting tranches
generally vest in respect of the financial year that includes the share equity plan participant’s effective investment
date and each of the following four financial years only if the share equity plan participant continues employment
with Constellium through the end of the applicable year and Constellium attains certain Adjusted EBITDA
targets in respect of that financial year. As a result, the service period of the MEP interest attributable to a B2
share is considered the vesting period pursuant to IFRS 2—Share-based Payments.

In addition and in accordance with IFRS 2—Share-based Payments, the difference between the fair value and the
acquisition amount the B2 shares is accounted for, over the vesting period of the related MEP interests, in the
Consolidated Income Statement, with a corresponding increase in equity. An expense amounting to
approximately €0.9 million was recorded in the Consolidated Income Statement for the year ended at
December 31, 2012 (€0.3 million for the year ended December 31, 2011).
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NOTE 31—DISCONTINUED OPERATIONS

At the date of the Acquisition, the Group organized the acquired business into four operating segments:

• Aerospace & Transportation (A&T);

• Automotive Structures & Industry (AS&I);

• Packaging & Automotive Rolled Products (P&ARP);

• Alcan International Network (AIN).

Constellium did not intend to retain the AIN Business and therefore a sale process commenced as of the
Acquisition date.

On October 25, 2011, Constellium received a binding offer from CellMark for the purchase of 13 entities which
was effective as of December 30, 2011.

At December 31, 2011, 10 remaining AIN entities were classified as held for sale. The rest of the entities
included in the AIN Business were not sold in 2012.

As at December 31, 2012, the Group has ceased operations of these entities, therefore abandoning them. The cash
flows and results of these entities are presented as discontinued operations.

The loss from discontinued operations for the year ended December 31, 2012 amounted to €8 million (€8 million
for the period ended December 31, 2011), mostly relating to abandonment costs in 2012 and restructuring,
separation and completion costs in 2011.

NOTE 32—SUBSEQUENT EVENTS

On March 25, 2013, the Group entered into a new term loan facility consisting of a $360 million U.S. dollar
denominated tranche and a €75 million Euro-denominated tranche the (Term Loan). The proceeds of the Term
Loan were primarily intended for anticipated future distributions and dividend payments to shareholders of €250
million, and also to be used for general corporate purposes and to repay our existing floating rate term loan
facility.

On March 13, 2013, the Board of directors approved a distribution to our shareholders of up to €250 million. It
was expected that the distribution will be accomplished through a combination of a distribution of currently
available share premium reserve and payment of one or more interim dividends. On March 28, 2013, the Group
distributed share premium reserves of approximately €103 million. The board of directors further approved a
distribution of profits of an additional €147 million to the existing Class A, Class B1 and Class B2 shareholders.
In order to facilitate the payment of such distribution, the Group plans to issue preference shares to the existing
Class A, Class B1 and Class B2 shareholders. These preference shares will entitle their holders to receive
distributions in priority to ordinary shareholders in the aggregate amount of approximately €147 million in
proportion to the percentage ownership of the existing shareholders. The Group currently anticipate this
distribution will be made in the coming months.

On May [Š], Constellium Holdco B.V. converted to a Dutch public limited liability company and was renamed
Constellium N.V.

On May [Š], the Group effected a pro rata share issuance of Class A, Class B1 and Class B2 ordinary shares
to our existing shareholders, which will be implemented through the issuance of 22.8 new Class A, Class B1 and
Class B2 ordinary shares for each outstanding Class A, Class B1 and Class B2 ordinary share. As a result, the
Group issued an aggregate amount of 83,945,965 additional Class A, 815,215 additional Class B1 and 923,683
additional Class B2 ordinary shares with a nominal value of €0.02 per share.
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In March 2013, Constellium received a binding offer for the purchase of two of its plants by a third party. These
two plants are located in Ham and Saint-Florentin (France) and specialize in the production of aluminum
extrusions mainly for the building market in France. In 2012, the Ham and Saint Florentin plants had a combined
workforce of approximately 360 employees and generated revenues of €75 million. As of May [Š], 2013, certain
significant elements of this transaction, such as the conditions relating to the transfer of the existing supply
agreements are not finalized and are still under discussion with the potential acquirer.

During the fourth quarter of 2012, the Group implemented certain plan amendments that had the effect of
reducing benefits of the participants in the Constellium Rolled Products-Ravenswood Retiree Medical and Life
Insurance Plan (see Note 21—Pension and other post-employment benefit obligations). In February 2013, five
Constellium retirees and the United Steelworkers union filed a class action lawsuit against Constellium Rolled
Products-Ravenswood, LLC in a federal district court in West Virginia, alleging that Constellium Rolled
Products-Ravenswood, LLC improperly modified retiree health benefits. The Groups believe that these claims
are unfounded, and that Constellium Rolled Products-Ravenswood, LLC had a legal and contractual right to
make the applicable modification.

NOTE 33—PRO FORMA INFORMATION (UNAUDITED)

Balance Sheet

The pro forma consolidated balance sheet as of December 31, 2012 has been presented to show the effects of the
Company’s financial condition of dividends declared to shareholders on March 13, 2013 of €250 million, as if all
the dividends had been declared on December 31, 2012. The total dividend has increased dividend payable and
reduced retained deficit and other reserves by €250 million.

Earnings per Share

The computation of pro forma earnings per share assumes that additional units were outstanding from the
beginning of the period. The additional assumed shares represent the number shares sold in this offering whose
proceeds are assumed for the purposes of this calculation to have been used to pay the dividend declared on
March 13, 2013 that are (i) in excess of the income for the 12 month period ended March 31, 2013, or (ii) funded
by the proceeds of the offering as follows:

Historical weighted average shares outstanding, basic and diluted – adjusted for the
pro rata share issuance (note 12) 89,442,416

Additional preference shares issued 5
Shares to be issued in excess of earnings to pay the dividend:
Dividend declared €250 million

Less: Earnings for the 12 months preceding the dividend declaration 85 million

Dividend deemed to be paid with IPO proceeds 165 million
IPO shares presumed to be used to pay dividend (€18.00 per share) 11,111,111

Pro forma weighted average shares outstanding, basic and diluted 100,553,532
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Report of Independent Registered Public Accounting Firm

To the Directors of Constellium Holdco B.V.

We have audited the accompanying combined financial statements of Engineered Aluminum Products, a
component of Rio Tinto plc as described in Notes 1 and 2 (Basis of preparation) which comprise the combined
statements of financial position as at December 31, 2010 and 2009 and the combined statements of income,
comprehensive income (loss), changes in invested equity and cash flows for each of the two years in the period
ended December 31, 2010, and the related notes, which comprise a summary of significant accounting policies
and other explanatory information.

Management’s responsibility for the combined financial statements

Management is responsible for the preparation and fair presentation of these combined financial statements in
accordance with International Financial Reporting Standards as issued by the International Accounting Standards
Board and for such internal control as management determines is necessary to enable the preparation of
combined financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these combined financial statements based on our audits. We
conducted our audits in accordance with International Standards on Auditing and the standards of the Public
Company Accounting Oversight Board (United States). Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the combined financial statements are free from material
misstatement. International Standards on Auditing require that we comply with ethical requirements.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
combined financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the combined financial statements, whether due to fraud or
error. We were not engaged to perform an audit of the component’s internal control over financial reporting. Our
audits included consideration of internal control over financial reporting as a basis for designing audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the component’s internal control over financial reporting. Accordingly, we express no such opinion. An audit
also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the combined financial
statements.

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

PricewaterhouseCoopers LLP/s.r.l./s.e.n.c.r.l., Chartered Accountants
1250 René-Lévesque Boulevard West, Suite 2800, Montréal, Quebec, Canada H3B 2G4
T:+1 514 205 5000, F:+1 514 205 5675, www.pwc.com/ca

“PwC” refers to PricewaterhouseCoopers LLP/s.r.l./s.e.n.c.r.l., an Ontario limited liability partnership, which is a member firm of
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Opinion

In our opinion, the combined financial statements present fairly, in all material respects, the financial position of
Engineered Aluminum Products as at December 31, 2010 and 2009 and its financial performance and its cash
flows for the years then ended in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board.

Emphasis of matter

Without qualifying our opinion, we draw attention to the fact that, as described in Notes 1 and 2 (Basis of
preparation), the Engineered Aluminum Products component has not operated as a separate entity. These
combined financial statements are, therefore, not necessarily indicative of results that would have occurred if the
Engineered Aluminum Products component had been a separate standalone entity during the years presented or
of the future results of the Engineered Aluminum Products component.

PricewaterhouseCoopers LLP1

April 24, 2012

1 Chartered Accountant auditor permit No. 15621
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COMBINED INCOME STATEMENTS

(in millions of euros)

Year ended December 31, Notes 2010 2009

Continuing operations:
Revenue

—third parties 29 2,937 2,247
—related parties 24, 29 20 45

2,957 2,292
Cost of sales 3 2,715 2,250

Gross profit 242 42
Selling and administrative expenses

—third parties 3 173 151
—related parties 3, 24 17 9

Research and development expenses 3 53 61
Restructuring costs 20 6 38
Impairment charges 9, 10 224 214
Other expenses (income)—net

—third parties 5 (8) 15
—related parties 5, 24 25 (206)

Operating loss (248) (240)

Finance income (costs)—net
—third parties 7 (1) —
—related parties 7, 24 (6) (14)

Share of profit of joint ventures 11 2 —

Loss before income taxes (253) (254)
Income tax benefit 8 44 39

Loss for the year from continuing operations (209) (215)

Discontinued operations:
Income (loss) for the year from discontinued operations (which is attributable solely to

the Owner of the Group) 2 (3)

Loss for the year (207) (218)

Loss for the year attributable to:
Owner of the Group (207) (218)
Non-controlling interests 25 — —

(207) (218)

The accompanying notes are an integral part of these combined financial statements.
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COMBINED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(in millions of euros)

Year ended December 31, Notes 2010 2009

Loss for the year (207) (218)
Other comprehensive income (loss):

Foreign currency translation adjustments—net 6 (14) 11
Actuarial gains (losses) on post-retirement benefit plans—net of tax of €7 and €(1),

respectively 18 (34) 9
Gains (losses) on available for sale securities 22 (1) 2

Other comprehensive income (loss) for the year (49) 22

Total comprehensive loss for the year (256) (196)

Total comprehensive income (loss) for the year attributable to:
Owner of the Group

—continuing operations (258) (193)
—discontinued operations 25 2 (3)

(256) (196)

Non-controlling interests 25 — —

(256) (196)

The accompanying notes are an integral part of these combined financial statements.
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ENGINEERED ALUMINUM PRODUCTS

COMBINED STATEMENTS OF FINANCIAL POSITION

(in millions of euros)

At December 31, Notes 2010 2009

Assets
Non-current assets
Intangible assets 9 — 9
Property, plant and equipment 10 214 425
Investments in joint ventures 11 13 11
Deferred income tax assets 12 222 173
Long-term loans receivable

—related parties 24 14 258
Other financial assets

—third parties 13 — 7
—related parties 13, 24 13 41

Trade receivables and other
—third parties 15 66 52

542 976

Current assets
Inventories 14 500 358
Trade receivables and other

—third parties 15 463 388
—related parties 15, 24 20 18

Short-term loans receivable
—related parties 24 206 244

Other financial assets
—related parties 13, 24 91 48

Recoverable income taxes — 1
Cash and cash equivalents 15 7

1,295 1,064

Total assets 1,837 2,040

The accompanying notes are an integral part of these combined financial statements.
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ENGINEERED ALUMINUM PRODUCTS

COMBINED STATEMENTS OF FINANCIAL POSITION (continued)

(in millions of euros)

At December 31, Notes 2010 2009

Invested equity
Owner of the Group

—Owner’s net investment 234 96
—Reserves (37) 12

197 108
Non-controlling interests 25 2 —

Total invested equity 199 108

Non-current liabilities
Borrowings

—third parties 16 2 2
—related parties 16, 24 — 5

Trade payables and other
—third parties 17 54 62

Deferred income tax liabilities 12 9 18
Income taxes payable 4 3
Post-retirement benefits 18 521 468
Other financial liabilities

—related parties 19, 24 3 2
Provisions 20 55 80

648 640

Current liabilities
Borrowings

—third parties 16 3 4
—related parties 16, 24 195 679

Trade payables and other
—third parties 17 578 450
—related parties 17, 24 119 81

Income taxes payable 1 8
Post-retirement benefits 18 16 16
Other financial liabilities

—related parties 19, 24 43 4
Provisions 20 35 50

990 1,292

Total liabilities 1,638 1,932

Total invested equity and liabilities 1,837 2,040

The accompanying notes are an integral part of these combined financial statements.
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ENGINEERED ALUMINUM PRODUCTS

COMBINED STATEMENTS OF CHANGES IN INVESTED EQUITY

Owner Of The Group

Reserves

(in millions of euros)

Owner’s
Net

Investment

Foreign Currency
Translation

Reserve
Pension
Reserve

Other
Reserves

Total
Reserves

Non-Controlling
Interests

Total
Invested
Equity

At January 1, 2009 237 47 (56) (1) (10) — 227
Year ended December 31, 2009 Activity:
Comprehensive income (loss)

Loss for the year (218) — — — — — (218)
Other comprehensive income (loss)

Foreign currency translation
adjustments—net — 12 — — 12 — 12

Realized currency translation (gains)
losses — (1) — — (1) — (1)

Actuarial gains (losses) on post-
retirement benefit plans—net of tax — — 9 — 9 — 9

Gains (losses) on available for sale
securities — — — 2 2 — 2

Transactions with the Owner
General corporate expenses allocated

by the Owner 9 — — — — — 9
Net transfers (to) from the Owner 68 — — — — — 68

At December 31, 2009 96 58 (47) 1 12 — 108
Year ended December 31, 2010 Activity:
Comprehensive income (loss)

Loss for the year (207) — — — — — (207)
Other comprehensive income (loss)

Foreign currency translation
adjustments—net — (17) — — (17) — (17)

Realized currency translation (gains)
losses — 3 — — 3 — 3

Actuarial gains (losses) on post-
retirement benefit plans—net of tax — — (34) — (34) — (34)

Gains (losses) on available for sale
securities — — — (1) (1) — (1)

Transactions with the Owner
General corporate expenses allocated

by the Owner 17 — — — — — 17
Net transfers (to) from the Owner 328 — — — — — 328

Transactions with the Non-controlling
interests

Contribution by the Non-controlling
interests — — — — — 2 2

At December 31, 2010 234 44 (81) — (37) 2 199

The accompanying notes are an integral part of these combined financial statements.
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ENGINEERED ALUMINUM PRODUCTS

1. COMBINED STATEMENTS OF CASH FLOWS

(in millions of euros)

Year ended December 31, Notes 2010 2009

Cash flows from (used in) operating activities
Loss for the year (207) (218)

Less: Income (loss) for the year from discontinued operations 2 (3)

Loss for the year from continuing operations (209) (215)
Adjustments to determine cash flow from (used in) operating activities:

Income tax benefit 8 (44) (39)
Finance costs—net 7 7 14
Depreciation and amortization 3, 9, 10 38 85
General corporate expenses allocated by the Owner 2,3 17 9
Share of profit of joint ventures 11 (2) —
Restructuring costs 20 6 38
Impairment charges 9, 10 224 214
(Gains) losses on disposals of property, plant and equipment—net 5, 10 1 —
(Gains) losses on disposals of businesses and investments—net 5, 26 — 17
Unrealized (gains) losses on derivatives at fair value through profit and loss—net 5, 24 31 (162)
(Gain) on forgiveness of related party loan 5, 16, 24 — (29)
Increase (decrease) in net realizable value reserves for inventories—net 14 — (26)
Provisions for (recoveries of) trade accounts receivable impairment—net 5, 15 (1) 5

Changes in operating assets and liabilities:
Inventories 14 (118) 213
Trade receivables and other

—third parties 15 (78) 73
—related parties 15, 24 (7) 14

Trade payables and other
—third parties 17 87 (16)
—related parties 17, 24 30 (8)

Other financial assets
—third parties 13 2 (2)
—related parties 13, 24 (5) 2

Other financial liabilities
—related parties 19, 24 1 —

Provisions 20 (44) (21)
Post-retirement benefits 18 4 (6)

Interest paid
—third parties 7, 16 (2) (2)
—related parties 7, 16, 24 (4) (9)

Income taxes (paid) recovered (21) 32

Net cash flows from (used in) operating activities in continuing operations (87) 181
Net cash flows from operating activities in discontinued operations 26 21 43

Net cash flows from (used in) operating activities (66) 224

The accompanying notes are an integral part of these combined financial statements.
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ENGINEERED ALUMINUM PRODUCTS

COMBINED STATEMENTS OF CASH FLOWS (continued)

(in millions of euros)

Year ended December 31, Notes 2010 2009

Cash flows from (used in) investing activities
Purchases of property, plant and equipment 10, 28 (51) (61)
Purchases of businesses and investments, net of cash and cash equivalents acquired 26 — (1)
Net proceeds from disposals of businesses, investments and other assets 10, 26 8 —
Net collection of short-term loans receivable 24 178 22

—related parties
Collection of long-term loans receivable

—related parties 24 — 2
Advances on long-term loans receivable

—related parties 24 — (3)
Interest received

—third parties 7 2 2
—related parties 7, 24 1 1

Net cash flows from (used in) investing activities in continuing operations 138 (38)
Net cash flows from investing activities in discontinued operations 26 23 2

Net cash flows from (used in) investing activities 161 (36)

Cash flows from (used in) financing activities
Net repayments of current borrowings

—related parties 16, 24 (136) (225)
Repayments on non-current borrowings

—related parties 16, 24 (5) (1)
Net cash transfers from the Owner 93 83

Net cash flows used in financing activities in continuing operations (48) (143)
Net cash flows used in financing activities in discontinued operations 26 (38) (46)

Net cash flows used in financing activities (86) (189)

Net increase (decrease) in cash and cash equivalents 9 (1)
Cash and cash equivalents—beginning of year 7 8
Effect of exchange rate changes on cash and cash equivalents (1) —

Cash and cash equivalents—end of year 15 7

Supplementary disclosures of non-cash investing and financing information:
Non-cash transfers (to) from the Owner

Borrowings converted to Owner’s net investment 16 336 —
Loans receivable charged against Owner’s net investment 24 (29) —
Restructuring liabilities settled by the Owner on our behalf 20 2 —
Other non-cash transfers from the Owner — 17

309 17

Non-cash transfers from the Non-controlling interests
Property, plant and equipment contributed by the Non-controlling interests 25 2 —

The accompanying notes are an integral part of these combined financial statements.
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1. GENERAL INFORMATION

On January 4, 2011 (the Completion Date), Rio Tinto Group (Rio Tinto) sold its engineered aluminum products
businesses under the terms and conditions of a Sale and Purchase Agreement (the Agreement) to a company now
known as Constellium Holdco B.V. (the Purchaser), which is an entity owned by investment funds affiliated
with, or co-investment vehicles that are managed (or the general partners of which are managed) by subsidiaries
of, Apollo Global Management, LLC, affiliates of Rio Tinto International Holdings Limited and Fonds
Stratégique d’Investissement.

Purpose for issuing these combined financial statements

Background

During July 2011, Rio Tinto issued audited 2010 combined historical carve-out financial statements for a group
of operating entities, divisions and businesses that were formerly included in the Engineered Products operating
segment within a subsidiary and affiliates of Rio Tinto (excluding its Cable and Composite operating entities,
divisions and businesses), together with some head office entities that provide certain general and administrative
services. These engineered aluminum products businesses are herein referred to as Engineered Aluminum
Products (EAP or the Group).

Subsequent to the Completion Date, the Purchaser sold and discontinued certain operations and changed the
method of measuring operating segment profit or loss, as further described below. The Group has re-presented its
results of operations and cash flows between continuing and discontinued operations to reflect the operations that
have been subsequently discontinued by the Purchaser and has also provided an additional measurement of
profitability of its operating segments, Management Adjusted EBITDA, as supplementary information, which is
consistent with the measurement used by the Purchaser in its consolidated financial statements for the year
ending December 31, 2011.

Discontinued operations

During the year ending December 31, 2011, the Purchaser sold all of the businesses it had acquired from Rio
Tinto related to one of the Group’s operating segments, Alcan International Network (AIN). The disclosures
related to AIN in these combined financial statements of the Group have been re-presented as those of
discontinued operations for all periods presented consistent with the requirements of IFRS 5, Non-current Assets
Held for Sale and Discontinued Operations. The assets and liabilities of AIN have not been re-presented as a
disposal group classified as held for sale in these combined financial statements as the criteria for such
classification were not met at December 31, 2010. See Note 26—Purchases and Disposals of Businesses and
Investments, including Discontinued Operations.

Segment reporting

In its consolidated financial statements for the year ending December 31, 2011, the Purchaser has presented
Management Adjusted EBITDA as its measure of operating segment profit or loss, which differs from the
measure of Business Group Profit historically used by the Group. Disclosures have been added to these combined
financial statements to present Management Adjusted EBITDA as supplementary information. The Purchaser has
subsequently changed the names of our operating segments as described in Note 28—Operating Segment
Information.

Issuing responsibility and references

These audited 2010 combined carve-out financial statements are the responsibility of the executive management
of Constellium Holdco B.V., having been derived: (i) from the underlying financial information used to prepare
the 2010 audited combined carve-out financial statements of the Group that were previously prepared and issued
by Rio Tinto, and (ii) in consideration of and with the application of the presentation changes described above.
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When used throughout the carve-out financial statements, Rio Tinto and Owner refers to Rio Tinto Group and,
where applicable, one or more of its subsidiaries, affiliates and joint ventures. Further, references to Rio Tinto,
the Owner and the Group within the context of activities and events occurring prior to the Completion date have
the same historical meaning in consideration of the entities and relationships in existence during the years ended
December 31, 2010 and 2009.

Description of the business

The Group produces engineered and fabricated aluminum products and structures. The Group operates
production facilities throughout Europe and North America and has sales and supply chain logistics offices (AIN)
which are located globally. As described above, AIN was sold by the Purchaser during the year ending
December 31, 2011, and has been re-presented as a discontinued operation in these combined financial
statements.

Through December 31, 2010, the Predecessor was headquartered and domiciled in Paris, France (at 17 Place des
Reflets; La Defense 2—Tour CB 16; Courbevoie, France 92400). These combined financial statements were
authorized for issue on April 24, 2012 by Constellium Holdco B.V.’s executive management, who have the
authority to amend them under appropriate circumstances, if necessary.

Sale of Engineered Aluminum Products

Transaction

On August 5, 2010, Rio Tinto announced that it had received a binding offer from funds affiliated with third
parties (Funds) to acquire a 61% stake in a group of Rio Tinto’s Engineered Products operating entities, divisions
and businesses, which is comprised of substantially all of the entities, divisions and businesses comprising the
Group. On December 23, 2010, Rio Tinto and the Funds executed the Agreement establishing the terms,
conditions and consideration for the Transaction, which was closed on the Completion Date. On January 4, 2011,
Rio Tinto announced that it had completed the sale (the Transaction), leaving Rio Tinto with a remaining 39%
ownership.

On April 4, 2011, Rio Tinto delivered the Draft Completion Statement to the Purchaser as required under the
terms of the Agreement, which established the total preliminary purchase price for the Transaction and was the
basis for the exchange of consideration between the parties. As a result of establishing the preliminary purchase
price, Rio Tinto management determined that the carrying amounts of the Group’s net assets were in excess of
their recoverable amounts and recorded impairment charges of €224 during the year ended December 31, 2010
(see Note 9—Intangible Assets and Note 10—Property, Plant and Equipment).

Under the terms of the Agreement, the Purchaser had the right to accept the Draft Completion Statement or
provide Rio Tinto with a Purchaser’s Disagreement Notice to dispute the preliminary purchase price within 75
days. On June 17, 2011, Rio Tinto received the Purchaser’s Disagreement Notice and subsequent to that date, the
final terms of the Transaction were settled (see Note 30—Subsequent Events).

Changes to capital structure

In contemplation of the Transaction, during 2010, the Group and the Owner undertook several steps to effect
certain capital restructuring transactions to facilitate the consummation of the Transaction, including: (i) the
Owner making certain capital contributions to specific entities within the Group; (ii) the Group repaying or
converting to Owner’s net investment (included in Invested equity) certain related party borrowings from the
Owner; and (iii) the Group collecting certain related party loans receivable from the Owner or charging them
against Owner’s net investment.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these combined financial statements are set out
below. These policies have been consistently applied to all of the periods and balances presented, unless
otherwise stated.

Basis of preparation

Presentation currency

The Group prepared these 2010 audited combined financial statements using the EUR as its presentation
currency. The Group’s policies and practices with respect to functional currency, presentation currency and
foreign currency translation and disposals of operations are described below.

Functional currency

Items included in the financial statements of each of the entities, divisions and businesses of the Group are
measured using the currency of the primary economic environment in which each of them operate (their
functional currency).

Presentation currency and foreign currency translation

The financial results of the Owner are presented in USD. As such, the USD is the currency in which the Group’s
financial results are combined (but not presented). In the preparation of the Group’s combined financial
statements, the year end balances of assets, liabilities and components of invested equity of the Group’s entities,
divisions and businesses were first translated from their functional currencies into USD at the respective year-end
exchange rates; and the annual revenues, expenses, cash flows and transactions within invested equity of the
Group’s entities, divisions and businesses were first translated from their functional currencies into USD at the
average exchange rates for the respective years. The net differences arising from the exchange rate translation
from functional currencies to USD were recognized in the foreign currency translation reserve, included in
Invested equity.

In order to present these EUR-denominated combined financial statements, the USD-denominated year end
balances of the Group’s combined assets, liabilities and components of invested equity were translated into EUR
at the respective year-end exchange rates; and the Group’s combined USD-denominated annual revenues,
expenses, cash flows and transactions within invested equity were translated into EUR at the average exchange
rates for the respective years. The net differences arising from the exchange rate translation from USD to EUR
were also recognized in the foreign currency translation reserve, included in Invested equity.

The Group used the following exchange rates to translate the Group’s combined financial statements from USD
to EUR:

2010 2009

Year-end exchange rate at December 31, 1.34 1.44
Average exchange rate for the year ended December 31, 1.33 1.39

Disposals of operations

When an operation is disposed of, the portion of the accumulated balance of the foreign currency translation
reserve relating to such operation is realized as a gain or loss in Other expenses (income)—net in the Group’s
combined income statement at the time of the disposal.
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Carve-out accounting

The Group’s combined income statements and combined statements of comprehensive income (loss), changes in
invested equity and cash flows for the years ended December 31, 2010 and 2009; the Group’s combined
statements of financial position at December 31, 2010 and 2009; and the related notes thereto (collectively, the
Group’s combined financial statements) are prepared on a carve-out basis, having been derived from the
accounting records of the Owner using the historical results of operations and historical bases of assets and
liabilities of the entities, divisions and businesses comprising the Group. These combined financial statements
comply with International Financial Reporting Standards (IFRS) as issued by the International Accounting
Standards Board (IASB).

The net assets of the Group may be carried at different values in the consolidated statements of financial position
of its Owner as a result of the application of carve-out accounting.

Management believes the assumptions underlying the combined financial statements, including the Allocations
from Owner described below, are reasonable. However, the combined financial statements included herein may
not necessarily be representative of the Group’s combined results of operations, financial position and cash flows
in the future or what its historical results of operations, financial position and cash flows would have been had
the Group been a standalone entity during the periods presented.

As these combined financial statements represent a group of operating entities, divisions and businesses of the
Owner which do not constitute a separate legal entity, the net assets of the Group have been presented as Total
invested equity, which includes Owner’s net investment, Reserves and Non-controlling interests. The Owner’s
net investment in the Group is comprised primarily of (i) the initial investment to establish the net assets of the
Group (and any subsequent adjustments thereto); (ii) the Owner’s share of accumulated earnings (including other
comprehensive earnings) of the Group; (iii) general corporate cost allocations from the Owner; and (iv) all other
transfers to and from the Owner, including those related to non-cash items, cash management functions
performed by the Owner and changes in certain income tax liabilities or assets.

As described further in Note 21—Financial Risk Management, the Owner manages the overall liquidity and
capital of the Group. To the extent that the Group has capital and liquidity requirements in excess of internally
generated funds, it obtains financing from the Owner in the form of cash transfers, cash pooling agreements and/
or loans. The Group’s total capital is defined as total invested equity plus net debt. Net debt includes borrowings
from third and related parties, less loans receivable from related parties.

Transactions and outstanding balances between the Group and the Owner have been reported as related party
transactions for all periods and period end dates presented herein.

International Financial Reporting Standards

The Group adopted “Annual Improvements to IFRSs” during the years 2010 and 2009. Annual improvements
provide a vehicle for making non-urgent but necessary amendments to IFRS standards and cover a broad range of
topics.

New and amended standards adopted by the Group during 2010

The Group adopted amendments made to International Accounting Standard (IAS) 27 “(Amendment)
Consolidated and Separate Financial Statements,” which requires the effects of all transactions with non-
controlling interests to be recorded in equity if there is no change in control. Such effects no longer result in
goodwill or gains and losses. The standard also specifies the accounting treatment when control is lost. Any
remaining interest in the entity is remeasured to fair value and a gain or loss is recognized in the income
statement. The adoption of these amendments to IAS 27 had no significant impact on the Group’s combined
financial statements.
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The Group adopted amendments made to IAS 39, “(Amendment) Financial Instruments: Recognition and
Measurement—Eligible Hedged Items” which make two significant changes on hedged items by prohibiting:
(i) the designation of inflation as a hedgeable component of a fixed-rate debt and (ii) the inclusion of time value
in the one-sided hedge risk when designating options as hedges. The adoption of these amendments to IAS 39
had no significant impact on the Group’s combined financial statements.

The Group adopted amendments made to IFRS 3, “(Revised) Business Combinations” which continues to apply
the acquisition method to business combinations but applies some significant changes. Under the revised
standard, all payments to purchase a business are to be recorded at fair value at the acquisition date with
contingent payments classified as debt subsequently remeasured through the income statement. All acquisition
related costs should be expensed. When a business is acquired in which the Group previously held a non-
controlling stake, the existing stake is remeasured to fair value at the date of acquisition. Any difference between
fair value and carrying value is taken to the income statement. The adoption of these amendments to IFRS 3 had
no significant impact on the Group’s combined financial statements.

Standards adopted by the Group during 2009

The Group adopted amendments made to IAS 1 “(Revised) Presentation of Financial Statements,” effective
January 1, 2009. The relevant impact from the adoption of these amendments to IAS 1 on the Group’s financial
statements was that the Group was required to present all changes in equity arising from transactions with owners
in their capacity as owners (i.e. owner changes in equity) separately from non-owner changes in equity in the
Group’s statements of changes in invested equity.

The Group adopted amendments made to IAS 23 “Borrowing Costs,” effective January 1, 2009. IAS 23 provides
guidance on the recognition, capitalization and disclosure of borrowing costs. The adoption of these amendments
to IAS 23 had no significant impact on the Group’s combined financial statements.

The Group adopted amendments made to IAS 39 “Financial Instruments: Recognition and Measurement,”
effective January 1, 2009. The amendments provide guidance on eligible hedged items. The adoption of this
standard had no significant impact on the Group’s combined financial statements.

The Group adopted amendments made to IFRS 7 “Financial Instruments: Disclosures,” effective January 1, 2009.
IFRS 7 requires disclosures that enable users of the financial statements to evaluate the significance of financial
instruments and the nature and extent of risks arising from those financial instruments. The adoption of the
amendments to this standard had no significant impact on the disclosures related to the Group’s financial
instruments, included in Note 21—Financial Risk Management and Note 22—Financial Instruments.

The Group adopted IFRS 8 “Operating Segments,” effective January 1, 2009. IFRS 8 replaces IAS 14 “Segment
Reporting” and requires a management approach, under which segment information is presented on the same
basis as that used for internal reporting purposes. Segment information is reported in a manner that is more
consistent with the internal reporting provided to the Group’s chief operating decision maker (CODM). The
adoption of this standard had no significant impact on the measurement or disclosure of the Group’s segment
information, included in Note 28—Operating Segment Information and Note 29—Information by Geographic
Area.

Standards, amendments and interpretations applicable to future reporting periods

• IAS 24, “(Revised) Related Party Disclosures” (required to be adopted in 2011);

• IFRS 9, “Financial Instruments” (required to be adopted in 2013);

• IFRIC 14, “(Amendment) Prepayments of a Minimum Funding Requirement” (required to be adopted
in 2011);
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• Amendments to IFRS 7, “Disclosures—Transfer of Financial Assets” (required to be adopted in 2011);
and

• Annual Improvements to IFRSs (2010) (most changes are required to be adopted in 2011).

The Group has not yet evaluated the potential impact that any of the pending future standards, amendments and
interpretations would have on its combined financial statements.

Other standards

The Group has determined that all other recently issued accounting standards will not have a material impact on
its combined results of operations, financial position and cash flows, or do not apply to its operations.

Allocations from Owners

In addition to the carve-out of businesses and entities comprising the operations and the net assets of the Group,
the accompanying combined income statements also include allocations of certain Owner’s expenses, with
corresponding offsetting amounts included in Owner’s net investment. Allocated items are described below.

The expenses allocated are not necessarily indicative of the expenses that would have been incurred had the
Group performed these functions as a standalone entity, nor are they indicative of expenses that will be charged
or incurred in the future. It is not practicable to estimate the amount of expenses the Group would have incurred
for the periods presented had it not been an affiliated entity of the Owner in each of those periods.

The financial statements reflect all material and significant costs of doing business related to these operations.
These costs of doing business include expenses incurred by other entities on our behalf which relate to general
corporate expenses and pension and post retirement benefits. Such costs of doing business have been allocated to
the combined carve out business based on average headcount and, in the case of general corporate expenses,
average capital employed. Management believes that such allocation is reasonable for the type of cost allocated.

General corporate expenses

The Owner has allocated certain of its general corporate expenses to the Group based on a combination of
average headcount and average capital employed. Capital employed represents total Group assets, less: (a) trade
payables and other; (b) provisions; (c) deferred income tax assets; (d) other financial liabilities; (e) post-
retirement benefits; and (f) short-term and long-term loans receivable—related parties on a historical basis. The
general corporate expense allocations are included in Selling and administrative expenses—related parties in the
Group’s combined income statements. These allocations are primarily for finance, human resources, legal,
corporate and external affairs and the executive office of Rio Tinto and are mainly comprised of salaries,
including variable compensation and normal current service cost for pensions, and other direct costs of the
various functions. These general corporate expense allocations amounted to €17 and €9 for the years ended
December 31, 2010 and 2009, respectively, and are included in Selling and administrative expenses—related
parties (none was attributed to discontinued operations). The allocation was lower for 2009 than 2010 due
primarily to a lower pool of costs being incurred and allocated by the Owner. The Group’s total corporate office
costs, including the amounts allocated, amounted to €31 and €12 for the years ended December 31, 2010 and
2009, respectively.

Pensions and post-retirement benefits

Certain businesses included in the Group have pension and post-retirement obligations mostly comprised of
funded defined benefit pension plans in the United States (U.S.), unfunded pension plans in France and Germany
and lump sum indemnities payable upon retirement to employees of businesses in France. Certain businesses
included in the Group also have unfunded other post-retirement benefit obligations, mostly comprised of health
and life insurance benefits in the U.S.
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The Group participates in a multi-employer defined benefit plan in Switzerland. The Group’s proportionate share
of the plan’s defined benefit obligation, plan assets and costs are included in the Group’s combined financial
statements.

Income Taxes

Income taxes are calculated as if all of the Group’s operations had been separate tax paying legal entities, each
filing a separate tax return in its local tax jurisdiction. For jurisdictions where there is a tax sharing agreement or
where the Group’s operations represent a division of a larger legal entity, tax amounts currently payable or
receivable by the Group are included in Owner’s net investment, because the net liability (receivable) for the
taxes due (refundable) is recorded in the financial statements of the Owner’s non-Group entity that files the
consolidated or combined tax return. As a result of the aforementioned structure, substantially all of the Group’s
income tax liabilities (refunds) are also paid (collected) by the various Owner’s non-Group entities. These net
changes in income tax amounts currently payable or receivable are included in net cash transfers (to) from Owner
in the accompanying combined financial statements.

Cash Management

Cash and cash equivalents in the combined statements of financial position are comprised of the cash and cash
equivalents of the Group’s businesses. Historically, the Owner has performed cash management functions on
behalf of the Group. The Owner manages certain cash pooling activities among the Group’s operating units,
including the arrangement of borrowings from and loans to related parties and the transfer of cash balances to the
Owner. None of the Owner’s cash and cash equivalents has been allocated to the Group in the combined
statements of financial position. Transfers to and from the Owner are recorded as adjustments to Owner’s net
investment.

Basis of combination

The combined financial statements include all of the assets, liabilities, revenues, expenses and cash flows of the
entities, divisions and businesses included in the Group.

Subsidiaries: Subsidiaries are entities over which the Owner has the power to govern the financial and operating
policies in order to obtain benefits from their activities. Control is presumed to exist where the Owner owns more
than 50% of the voting rights (which does not always equate to percentage ownership) unless it can be
demonstrated that ownership does not constitute control. Control does not exist where outside stakeholders hold
veto rights over significant operating and financial decisions. In assessing control, potential voting rights that are
currently exercisable or convertible are taken into account. Substantially all of the subsidiaries in the Group are
wholly-owned. All of the assets and liabilities and results of operations of subsidiaries are included in the
Group’s combined financial statements, which show the amounts of net assets (invested equity), loss for the year
and comprehensive income (loss) attributable to both the Owner of the Group and the Non-controlling interests.

Joint ventures: A joint venture is a contractual arrangement whereby two or more parties undertake an economic
activity that is subject to joint control. Joint control is the contractually agreed sharing of control such that
significant operating and financial decisions require the unanimous consent of the parties sharing control. The
Group accounts for its joint ventures using the equity accounting method.

All intra-Group balances and transactions between and among the Group’s subsidiaries, divisions and businesses
are eliminated in the preparation of the Group’s combined financial statements. Balances and transactions
between the Group and the Owner are identified as related party balances and transactions in the accompanying
combined financial statements.
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Revenue recognition

Revenue from product sales is comprised of sales to third parties at invoiced amounts, with most sales being
priced on ex works, free on board (f.o.b.) terms, or on cost, insurance and freight (c.i.f.) terms. Amounts billed to
customers in respect of shipping and handling are classified as Revenue where the Group is responsible for
carriage, insurance and freight. All shipping and handling costs incurred by the Group are recognized in Cost of
sales. Delivery is considered to have occurred when title and risk of loss have transferred to the customer.

Revenue from product sales, net of trade discounts, allowances and volume-based incentives, is recognized once
delivery has occurred provided that persuasive evidence exists that all of the following criteria are met:

• the significant risks and rewards of ownership of the product have been transferred to the buyer;

• neither continuing managerial involvement to the degree usually associated with ownership, nor
effective control over the goods sold, has been retained by the Group;

• the amount of revenue can be measured reliably;

• it is probable that the economic benefits associated with the sale will flow to the Group; and

• the costs incurred or to be incurred in respect of the sale can be measured reliably.

Revenue from services is recognized as services are rendered.

Deferred tooling revenue and development costs

Certain of the Group’s customers (principally in the automotive industry) contract with the Group to design a
part, produce the necessary tooling and then manufacture the parts for sale to the customer over a long term
period. The Group contracts with third party tool suppliers to construct the tooling required to manufacture the
part. The activities associated with automotive tooling construction meet the definition of building an asset over
an extended period and are accounted for by the Group in accordance with the provisions of IAS 11
“Construction Contracts”.

Interest income and expense

The Group records interest income using the effective interest rate method on loans receivable—related parties
and on the interest bearing components of its cash and cash equivalents. Interest income is included in Finance
income (costs)—net in the Group’s combined income statements.

The Group obtains short- and long-term financing from third and related parties and incurs interest expense at the
stated rates on the various borrowing agreements into which the Group enters. The Owner does not allocate any
additional interest expense to the Group. Borrowing costs (including interest) incurred for the construction of any
qualifying asset are capitalized during the period of time that is required to complete and prepare the asset for its
intended use. All other borrowing costs are charged to interest expense in Finance income (costs)—net in the
Group’s combined income statements.

Dividends and distributions

Income

The Group records dividend income as it is deemed earned, i.e.—when dividends are declared and payable.
Dividend income from investments at cost is included in Other expenses (income)—net (related parties) in the
Group’s combined income statements. Dividends earned from joint ventures are credited against Investments in
Joint Ventures in accordance with the equity method of accounting.
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Any dividends declared or distributions made by any of the subsidiaries in the Group to the Owner are recorded
as a reduction of Owner’s net investment.

Any intra-Group dividends are eliminated in the preparation of the Group’s combined financial statements.

Foreign currency transactions and remeasurement

Transactions denominated in foreign currencies are converted to the functional currency at the exchange rate in
effect at the date of the transaction. Monetary assets and liabilities carried on the statement of financial position
at each year end that are denominated in foreign currencies are remeasured at year-end exchange rates, with
corresponding exchange gains or losses included in Other expenses (income)—net.

Intangible assets

Intangible assets are primarily trademarks, patented and non-patented technology and customer contracts, all of
which have finite lives. Intangible assets are recorded at cost less accumulated amortization and are amortized
over their useful lives (generally 15 years) using the straight-line method.

Research and development costs

Research expenditures are recognized as expenses in the combined income statements as incurred. Costs incurred
on development projects are recognized as intangible assets when the following criteria are met:

• it is technically feasible to complete the intangible asset so that it will be available for use;

• management intends to complete and use the intangible asset;

• there is an ability to use the intangible asset;

• it can be demonstrated how the intangible asset will generate probable future economic benefits;

• adequate technical, financial and other resources to complete the development and use or sell the
intangible asset are available; and

• the expenditure attributable to the intangible asset during its development can be reliably measured.

Other development expenditures that do not meet these criteria are recognized as expenses in the combined
income statements when incurred. Development costs previously recognized as expenses are not recognized as an
asset in a subsequent period. Capitalized development costs, if any, are recorded as intangible assets and
amortized from the point at which the assets are ready for use, on a straight-line basis over the useful lives of the
related assets.

Property, plant and equipment

The cost of property, plant and equipment is comprised of its purchase price, any costs directly attributable to
bringing the asset to the location and condition necessary for it to be capable of operating in the manner intended
by management and the estimated close down and restoration costs associated with the asset. For major capital
projects, costs are capitalized into Construction Work in Progress (CWIP) until such projects are completed and
the assets are available for use, at which time such costs are transferred out of CWIP into the appropriate asset
class and depreciation commences.

Major betterments are capitalized as additions to property, plant and equipment and depreciated. Ongoing regular
maintenance costs related to property, plant and equipment are expensed as incurred.

Property, plant and equipment is depreciated over the estimated useful lives of the related assets using the
straight-line method. The principal estimated useful lives used by the Group range from: 10 to 50 years for
buildings; 10 to 15 years for plant machinery and equipment; and 5 to 8 years for vehicles, office and computer
equipment and software (which is included within machinery and equipment).
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Impairment of long-lived assets

The Group reviews its long-lived assets for impairment whenever events or changes in circumstances indicate
that the carrying amount of a long-lived asset may not be recoverable. Impairment is normally assessed at the
level of cash generating units (CGUs), which are identified as the smallest identifiable group of assets that
generates cash inflows that are largely independent of the cash inflows from other groups of assets. When a
review for impairment is conducted, the recoverable amount is based on the higher of fair value less costs to sell
(market value) and value in use (determined using estimates of discounted future net cash flows). Where there is
no binding sale agreement or active market, fair value less costs to sell is based on the best information available
to reflect the amount the Group could receive for the asset or cash generating unit in an arm’s length transaction.
The estimates of future cash flows are based on management’s estimate of the present value of expected future
revenues, costs and costs to sell. As a result of impairment reviews, an impairment loss would be recognized in
the amount that the carrying amount exceeded the recoverable amount of an asset or CGU.

The expected future cash flows of CGUs reflect long-term plans which are based on detailed research, analysis
and iterative modeling to optimize the level of return from investment. Cost levels incorporated in the cash flow
forecasts are based on the current long-term plan for the cash generating unit. For impairment reviews, recent
cost levels are considered, together with expected changes in costs that are compatible with the current condition
of the business and which meet the requirements of IAS 36 “Impairment of Assets”.

The discount rate applied in determining net present value is based on a rate that is reflective of the way the
market would assess the specific risks associated with the estimated cash flows to be generated by the assets.

Financial instruments

(i) Financial assets

The Group classifies its financial assets as follows: (a) at fair value through profit or loss; (b) loans and
receivables; and (c) available for sale. The classification depends on the purpose for which the financial assets
were acquired. Management determines the classification of the Group’s financial assets at initial recognition.

(a) At fair value through profit or loss: Derivatives (included in other financial assets) are included in this
category. Generally, the Group does not acquire financial assets for the purpose of selling in the short-term.
Financial assets carried at fair value through profit or loss are initially recognized at fair value and transaction
costs are expensed in the combined income statements.

(b) Loans and receivables: Loans and receivables are non-derivative financial assets with fixed or determinable
payments that are not quoted in an active market. They are classified as current or non-current assets based on
their maturity date. Loans and receivables are comprised of cash and cash equivalents, non-current and current
loans receivable and Trade receivables and other in the combined statements of financial position. Loans and
receivables are carried at amortized cost using the effective interest method, less any impairment.

(c) Available for sale financial assets: Investments not held for trading nor intended to be held to maturity are
measured and carried on the combined statements of financial position at fair value, with any gains or losses
arising from the change in fair value being recognized in other comprehensive income and included in equity,
except for impairment losses. Upon disposal and derecognition of available for sale securities, any cumulative
gains or losses from the change in fair value are removed from equity and recognized as gains or losses in the
combined income statements.

(ii) Financial liabilities

Borrowings and other financial liabilities (excluding derivative liabilities) are recognized initially at fair value,
net of transaction costs incurred and are subsequently stated at amortized cost. Any difference between the
amounts originally received (net of transaction costs) and the redemption value is recognized in the income
statement over the period to maturity using the effective interest method.
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(iii) Derivative financial instruments

The Group enters into derivative contracts designed to reduce exposures related to assets and liabilities or firm
commitments. The Group’s policy with regard to financial risk management is described in Note 21—Financial
Risk Management.

All derivatives are initially recognized at their fair value on the date at which the derivative contract is entered
into and are subsequently remeasured to their fair value based upon published market quotations at the date of
each statement of financial position, with the changes in fair value included in Other expenses (income)—net.
The Group had no derivatives designated for hedge accounting treatment during the periods presented.

(iv) Fair value

Fair value is the amount at which a financial instrument could be exchanged in an arm’s length transaction
between informed and willing parties. Where relevant market prices are available, these have been used to
determine fair values.

Leases

Group as the lessee

The Group leases various buildings, machinery and equipment from third parties under operating lease
agreements. Under such operating lease agreements, the total lease payments are recognized as rent expense on a
straight-line basis over the term of the lease agreement, and are included in Cost of sales or Selling and
administrative expenses, depending on the nature of the leased assets.

Group as the lessor

The Group leases certain land, buildings, machinery and equipment to third parties under finance lease
agreements. The Group’s policy is, during the period of the lease, to remove the net book value of the related
assets from property, plant and equipment and record a net finance lease receivable in the amount of the
aggregate future cash payments to be received from the lessee, less unearned finance income computed at the
interest rate implicit in the lease. As the net finance lease receivable from the lessee is collected, unearned
finance income is also reduced, resulting in interest income.

Inventories

Inventories are valued at the lower of cost and net realizable value, primarily on a weighted-average cost basis.
Weighted-average costs for raw materials, work in process and finished goods are calculated using the costs
experienced in the current period (including the purchase price of materials; freight, duties and customs; the costs
of production, which includes labor costs, materials and other expenses which are directly attributable to the
production process; and production overheads) together with those similar costs in opening inventories.

Trade accounts receivable

The Group records trade accounts receivable associated with sales of products and services arising in the normal
course of business, under the same terms and conditions as described in its accounting policy for revenue
recognition. Trade accounts receivable are recognized initially at fair value based upon the Group’s contractually
agreed upon prices with customers, net of trade discounts, allowances and volume-based incentives. Trade
receivables are subsequently measured at amortized cost reduced by any provision for impairment.

A provision for impairment of trade receivables is established when there is objective evidence that the Group
will not be able to collect all amounts due. Indicators of impairment would include financial difficulties of the
debtor, likelihood of the debtor’s insolvency, late payments, default or a significant deterioration in
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creditworthiness. Management also considers trends and changes in general economic conditions, and in the
industries in which the Group operates, in the establishment of an adequate provision for impairment. The
expense (income) related to the increase (decrease) of the provision for impairment is recognized in the
combined income statements within Other expenses (income)—net. When a trade receivable is deemed
uncollectible, it is written off against the provision for impairment account. Subsequent recoveries of amounts
previously written off are credited to Other expenses (income)—net in the combined income statements.

The Group sells certain of its trade accounts receivable under various programs. Where trade accounts receivable
are sold without recourse, the amounts are derecognized under the provisions of IAS 39 “Financial Instruments:
Recognition and Measurement” from the combined statements of financial position, as substantially all the risks
and rewards associated with these receivables have been transferred. Where trade accounts receivable are sold
with limited recourse, the amounts do not qualify for derecognition, as the Group retains substantially all the
risks and rewards associated with these receivables. The Group accounts for limited recourse sales of trade
accounts receivable as secured financing transactions, and such trade receivables continue to be included in
Group’s trade receivables and other balance until the receivables are settled by the customer.

Provisions

The Group records provisions for the best estimate of expenditures required to settle liabilities of uncertain
timing or amount (using present values when appropriate) when management determines that a legal or
constructive obligation exists, it is probable that an outflow of resources will be required to settle the obligation,
and such amounts can be reasonably estimated. The ultimate cost to settle these liabilities is uncertain, and cost
estimates can vary in response to many factors. The settlement of these liabilities could differ materially from
recorded amounts. In addition, the expected timing of expenditure can also change. As a result, there could be
significant adjustments to the Group’s provisions, which could result in additional charges or recoveries affecting
future financial results. Types of liabilities for which the Group establishes provisions include:

Product warranty and guarantees

The Group records provisions for product warranty and guarantees to settle the uninsured net present value
portion of any settlement costs for potential future legal actions, claims and other assertions that may be brought
by its customers or the end-users of products. Provisions for product warranty and guarantees are charged to Cost
of sales in the combined income statements. In the accounting period when any legal action, claim or assertion
related to product warranty or guarantee is settled, the net settlement amount incurred by the Group is charged
against the provision established on the combined statement of financial position. The outstanding provision is
reviewed periodically for adequacy and reasonableness by Group management.

Close down and restoration costs

Close down and restoration costs include the dismantling and demolition of infrastructure and the removal of
residual material of disturbed areas. Estimated close down and restoration costs are provided for in the
accounting period when the legal or constructive obligation arising from the related disturbance occurs and it is
probable that an outflow of resources will be required to settle the obligation. These costs are based on the net
present value of estimated future costs. Provisions for close down and restoration costs do not include any
additional obligations which are expected to arise from future disturbance. The costs are estimated on the basis of
a closure plan including feasibility and engineering studies, are updated annually during the life of the operation
to reflect known developments (e.g. revisions to cost estimates and to the estimated lives of operations) and are
subject to formal review at regular intervals throughout each year.

The initial closure provision together with other movements in the provisions for close down and restoration
costs, including those resulting from new disturbance, updated cost estimates, changes to the estimated lives of
operations and revisions to discount rates are capitalized within Property, plant and equipment. These costs are
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then depreciated over the remaining useful lives of the related assets. The amortization or “unwinding” of the
discount applied in establishing the net present value of the provisions is charged to the income statement as a
financing cost in each accounting period.

Environmental remediation costs

The Group records provisions for the estimated present value of the costs of its environmental cleanup
obligations. Movements in the environmental cleanup provisions are presented as an operating cost within Cost
of sales, except for the unwinding of the discount which is included in Finance income (costs)—net. Remediation
procedures may commence soon after the time at which the disturbance, remediation process and estimated
remediation costs become known, and can continue for many years depending on the nature of the disturbance
and the remediation techniques.

Restructuring costs

Provisions for restructuring are recorded when the Group’s management is demonstrably committed to the
restructuring plan and where such liabilities can be reasonably estimated. The Group recognizes liabilities that
primarily include one-time termination benefits, or severance, and contract termination costs, primarily related to
equipment and facility lease obligations. These amounts are based on the remaining amounts due under various
contractual agreements, and are periodically adjusted for any anticipated or unanticipated events or changes in
circumstances that would reduce or increase these obligations. These costs are charged to Restructuring costs in
the combined income statements.

Legal and other potential claims

Provisions for legal and other potential claims are made when it is probable that liabilities will be incurred and
where such liabilities can be reasonably estimated. Depending on their nature, these costs may be charged to Cost
of sales or Other expenses (income)—net in the combined income statements.

Post-retirement benefits

For defined benefit plans, the difference between the fair value of the plan assets and the present value of the
plan liabilities (if any) is recognized as an asset or liability on the combined statement of financial position. Any
asset recognized is restricted to the present value of any amounts the Group expects to recover by way of refunds
from the plan or reductions in future contributions. Actuarial gains and losses arising in the year are charged or
credited to Other comprehensive income (loss), which is included in Invested equity. For this purpose, actuarial
gains and losses are comprised of both the effects of changes in actuarial assumptions and experience
adjustments arising because of differences between the previous actuarial assumptions and what has actually
occurred.

Other movements in the net surplus or deficit are recognized in the combined income statement, including the
current service cost, any amortization of past service cost and the effect of any curtailment or settlement. The
interest cost less the expected return on assets is also charged to the combined income statement. The amounts
charged to the combined income statement in respect of these plans are included within operating costs.

The most significant assumptions used in accounting for pension plans are the long-term rate of return on plan
assets, the discount rate and mortality assumptions. The long-term rate of return on plan assets is used to
calculate interest income on pension assets, which is credited to the Group’s combined income statements. The
discount rate is used to determine the net present value of future liabilities. Each year, the unwinding of the
discount on those liabilities is charged to interest expense in the Group’s combined income statements, included
in Finance income (costs)—net. The mortality assumption is used to project the future stream of benefit
payments, which is then discounted to arrive at a net present value of liabilities.

The values attributed to plan liabilities are assessed in accordance with the advice of qualified actuaries.
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The Group’s contributions to defined contribution pension plans are charged to the combined income statements
in the period to which the contributions relate.

Taxation

The Group uses the liability approach for accounting for income taxes (also refer to Allocations from Owner—
Income Taxes above). Under this approach, deferred income tax assets and liabilities are recognized for the
estimated future tax consequences attributable to temporary differences between the financial statement carrying
amounts of existing assets and liabilities and their respective tax bases. This approach also requires the
recognition of deferred income tax assets for operating loss carryforwards and tax credit carryforwards.

The effect on deferred tax income assets and liabilities of a change in tax rates and laws is recognized in income
in the period that the rate change is substantively enacted. Deferred income tax assets and liabilities are measured
using tax rates that are expected to apply in the period when the asset is realized or the liability is settled, based
on the tax rates and laws that have been enacted or substantively enacted at the date of the statement of financial
position. Deferred income tax assets are recognized only to the extent that it is probable that they will be
recovered. Recoverability is assessed having regard to the reasons why the deferred income tax asset has arisen
and projected future taxable profit for the relevant entity in the Group.

The Group is subject to income taxes in the Netherlands, France and numerous other jurisdictions. Certain
businesses included in the Group are separate legal entities, while others may represent only a portion of an
existing legal entity. Certain of the Group’s businesses may be included in consolidated tax returns with the
Owner, in some cases under the terms of non-compensatory tax sharing agreements. In certain circumstances, the
Group may be jointly and severally liable with other members of the entity filing the consolidated return for
additional taxes that may be assessed. For purposes of these combined financial statements, income taxes are
calculated as if all of the Group’s operations had been separate tax-paying legal entities, each filing a separate tax
return in its local tax jurisdiction. As a result of using the separate return method, the resulting income tax
attributes reflected in these combined financial statements may not reflect the historical or going forward position
of income tax balances, especially those related to tax loss carryforwards. The application of a tax allocation
method requires significant judgment and making certain assumptions, mainly related to opening balances,
applicable income tax rates, valuation allowances and other considerations. Certain income tax amounts currently
payable or receivable by the Group are included in Owner’s net investment, because the net liability (receivable)
for the taxes due (refundable) and the actual payment or receipt of income taxes (refunds) are recorded in the
financial statements of the Owner’s non-Group entity that files the consolidated tax return.

Management establishes tax reserves and accrues interest thereon, if deemed appropriate, in expectation that
certain of the Group’s tax return positions may be challenged and that the Group might not succeed in defending
such positions, despite management’s belief that the positions taken were fully supportable. Management
believes that the Group’s accruals for tax liabilities are sufficient to settle the probable outcome of all material
tax contingencies.

Government grants

The Group records the economic benefit of government grants when there is reasonable assurance that the Group
will be able to comply with the conditions attached to the grant and that the grants will be received. Grants are
recognized in income over the periods to which they are intended to compensate the Group, or for those grants
where the Group will incur no future related costs or is receiving compensation for costs already incurred, in the
period in which the grant becomes receivable.
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Cash and cash equivalents

Cash and cash equivalents are comprised of cash in bank accounts and on hand, short-term deposits held on call
with banks and highly liquid investments that are readily convertible into known amounts of cash and which are
subject to insignificant risk of changes in value, less bank overdrafts that are repayable on demand, provided
there is a right of offset.

Operating segments

The Group determines its operating segments based upon product lines, markets and industries served. Operating
segment information is prepared and reported to the CODM of the Group on that basis.

Information by geographic area

The Group reports information by geographic area as follows: revenues from third and related parties are based
on destination; and property, plant and equipment and intangible assets are based on the physical location of the
assets.

Judgments in applying accounting policies and key sources of estimation uncertainty

Many of the amounts included in the combined financial statements involve the use of judgment and/or
estimation. These judgments and estimates are based on management’s best knowledge of the relevant facts and
circumstances, giving consideration to previous experience. However, actual results may differ from the amounts
included in the combined financial statements. Information about such judgments made by management is
contained throughout the notes to the combined financial statements; however the key areas are summarized as
follows:

• Allocations of expenses, assets and liabilities to the Group;

• Identification of derivative instruments and relevant accounting treatments;

• Determination of fair value of assets and liabilities where no established market exists;

• Estimation of asset lives; and

• Identification of functional currencies.

Key sources of estimation uncertainty that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year include the following items:

Pension and post-retirement benefits

The present value of the Group’s defined benefit obligations depends on a number of factors that are determined
on an actuarial basis using a number of assumptions. The assumptions used in determining the defined benefit
obligations and net pension costs include the expected long-term rate of return on the relevant plan assets and the
discount rate. Any changes in these assumptions may impact the amounts recorded in the Group’s combined
financial statements.

Income tax expense

Significant judgment is required in determining the provision for income taxes as there are many transactions and
calculations for which the ultimate tax determination is uncertain during the ordinary course of business. The
Group recognizes liabilities based on estimates of whether additional taxes will be due. Where the final tax
outcome of these matters is different from the amounts that were recorded, such differences will impact the
current and deferred income tax provisions, results of operations and possibly cash flows in the period in which
such determination is made.
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Impairment of long-lived assets

Assets are subject to impairment reviews whenever changes in events or circumstances indicate that impairment
may have occurred. Assets are written down to the higher of: (a) fair value less costs to sell; or (b) value in use.
Value in use is calculated by discounting the expected cash flows from the asset at an appropriate discount rate
which uses management’s assumptions and estimates of the future performance of the asset. Differences between
expectations and the actual cash flows will result in differences in the level of impairment charges required.

As a result of the binding offer and Transaction as described in Note 1—General Information, the Group
determined that the carrying amounts of the Group’s assets were in excess of their recoverable amounts. As a
result, the Group recorded impairment charges of €216 million in respect of property, plant and equipment in the
year ended December 31, 2010.

The fair value less cost to sell used in the impairment testing was derived from the enterprise value agreed
between us and the purchaser. The fair value of each cash generating unit was determined using a discounted
cash flow model utilizing discount rates of between 11.5% and 14%. While the Company believes that the
estimates and assumptions underlying the valuation methodologies were appropriate, if the Company had kept all
other estimates and assumptions constant and only increased the discount rates used by 4% the hypothetical
resulting impairment charge would have increased by approximately €72 million. However, this change in
assumption would have resulted in an implied total enterprise value that was significantly lower than the agreed
enterprise value between the parties which would not be consistent with the guidance of IAS 36.25.

Provisions

Provisions have been recorded for: (a) product warranty and guarantees; (b) close-down and restoration costs;
(c) environmental remediation costs; (d) restructuring programs; (e) litigation and other claims; and (f) other
liabilities, at amounts which represent management’s best estimates of the liabilities at the date of the combined
statement of financial position. Expectations will be revised each period until the actual liability is settled, with
any difference accounted for in the period in which the revision is made.

Inventory provisions

Inventories are carried at the lower of cost and net realizable value, which requires the estimation of the future
sales price of goods. Any differences between the expected and actual sales price achieved will be recognized in
the combined income statement in the period in which the sale is made.

Provision for impairment of trade accounts receivable

A provision for impairment of trade receivables is established when there is objective evidence that the Group
will not be able to collect all amounts due. Indicators of impairment would include financial difficulties of the
debtor, likelihood of the debtor’s insolvency, default in payment by the debtor or a significant deterioration in the
debtor’s creditworthiness. Group management also considers trends and changes in general economic conditions
and in the industries in which it operates.
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3. EXPENSES BY NATURE

Year ended December 31, Notes 2010 2009

Raw materials and consumables used 1,837 1,198
Changes in inventories of finished goods and work in progress 14 (39) 37
Employee benefit expense 4 569 523
Energy costs 110 112
Depreciation and amortization 9, 10 38 85
Repairs and maintenance expense 92 87
Transportation and warehousing expenses 64 60
General corporate expenses allocated by the Owner 2 17 9
Consulting fees and expenses 30 9
Operating lease expense 23 19 18
Other expenses 221 333

Total cost of sales, selling and administrative expenses and research and
development expenses 2,958 2,471

4. EMPLOYEE BENEFIT EXPENSE

Year ended December 31, Notes 2010 2009

Wages and salaries, excluding amounts in restructuring costs 419 386
Social security costs 113 105
Post-retirement costs:

Defined contribution plans 18 2 2
Defined benefit plans 18 19 15
Other post-retirement benefits 18 16 15

Total employee benefit expense 569 523

5. OTHER EXPENSES (INCOME)—NET

The components of Other expenses (income)—net—third and related parties are as follows:

Third Parties—Year ended December 31, Notes 2010 2009

Exchange (gains) losses from the remeasurement of monetary assets and liabilities—net 6 7 (1)
(Gains) losses on disposals of property, plant and equipment—net 10 1 —
(Gains) losses on disposals of businesses and investments—net 26 — 17
Provisions for (recoveries of) trade accounts receivables impairment—net 15 (1) 5
Other—net (15) (6)

Total other expenses (income)—net—third parties (8) 15

Related Parties—Year ended December 31, Notes 2010 2009

Unrealized (gains) losses on derivatives at fair value through profit and loss—net 24 31 (162)
(Gain) on forgiveness of loan due to related party 24 — (29)
Service fee income 24 (6) (19)
Service fee expense 24 — 4

Total other expenses (income)—net—related parties 25 (206)
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6. CURRENCY (GAINS) LOSSES

The Group incurs current period gains and losses (recognized in the combined income statements) and deferred
translation adjustments (recognized in Other comprehensive income and included in Invested equity) arising
from changes in foreign currency exchange rates. These are included in the Group’s combined financial
statements as follows:

COMBINED INCOME STATEMENTS

Year ended December 31, 2010 2009

Loss for the year from continuing operations:
Other expenses (income)—net (third and related party combined)

Exchange (gains) losses from the remeasurement of monetary assets and liabilities—net 7 (1)
Unrealized (gains) losses on foreign currency derivatives—net 5 2

Total 12 1

Income (loss) for the year from discontinued operations:
Realized translation (gains) losses—net(A) 3 (1)

COMBINED STATEMENTS OF CHANGES IN INVESTED EQUITY

Year ended December 31, 2010 2009

Foreign currency translation reserve—beginning of year 58 47
Effect of exchange rate changes—net (17) 12
Realized translation adjustments—net(A) 3 (1)

Foreign currency translation reserve—end of year 44 58

(A) Accumulated deferred translation adjustments that are included in the Foreign currency translation reserve
component of the Group’s Invested equity, arising from the Group’s ownership in operations where the euro
is not the entity’s functional currency, are released from the Foreign currency translation reserve and
realized when such foreign operations are divested. The realized translation (gains) losses—net are included
in Other expenses (income)—net within (Gains) losses on sales of businesses and investments—net or
Income (loss) for the year from discontinued operations, depending on the nature of the disposal.

7. FINANCE INCOME (COSTS)—NET

Finance income (costs)—net are comprised of the following items:

Year Ended December 31,

2010 2009

Notes
Third
Parties

Related
Parties Total

Third
Parties

Related
Parties Total

Finance income:
Interest income earned on:

Interest income on loans receivable 24 — — — — 2 2
Finance lease 15 2 — 2 2 — 2

2 — 2 2 2 4

Finance costs:
Interest expense on borrowings 16, 24 — (6) (6) — (16) (16)
Miscellaneous other interest expense (3) — (3) (2) — (2)

(3) (6) (9) (2) (16) (18)

Finance costs—net (1) (6) (7) — (14) (14)
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8. INCOME TAX EXPENSE (BENEFIT)

The current and deferred components of the Group’s income tax expense (benefit) are as follows:

Year ended December 31, 2010 2009

Current income tax expense 5 3

Deferred income tax expense (benefit), relating to:
Tax losses 1 (16)
Decelerated capital allowances (50) (48)
Accounting provisions 6 (3)
Post-retirement benefits — 4
Other—net (6) 21

Total deferred income tax benefit (49) (42)

Income tax benefit (44) (39)

The Group’s effective income tax rates and the amount of income tax expense (benefit) for the years ended
December 31, 2010 and 2009 differ from the rates and amounts that would arise using the composite statutory
income tax rates applicable by tax jurisdiction, as follows:

Year ended December 31, 2010 2009

Loss for the year before income taxes from continuing operations (253) (254)

Composite statutory income tax rates applicable by tax jurisdiction 33.6% 26.8%

Tax benefit calculated at composite statutory tax rates applicable by tax jurisdiction (85) (68)
Tax effects of:

Unrecorded tax benefits 43 29
Other—net (2) —

Income tax benefit (44) (39)

Effective income tax rates 17.4% 15.4%
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The following amounts relating to tax have been recognized directly in other comprehensive income:

9. INTANGIBLE ASSETS

Intangible asset balances and activity are comprised as follows:

Trademarks
and Licenses

Patented and
Non-Patented
Technology

Customer
Contracts Total

At January 1, 2009
Cost 12 4 17 33
Accumulated amortization and impairment (5) (1) (17) (23)

Net book amount at January 1, 2009 7 3 — 10

Year ended December 31, 2009 Activity
Net book amount at January 1, 2009 7 3 — 10
Amortization expense (1) — — (1)

Net book amount at December 31, 2009 6 3 — 9

At December 31, 2009
Cost 12 4 17 33
Accumulated amortization and impairment (6) (1) (17) (24)

Net book amount at December 31, 2009 6 3 — 9

Year ended December 31, 2010 Activity
Net book amount at January 1, 2010 6 3 — 9
Impairment charges (5) (3) — (8)
Effects of changes in foreign exchange rates (1) — — (1)

Net book amount at December 31, 2010 — — — —

At December 31, 2010
Cost 12 3 19 34
Accumulated amortization and impairment (12) (3) (19) (34)

Net book amount at December 31, 2010 — — — —

Amortization expense

Total amortization expense related to intangible assets is included in Cost of sales in the Group’s combined
income statements.

Impairment tests for intangible assets

Intangible assets are reviewed for impairment at least annually, or if there is any indication that the carrying
amount may not be recoverable. The recoverable amount is based on the higher of fair value less costs to sell
(market value) and value in use (determined using estimates of discounted future net cash flows).

Impairment charges

Year Ended December 31, 2010

As a result of the binding offer and Transaction as described in Note 1—General Information, the Group
determined that the carrying amounts of the Group’s assets were in excess of their recoverable amounts. As a
result, the Group recorded impairment charges of €8 in its Aerospace & Transportation operating segment (see
Note 28—Operating Segment Information).
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10. PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment balances and activity are as follows:

Notes

Land
And

Property
Rights Buildings

Machinery
And

Equipment

Construction
Work In
Progress
(Cwip) Total

At January 1, 2009
Cost 191 385 811 72 1,459
Less: Accumulated depreciation, amortization and

impairment (69) (226) (474) (24) (793)

Net book amount at January 1, 2009 122 159 337 48 666

Year ended December 31, 2009 Activity
Net book amount at January 1, 2009 122 159 337 48 666
Additions 28 — 1 13 48 62
Transfers in from (out of) CWIP 2 6 55 (63) —
Depreciation and amortization expense 3 — (25) (59) — (84)
Impairment charges (39) (54) (118) (3) (214)
Disposals (11) (1) (6) — (18)
Other adjustments—net — — 3 — 3
Effects of changes in foreign exchange rates 1 2 6 1 10

Net book amount at December 31, 2009 75 88 231 31 425

At December 31, 2009
Cost 185 397 888 62 1,532
Less: Accumulated depreciation, amortization and

impairment (110) (309) (657) (31) (1,107)

Net book amount at December 31, 2009 75 88 231 31 425

Year ended December 31, 2010 Activity
Net book amount at January 1, 2010 75 88 231 31 425
Additions 28 — — 13 38 51
Disposals 5 — — (1) — (1)
Transfers in from (out of) CWIP 1 1 1 (3) —
Depreciation and amortization expense 3 — (9) (29) — (38)
Impairment charges (31) (23) (106) (56) (216)
Contribution by the Non-controlling interests 25 — — 2 — 2
Other adjustments—net (3) 1 (8) 9 (1)
Effects of changes in foreign exchange rates (3) — (4) (1) (8)

Net book amount at December 31, 2010 39 58 99 18 214

At December 31, 2010
Cost 180 398 856 102 1,536
Less: Accumulated depreciation, amortization and

impairment (141) (340) (757) (84) (1,322)

Net book amount at December 31, 2010 39 58 99 18 214

F-94



Depreciation and amortization expense

Total depreciation and amortization expense related to property, plant and equipment is included in the Group’s
combined income statements as follows:

Year ended December 31, 2010 2009

Cost of sales 30 70
Selling and administrative expenses 4 5
Research and development expenses 4 9

38 84

Impairment tests for property, plant and equipment

Property, plant and equipment are reviewed for impairment if there is any indication that the carrying amount
may not be recoverable. The recoverable amount is based on the higher of fair value less costs to sell (market
value) and value in use (determined using estimates of discounted future net cash flows).

Impairment charges

Year Ended December 31, 2010

As a result of the binding offer and Transaction as described in Note 1—General Information, the Group
determined that the carrying amounts of the Group’s assets were in excess of their recoverable amounts. As a
result, the Group recorded impairment charges of €216.

Year Ended December 31, 2009

Based on calculations performed by expert valuation consultants using primarily a “market approach” whereby
fair value is based on a comparison to publicly traded companies and transactions in its industry and markets, the
estimated overall value of the Group decreased significantly. The decline in overall value was primarily a result
of (i) the global economic downturn; (ii) the adverse trading performance of the Group’s companies in their
respective markets; and (iii) adverse changes in the capital markets, which made it difficult to finance the
acquisitions of companies in general. As a result, the Group recorded impairment charges of €214.

All of the Group’s impairment charges related to property, plant and equipment for the years ended
December 31, 2010 and 2009 were associated with the Group’s continuing operations. Impairments of property,
plant and equipment by operating segment (see Note 28—Operating Segment Information) are as follows:

Year ended December 31, 2010 2009

Aerospace & Transportation 65 5
Automotive Structures & Industry 24 123
Packaging & Automotive Rolled Products 93 86
Intersegment and other 34 —

Total impairment charge 216 214

11. INVESTMENTS IN JOINT VENTURES

The activity in the Group’s investments in joint ventures is summarized as follows:

2010 2009

At January 1, 11 12
Group’s share of profit of joint ventures 2 —
Effects of changes in foreign exchange rates — (1)

At December 31, 13 11
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None of the joint ventures in which the Group holds an interest is a publicly listed or traded entity. The Group’s
share of each of the revenues, profit (loss) for the year, assets (including goodwill) and liabilities of its principal
joint ventures, and a description of the business of each such venture is as follows:

Consortium Strojmetal
A.S. Kamenice(A) Rhenaroll S.A.(B)

Country of incorporation: Czech Republic France
Interest held by the Group: 50% 49.85%
2010:

Revenues 21 2
Profit (loss) for the year 3 (1)
Assets 15 1
Liabilities 3 —

2009:
Revenues 11 1
Profit (loss) for the year — —
Assets 12 3
Liabilities 4 —

(A) Specializes in the forging of products primarily for the automotive industry.
(B) Specializes in the chrome-plating, grinding and repairing of rolling mills’ rolls and rollers.

12. DEFERRED INCOME TAXES

Deferred income tax assets and liabilities arise from the estimated future tax consequences attributable to
temporary differences between the financial statement carrying amounts of existing assets and liabilities and their
respective tax bases. Deferred income tax assets and liabilities are offset when the deferred income tax asset and
liability amounts are due from and to the same tax jurisdiction and fiscal authority.

The Group’s total deferred income tax assets and liabilities, before offsetting amounts by tax jurisdiction, and the
amounts shown in the Group’s combined statements of financial position are as follows:

At December 31, 2010 2009

Deferred income tax assets arising from:
Tax losses (69) (69)
Post-retirement benefits (46) (40)
Accounting provisions (33) (36)
Capital allowances (94) (51)
Other — —

Total deferred income tax assets (242) (196)

Deferred income tax liabilities arising from:
Accelerated capital allowances 15 27
Other 14 14

Total deferred income tax liabilities 29 41

Net deferred income tax (assets) liabilities (213) (155)

As shown in the Group’s combined statements of financial position:
Deferred income tax assets (222) (173)
Deferred income tax liabilities 9 18

Net deferred income tax (assets) liabilities (213) (155)
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In France, the Group incurred losses in the year ended December 31, 2009 and had net deferred income tax assets
of €203 and €160 at December 31, 2010 and 2009, respectively. The losses were mainly due to conditions
existing as a result of the economic downturn. The Group expects future operations to generate sufficient taxable
income to realize these net deferred income tax assets.

At December 31, 2010, the Group has unrecognized deferred income tax assets mostly related to U.S. businesses
comprised of: (i) deductible temporary differences of €371; and (ii) unused tax losses of €334, which expire at
various dates between 2012 and 2030.

The following table shows the changes in the Group’s net deferred income tax liabilities (assets) for the years
ended December 31, 2010 and 2009 and where the offsetting impact of the changes appears in the Group’s
combined financial statements.

2010 2009

Balance at January 1, (155) (119)

Deferred income taxes charged (credited) to the combined income statement:
Continuing operations (49) (42)
Discontinued operations — 2

(49) (40)

Deferred income taxes charged (credited) directly to Invested equity (1) 5
Disposals of businesses — (1)
Effects of changes in foreign exchange rates (8) —

Balance at December 31, (213) (155)

13. OTHER FINANCIAL ASSETS

Other financial assets are comprised of the following:

Non-Current Current

At December 31, 2010 2009 2010 2009

Available for sale securities — 7 — —
Derivatives not designated as hedges—related parties 13 41 91 48

Total other financial assets 13 48 91 48

Details of derivatives not designated as hedges—related parties are described in Note 21—Financial Risk
Management, Note 22—Financial Instruments and Note 24—Related Party Transactions.

14. INVENTORIES

Inventories are comprised of the following:

At December 31, 2010 2009

Finished goods 113 86
Work in progress 85 69
Raw materials 274 175
Stores and supplies 28 28

Total inventories 500 358
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The Group carries inventories at the lower of cost and net realizable value (NRV). Adjustments to increase
(decrease) the NRV reserve for inventories are included as charges (credits) in Cost of sales. During the years
ended December 31, 2010 and 2009, the Group recorded total (decreases) to the NRV reserve for inventories of
€(1) and €(27), respectively, of which €(1) resulted in a credit to Loss for the year from discontinued operations
during each year, and nil and €(26) resulted in credits to Cost of sales during the years ended December 31, 2010
and 2009, respectively.

15. TRADE RECEIVABLES AND OTHER

Trade receivables and other are comprised of the following:

Non-Current Current

At December 31, Notes 2010 2009 2010 2009

Trade receivables—third parties—gross — — 426 358
Less: Provision for impairment — — (8) (18)

Trade receivables—third parties—net — — 418 340
Trade receivables—related parties 24 — — 20 14

Total trade receivables—net — — 438 354
Net finance lease receivable 39 36 4 4
Other debtors 22 12 29 20
Deferred tooling development costs 5 4 — —
Other prepayments and accrued income — — 12 24
Interest receivable—related parties 24 — — — 4

Total trade receivables and other 66 52 483 406

Ageing of trade receivables

The ageing of total trade receivables by percentage of the total, including third parties—gross and related parties,
is as follows:

At December 31, 2010 2009

Current 94% 86%
1 – 30 days past due 3% 6%
31 – 60 days past due 1% 1%
61 – 90 days past due — % 1%
Greater than 90 days past due 2% 6%

100% 100%

Provision for impairment

Group management periodically reviews its customers’ account ageings, credit worthiness, payment histories and
balance trends in order to evaluate trade accounts receivable for impairment. Group management also considers
whether changes in general economic conditions, and in the industries in which the Group operates in particular,
are likely to impact the ability of the Group’s customers to remain current or pay their account balances in full.

Revisions to the provision for impairments arising from changes in estimates are included as either additional
provisions or recoveries, with the offsetting expense or income included in Other expenses (income)—net.
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Changes in the Group’s provision for impairment are as follows:

2010 2009

Provision for impairment at January 1, (18) (13)
(Additions to) recoveries of impairment provisions—net 1 (5)
Trade receivables written off as uncollectible 9 —

Provision for impairment at December 31, (8) (18)

None of the other amounts included in the Group’s other receivables was deemed to be impaired. The maximum
exposure to credit risk at the reporting date is the carrying value of each class of receivable shown above. The
Group does not hold any collateral from its customers or debtors as security.

Currency concentration

The composition of the carrying amounts of the Group’s trade receivables—net in EUR equivalents is
denominated in the currencies shown below.

At December 31, 2010 2009

Euro 240 189
U.S. dollar 170 143
Swiss franc 9 11
All other 19 11

Total trade receivables—net 438 354

Sales of trade receivables

Germany

During September 2010, the Group entered into a program to sell certain trade receivables without recourse to a
financial institution. During the year ended December 31, 2010, the Group entered into an agreement to sell up to
€5 of trade receivables under this program. At December 31, 2010, the Group had sold trade receivables of €3
related to this program. These receivables were derecognized from the combined statements of financial position
as the Group had transferred substantially all of the associated risks and rewards. The Group incurred no
significant fees in connection with this program for the year ended December 31, 2010.

France

In France, the Group participated in two programs to sell certain trade receivables without recourse to a financial
institution. During the year ended December 31, 2010, both of these programs were terminated by the Group.
During the year ended December 31, 2009, the Group entered into agreements to sell up to €56 of trade
receivables under these programs. At December 31, 2009, the Group had sold trade receivables of €2 related to
these programs. These receivables were derecognized from the combined statements of financial position as the
Group had transferred substantially all of the associated risks and rewards. There were no net fees incurred by the
Group in association with these programs as the fees charged by the financial institution are reimbursed to the
Group by the customers participating in the programs.

North America

In March 2005, certain of the Owner’s businesses in North America entered into a program to sell an undivided
interest in certain trade receivables with limited recourse to a third party. Certain Group trade receivables were
used in this program. Under this program, the Owner (which owns the Group entities for which the receivables
are used and is not included in the Group) sold an undivided interest in the receivables of the Group’s entities,
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under an Eligible Operating Subsidiary Receivables Purchase Agreement. The sales of these receivables did not
qualify for derecognition under IAS 39 “Financial Instruments: Recognition and Measurement” as the Owner
retained substantially all of the associated risks and rewards. The Owner’s use of the Group’s receivables had no
financial impact on the Group’s combined financial statements and accordingly, the Group continued to include
these receivables in Trade receivables and other in its combined statements of financial position.

In August 2009, the program was terminated by mutual consent of the Owner and the Group and therefore, none
of the Group’s trade receivables was used for this program at December 31, 2010 or 2009.

Net finance leases receivable

In December 2003, Alcan entered into a 13-year finance lease as lessor with a third party for certain of its
property, plant and equipment located in Teningen, Germany. The lease has an interest rate of 3.52% and the
Group receives fixed monthly payments of €0.1. The amounts receivable under this lease are included in Other
debtors in the table shown above.

In December 2004, Alcan entered into a 15-year finance lease as lessor with a third party for certain of its
property, plant and equipment located in Sierre, Switzerland. The lease has an interest rate of 3.43% and the
Group receives fixed quarterly payments of 1.7 million Swiss francs (approximately €1.4 at December 31, 2010
using the prevailing foreign exchange rate). The following tables show the reconciliation of the Group’s gross
investment in finance lease to the net finance lease receivable (which is the present value of minimum lease
payments receivable) by period.

At December 31,

2010 2009

Gross
Investment
In Finance

Lease

Less
Unearned
Finance
Lease

Income

Net
Finance
Lease

Receivable

Gross
Investment
In Finance

Lease

Less
Unearned
Finance
Lease

Income

Net
Finance
Lease

Receivable

Period:
Within 1 year 6 (2) 4 5 (1) 4
Between 2 and 5 years 22 (4) 18 19 (4) 15
Later than 5 years 22 (1) 21 23 (2) 21

50 (7) 43 47 (7) 40

16. BORROWINGS

Borrowings due to third parties

The Group’s non-current and current borrowings due to third parties are comprised of various non-interest
bearing instruments (typically from government entities) and other fixed and variable rate loans.

Borrowings due to related parties

The Group and its related parties (the Owner and its subsidiaries, businesses and entities) have historically loaned
and borrowed funds among themselves through intercompany term loans, revolving credit facilities and cash
pooling agreements on an as needed basis. As of December 31, 2010, there are no material committed and
undrawn facilities from related parties upon which the Group has the availability to draw down additional
borrowings.
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Non-current borrowings due to related parties

The following table shows the details of the Group’s non-current borrowings due to related parties.

Non-Current
Borrowings

Due to Related
Parties

At December 31,
Interest
Rates(A) 2010 2009

Borrower and Instrument(B) Counterparty

PRP Property & Equipment, LLC
Fixed rate loan due 2017 (USD 7 million)(C) Pechiney Metals LLC 5.50% — 5

Total non-current borrowings due to related parties — 5

(A) Interest rates are the effective rates at the most recent year end date for which a borrowing balance is
presented.

(B) Amounts owed in currencies other than the euro indicate the denomination of the borrowing instrument and
the stated foreign currency equivalent of the outstanding balance at the most recent year end date for which
a borrowing balance is presented.

(C) This loan was paid in full during the year ended December 31, 2010, in advance of its maturity date, in
contemplation of the Transaction as described in Note 1—General Information.

Current borrowings due to related parties

In contemplation of the Transaction as described in Note 1—General Information, during the year ended
December 31, 2010 the Group repaid or converted to Owner’s net investment (included in Invested equity) a
substantial portion of its current borrowings due to related parties. The following table shows the details of the
Group’s current borrowings due to related parties.

Current
Borrowings

Due to Related
Parties

At December 31,
Interest
Rates(1) 2010 2009

Borrower and Instrument(2) Counterparty

Engineered Products France S.A.S.
Variable rate multi-currency revolving credit

facility(3) Alcan France S.A.S. 1.86% 134 311
Ravenswood Rolled

Variable rate revolving credit facility (USD 384
million)(4) Alcan Corporation 1.43% — 268

Alcan Holdings Germany GmbH
Variable rate cash pooling agreement(5) Alcan Packaging Tscheulin-Rothal

GmbH 1.64% — 38
Variable rate cash pooling agreement(6) Alcan Packaging Muehltal GmbH 1.64% — 14
Variable rate cash pooling agreement(5) Alcan Packaging Neumunster GmbH 1.64% — 7

Alcan Alesa Engineering AG
Variable rate multi-currency revolving credit

facility Alcan France S.A.S. 1.34% 39 —
Pechiney Aviatube Ltd.

Variable rate loan (16 million British pounds
(GBP)) Pechiney Holdings UK Limited 1.74% 19 18

Alcan Rhenalu
Variable rate multi-currency revolving credit

facility Alcan France S.A.S. 1.44% — 12
Other miscellaneous Various Various 3 11

Total current borrowings due to related parties 195 679
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(1) Interest rates are the effective rates at the most recent year end date for which a borrowing balance is
presented, and for multi-currency revolving credit facilities are the weighted-average interest rate for each
respective facility.

(2) Amounts owed in currencies other than the euro indicate the denomination of the borrowing instrument and
the stated foreign currency equivalent of the outstanding balance at the most recent year end date for which
a borrowing balance is presented.

(3) The significant reduction of this credit facility during the year ended December 31, 2010 was due to
repayment in contemplation of the Transaction. Additionally, subsequent to December 31, 2010,
approximately €47 of the credit facility was converted to Owner’s net investment during January 2011 prior
to and in contemplation of the Transaction.

(4) This balance of this credit facility was converted to Owner’s net investment during the year ended
December 31, 2010 in contemplation of the Transaction.

(5) The balances of these cash pooling agreements were repaid during the first quarter of 2010 as part of the
sale of certain Rio Tinto Packaging entities (including the named counterparties to these debt instruments).

(6) This balance of this cash pooling agreement was repaid during the year ended December 31, 2010 in
contemplation of the Transaction.

Currency concentration

The composition of the carrying amounts of the Group’s total non-current and current borrowings due to third
and related parties in EUR equivalents is denominated in the currencies shown below.

At December 31, 2010 2009

U.S. dollar 1 442
Euro 88 199
British pound 27 23
Swiss franc 73 21
Other currencies 11 5

Total borrowings 200 690

Variable rate borrowings and interest rate sensitivity

At December 31, 2010 and 2009, substantially all of the Group’s total borrowings were at variable rates. The
annual effect on net earnings of a 50 basis point increase or decrease in the LIBOR interest rates on the portion of
the Group’s borrowings at variable interest rates at December 31, 2010 and 2009 (using the Group’s composite
statutory tax rates) was estimated to be €1 and €2 for the years ended December 31, 2010 and 2009, respectively.

Fair value

The carrying value of Group’s borrowings approximate their fair value due to their short maturity or because
they are at variable interest rates.
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17. TRADE PAYABLES AND OTHER

Trade payables and other are comprised of the following:

Non-Current Current

At December 31, Notes 2010 2009 2010 2009

Trade payables
—third parties — — 300 216
—related parties 24 — — 119 80

— — 419 296
Other payables — — 15 13
Employee entitlements 35 34 141 120
Other accruals 4 4 80 61
Deferred revenues, including tooling 15 24 32 32
Taxes payable other than income — — 10 8
Accrued interest payable—related parties 24 — — — 1

Total trade payables and other 54 62 697 531

18. POST-RETIREMENT BENEFITS

Description of plans

The Group operates a number of pension and post-retirement healthcare plans. Some of these plans are defined
contribution plans and some are defined benefit plans, with assets held in separate trustee-administered funds.
Valuations of these plans are produced and updated annually to December 31, by qualified actuaries.

Pension plans

The Group’s pension obligations are in the U.S., Switzerland, Germany, France and Japan. Pension benefits are
generally based on the employee’s service and highest average eligible compensation before retirement, and are
periodically adjusted for cost of living increases, either by Group practice, collective agreement or statutory
requirement.

Post-retirement healthcare plans

The Group provides health and life insurance benefits to retired employees and in some cases to their
beneficiaries and covered dependents, mainly in the U.S. Eligibility for coverage is dependent upon certain age
and service criteria. These benefit plans are unfunded.

Plan assets

The assets of the plans are generally managed on a day-to-day basis by external specialist fund managers. The
proportions of the aggregate fair value of assets held by all of the Group’s pension plans for each asset class were
as follows:

At December 31, 2010 2009

Equities 44% 45%
Bonds 25% 28%
Property 18% 17%
Other 13% 10%

100% 100%
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Main assumptions (rates per annum)

The main assumptions used in the valuations of the plans are set out below:

Switzerland US Eurozone Other

At December 31, 2010
Rate of increase in salaries 2.6% 3.8% 2.1% 2.1%
Rate of increase in pensions — % — % 2.1% — %
Discount rate 2.6% 5.3% 4.9% 2.0%
Inflation 1.6% 2.3% 2.1% 1.0%

At December 31, 2009
Rate of increase in salaries 2.7% 4.0% 2.1% 2.1%
Rate of increase in pensions — % — % 1.8% — %
Discount rate 2.9% 5.9% 5.3% 2.0%
Inflation 1.5% 2.5% 2.1% 1.0%

The main financial assumptions used for the healthcare plans, which are predominantly in the U.S., were:
discount rate: 5.3% (2009: 5.9%); medical trend rate: 8.5%, reducing to 5.0% by the year 2017 broadly on a
straight-line basis (2009: 8.5%, reducing to 5.0% by the year 2016); and claims cost based on individual
company experience. For both the pension and healthcare benefit plans, the post-retirement mortality
assumptions allow for future improvements in life expectancy. The mortality tables used for the main benefit
plans imply that a male aged 60 at December 31, 2010 has an expected future life expectancy of 24 years (2009:
24 years), and that a male reaching age 60 at December 31, 2030 would have an expected future life expectancy
of 26 years (2009: 25 years).

Long-term rate of return expected at: Switzerland US Eurozone Other

January 1, 2010
Equities 6.4% 8.3% N/A N/A
Bonds 2.8% 5.0% N/A N/A
Property 4.4% 6.3% N/A N/A
Other 3.4% 3.1% N/A N/A

January 1, 2009
Equities 6.5% 7.5% N/A N/A
Bonds 3.2% 4.0% N/A N/A
Property 4.5% 5.0% N/A N/A
Other 2.4% 2.2% N/A N/A

The expected rate of return on pension plan assets is determined as management’s best estimate of the long-term
returns of the major asset classes—equities, bonds, property and other—weighted by the actual allocation of
assets among the categories at the measurement date. The expected rate of return is calculated using geometric
averaging. The expected rates of return shown have been reduced to allow for plan expenses including, where
appropriate, taxes incurred on investment returns within pension plans. The pension plan assets of Eurozone and
Other are not significant or nil, therefore the expected rates of return are not meaningful and not presented above.

The sources used to determine management’s best estimate of long-term returns are numerous and include
country-specific bond yields, which may be derived from the market using local bond indices or by analysis of
the local bond market, and country-specific inflation and investment market expectations derived from market
data and analysts’ or governments’ expectations as applicable.
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Total expense recognized in the Group’s combined income statements

The expenses shown as attributable to continuing operations in the following tables are included as an employee
cost within employee benefit expense. See Note 4—Employee Benefit Expense.

Year ended December 31, 2010
Pension
Benefits

Other
Benefits Total

Current employer service cost for defined benefit plans 15 4 19
Current employer service cost for defined contribution plans 2 — 2
Interest cost 26 13 39
Expected return on assets (15) — (15)
Gains on curtailment and settlement (6) — (6)

Total expense 22 17 39

Attributable to:
Continuing operations 21 16 37
Discontinued operations 1 1 2

Total expense 22 17 39

Year ended December 31, 2009
Pension
Benefits

Other
Benefits Total

Current employer service cost for defined benefit plans 14 4 18
Current employer service cost for defined contribution plans 2 — 2
Interest cost 26 12 38
Expected return on assets (12) — (12)
Gains on curtailment and settlement (12) — (12)

Total expense 18 16 34

Attributable to:
Continuing operations 17 15 32
Discontinued operations 1 1 2

18 16 34

Gains (losses) recognized in the Group’s combined financial statements

2010 2009

Cumulative gains (losses) recognized directly in the combined statements of changes in invested
equity:

At January 1, (47) (56)
Actuarial gains (losses) for the year—net of tax, recognized in other comprehensive income

(loss) for the year (34) 9

At December 31, (81) (47)
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Fair values, obligations and deficits in pension and other benefit plans

The following amounts were measured in accordance with IAS 19:

At December 31, 2010
Pension
Benefits

Other
Benefits Total

Total fair value of plan assets 300 — 300

Present value of obligations:
Funded (496) — (496)
Unfunded (108) (233) (341)

Total (604) (233) (837)

Aggregate plan deficit to be shown in the combined statements of financial
position (304) (233) (537)

Comprised of:
Deficits in pension plans (304) — (304)
Unfunded post-retirement healthcare obligation — (233) (233)

(304) (233) (537)

At December 31, 2009
Pension
Benefits

Other
Benefits Total

Total fair value of plan assets 252 — 252

Present value of obligations:
Funded (432) — (432)
Unfunded (102) (202) (304)

Total (534) (202) (736)

Aggregate plan deficit to be shown in the combined statements of financial
position (282) (202) (484)

Comprised of:
Deficits in pension plans (282) — (282)
Unfunded post-retirement healthcare obligation — (202) (202)

(282) (202) (484)

The amounts shown above as Deficits in pension plans and Unfunded post-retirement healthcare obligations are
included in Post-retirement benefits in the combined statements of financial position.

Contributions to plans

Contributions to pension plans totalled €31 and €27 for the years ended December 31, 2010 and 2009,
respectively. These contributions include €2 in each year relating to plans providing purely defined contribution
benefits (including 401k plans in the U.S.). These contributions are charged to expense and are included in the
amounts shown above as “current employer service cost”.

Contributions for other benefits totalled €12 for each of the years ended December 31, 2010 and 2009.

Contributions to pension plans for the year ending December 31, 2011 are expected to be approximately €4
higher than 2010 contributions. Healthcare plans are unfunded and contributions for future years will be equal to
benefit payments and therefore cannot be predetermined.
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Change in present value of the defined benefit obligation and in the fair value of plan assets

The amounts shown below include, where appropriate, 100% of the costs, contributions, gains and losses in
respect of employees who participate in the plans and who are employed in operations that are proportionally
consolidated or accounted for under the equity method of accounting. Consequently, the costs, contributions,
gains and losses do not correspond directly to the amounts disclosed above in respect of the Group.

Year ended December 31, 2010
Pension
Benefits

Other
Benefits Total

Change in present value of obligation:
Present value of obligation at January 1, (534) (202) (736)

Current employer service cost (15) (4) (19)
Interest cost (26) (13) (39)
Contributions by plan participants (5) — (5)
Experience gains (losses) (3) 5 2
Changes in actuarial assumptions gains (losses) (26) (16) (42)
Benefits paid 42 12 54
Curtailment gains (losses) 6 — 6
Currency exchange rate gains (losses) (43) (15) (58)

Present value of obligation at December 31, (604) (233) (837)

Year ended December 31, 2009
Pension
Benefits

Other
Benefits Total

Change in present value of obligation:
Present value of obligation at January 1, (515) (201) (716)

Current employer service cost (14) (4) (18)
Interest cost (26) (12) (38)
Contributions by plan participants (5) — (5)
Experience gains (losses) 12 4 16
Changes in actuarial assumptions gains (losses) (25) (5) (30)
Benefits paid 23 12 35
Curtailment gains (losses) 12 — 12
Currency exchange rate gains (losses) 4 4 8

Present value of obligation at December 31, (534) (202) (736)

Gains and losses on obligations:

Year ended December 31, 2010 2009

Experience gains (losses) 2 16
As a percentage of the present value of the obligations 0.2% 2.2%
Change in assumptions gains (losses) (42) (30)
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Change in plan assets:

Year ended December 31, 2010
Pension
Benefits

Other
Benefits Total

Change in plan assets:
Fair value of plan assets at January 1, 252 — 252

Expected return on plan assets 15 — 15
Actuarial gains (losses) on plan assets 6 — 6
Contributions by plan participants 5 — 5
Contributions by employer 29 12 41
Benefits paid (42) (12) (54)
Currency exchange rate gains (losses) 35 — 35

Fair value of plan assets at December 31, 300 — 300

Actual return on plan assets 21 — 21

Year ended December 31, 2009
Pension
Benefits

Other
Benefits Total

Change in plan assets:
Fair value of plan assets at January 1, 212 — 212

Expected return on plan assets 11 — 11
Actuarial gains (losses) on plan assets 24 — 24
Contributions by plan participants 5 — 5
Contributions by employer 25 12 37
Benefits paid (23) (12) (35)
Currency exchange rate gains (losses) (2) — (2)

Fair value of plan assets at December 31, 252 — 252

Actual return on plan assets 35 — 35

Year ended December 31, 2010 2009

Actuarial return on plan assets:
Gains (losses) 6 24

As a percentage of plan assets 2.0% 9.5%

Post-retirement healthcare—sensitivity to changes in assumptions

An increase of 1% in the assumed medical cost trend rates would increase the aggregate of the current service
cost and interest cost components of the post-retirement healthcare expense by €2 and €1 in the years ended
December 31, 2010 and 2009, respectively, and increase the benefit obligation at December 31, for these plans
by €20 and €17 for the years ended December 31, 2010 and 2009, respectively. A decrease of 1% in the assumed
medical cost trend rates would decrease the aggregate of the current service cost and interest cost components of
the post-retirement healthcare expense by €1 in each of the years ended December 31, 2010 and 2009, and
decrease the benefit obligation for these plans by €17 and €14 at December 2010 and 2009, respectively.
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19. OTHER FINANCIAL LIABILITIES

Other financial liabilities are comprised of the following:

Non-Current Current

At December 31, 2010 2009 2010 2009

Derivatives not designated as hedges—related parties 3 2 43 4

Details of derivatives not designated as hedges—related parties are described in Note 21—Financial Risk
Management, Note 22—Financial Instruments and Note 24—Related Party Transactions.

20. PROVISIONS

Provision balances and activity are comprised as follows:

Close Down
and

Environmental
Restoration

Costs
Restructuring

Costs

Legal Claims
and Other

Costs Total

At December 31, 2009
Current 7 30 13 50
Non-current 58 9 13 80

65 39 26 130

Year ended December 31, 2010 Activity
Additional provisions (recoveries)—net (21) 8 (1) (14)
Discounting of provisions (recoveries)—net 1 — — 1
Unwinding of discount 3 — — 3
Payments (2) (26) (1) (29)
(Recoveries) due to disposals of businesses within AIN

(discontinued operations)(A) — (1) — (1)
Amounts settled by Owner (non-cash transfer of liability

to Owner) — (2) — (2)
Effects of changes in foreign exchange rates 1 — 1 2

At December 31, 2010 47 18 25 90

At December 31, 2010
Current 6 17 12 35
Non-current 41 1 13 55

47 18 25 90

(A) See Note 26—Purchases and Disposals of Businesses and Investments, including Discontinued Operations.

Close down and environmental restoration costs

The Group records provisions for the estimated present value of the costs of its environmental cleanup
obligations and close down and restoration efforts based on the net present value of estimated future costs of the
dismantling and demolition of infrastructure and the removal of residual material of disturbed areas. Certain of
these matters are also described in Note 23—Contingencies and Commitments.

The majority of the Group’s close down and environmental restoration provisions relate to closed sites or certain
non-operational facilities within operating sites and are expected to be settled over the next five years.
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Restructuring costs

The Group records provisions for restructuring costs when management has a detailed formal plan, is
demonstrably committed to its execution, and can reasonably estimate the associated liabilities. The related
charges are included in restructuring costs in the Group’s combined income statements. Subsequent changes to
restructuring plans may result in further adjustments (including recoveries) of provisions. The following
restructuring plan actions resulted in changes to the provisions for the Group, with corresponding charges and
reversals included in Restructuring costs in the combined income statements.

Year ended December 31, 2010

The Group incurred restructuring provisions of €8 (including €2 in discontinued operations) during the year
ended December 31, 2010 related primarily to restructuring programs in France, of which €2 was settled on our
behalf by the Owner and included by us as a non-cash transfer of the liability to the Owner within Invested
equity.

Year ended December 31, 2009

The Group incurred restructuring provisions of €43 (including €5 in discontinued operations) during the year
ended December 31, 2009, of which €25, €6 and €6 relates to restructuring programs in France, the U.S. and
Germany, respectively, and an additional €6 relates to programs throughout the rest of the world.

Legal claims and other costs

At December 31, 2010, the provision for legal claims and other costs includes €8 in litigation accruals, and other
costs comprised of €9 relating to an estimate for potential occupational disease claims in France, €4 relating to
tool dismantling, €3 relating to product warranties and guarantees and €1 relating to late delivery penalties (see
Note 23—Contingencies and Commitments).

21. FINANCIAL RISK MANAGEMENT

The Group’s policies with regard to financial risk management are determined and governed by its Owner. The
Owner’s financial risk management strategy focuses on having the financial flexibility required to execute its
business strategy, by achieving the best mix of capital structure and risk transfer instruments in support of its
business portfolio composition, business plan, growth plans, investment program and investor expectations.

Due to the Group’s capital structure and the nature of its operations, the Group is exposed to the following
financial risks: (a) market risk (including foreign exchange risk, commodity price risk and interest rate risk);
(b) credit risk and (c) liquidity and capital management risk.

(a) Market risk

(i) Foreign exchange risk

The Group’s net investment, earnings and cash flows are influenced by multiple currencies due to the geographic
diversity of the Group’s sales and the countries in which it operates. The euro and the U.S. dollar are the
currencies in which the majority of the Group’s sales are denominated. Operating costs are influenced by the
currencies of those countries where the Group’s operating plants are located and also by those currencies in
which the costs of imported equipment and services are determined. The euro and U.S. dollar are the most
important currencies influencing operating costs.

To the extent that the Group hedges foreign exchange transaction exposures, it is required to do so with the
Owner’s risk management group.
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As described in Note 2—Summary of Significant Accounting Policies, the Group’s combined financial
statements are presented in euros. Borrowings are typically executed in the functional currencies of the
borrowers, which at December 31, 2010 is primarily the euro (see Note 16—Borrowings).

Foreign exchange sensitivity: Risks associated with exposure to financial instruments

A 10% strengthening in the year end closing EUR exchange rate on the value of financial instruments not
denominated in euros held by the Group at December 31, 2010 and 2009 would have impacted the Group’s
earnings and Owner’s net investment (using the Group’s composite statutory income tax rates) by amounts as
shown in the table below, which may not be indicative of future results since the balances of financial assets and
liabilities may not remain constant throughout 2011.

Impact (Increase/(Decrease)) on Earnings and Owner’s Net
Investment Arising from the Balances of

Foreign-Currency-Denominated Instruments Included in:

Trade
Receivables

Loans
Receivable

Trade
Payables Borrowings

At December 31, 2010
U.S. dollar (11) (14) 10 —
Swiss franc (1) — 1 5
British pound — — — 2

At December 31, 2009
U.S. dollar (10) (9) 9 32
Swiss franc (1) (17) 1 2
British pound — — — 2
Czech koruna — (1) — —

(ii) Commodity price risk

The Group is subject to the effects of market fluctuations in aluminum, which is its primary metal input. At
December 31, 2010, the Group has entered into derivatives (forward purchase contracts) for aluminum.
Commodity price risk refers to the risk that the value of financial instruments that are held by the Group related
to aluminum will fluctuate due to changes in market prices. During 2010 and in prior years, the Group also
entered into derivatives for natural gas; however, at December 31, 2010 all such contracts had expired.

Commodity price sensitivity: Risks associated with derivatives

Since none of the Group’s derivatives are designated for hedge accounting treatment, the net impact on the
Group’s net earnings and Owners’ net investment of a 10% increase in the market price of aluminum, based on
the aluminum derivatives held by the Group at December 31, 2010 and 2009 (using the Group’s composite
statutory tax rates), with all other variables held constant was estimated to be €20 and €24 for the years ended
December 31, 2010 and 2009, respectively. The balances of such financial instruments may not remain constant
in future periods however, and therefore the amounts shown may not be indicative of future results.

(iii) Interest rate risk

Interest rate risk refers to the risk that the value of financial instruments that are held by the Group and that are
subject to variable rates will fluctuate, or the cash flows associated with such instruments will be impacted due to
changes in market interest rates. The Group’s interest rate risk arises from borrowings. Borrowings issued at
variable rates expose the Group to cash flow interest rate risk which is partially offset by cash and loans
receivable at variable rates. Borrowings issued at fixed rates expose the Group to fair value interest rate risk.
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Interest rate sensitivity: Risks associated with variable-rate financial instruments

The net impact on the Group’s net earnings of a 50 basis point increase or decrease in LIBOR interest rates,
based on the variable rate financial instruments held by the Group at December 31, 2010 and 2009 (using the
Group’s composite statutory tax rates), with all other variables held constant, was estimated to be €1 and €2 for
the years ended December 31, 2010 and 2009, respectively. The balances of such financial instruments may not
remain constant in future periods however, and therefore the amounts shown may not be indicative of future
results.

(b) Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer
contract, leading to a financial loss. The Group is exposed to credit risk from deposits it has with banks and
financial institutions and from its operating activities, primarily related to customer trade receivables. The
maximum exposure to credit risk at the reporting date is the carrying value of each class of financial asset as
described in Note 22—Financial Instruments. The Group does not generally hold any collateral as security.

Credit risk related to deposits with banks and financial institutions

Credit risk from balances with banks and financial institutions has historically been managed by the Owner’s
treasury department in accordance with a Board approved policy. Group management is not aware of any
significant risks associated with its cash and cash equivalents deposits.

Credit risks related to customer trade receivables

The Group has a diverse customer base geographically and by industry. The responsibility for customer credit
risk management rests with Group management. Payment terms vary and are set in accordance with practices in
the different geographies and end-markets served. Credit limits are typically established based on internal or
external rating criteria, which take into account such factors as the financial condition of the customers, their
credit history and the risk associated with their industry segment. Trade accounts receivable are actively
monitored and managed, at the business unit or site level. Business units report credit exposure information to
Group management on a regular basis. In situations where collection risk is considered to be above acceptable
levels, risk is mitigated through the use of advance payments, letters of credit or credit insurance.

(c) Liquidity and capital risk management

The Group’s capital structure is a component of the capital structure of the Owner (see Note 2—Summary of
Significant Accounting Policies—Basis of Presentation), and includes borrowings and loans receivable. The
Group’s total capital is defined as total invested equity plus net debt. Net debt includes borrowings from third
and related parties, less loans receivable from related parties.

The Group’s over-riding objectives when managing capital are to safeguard the business as a going concern; to
maximize returns for its Owner and to maintain an optimal capital structure in order to reduce the cost of capital.

All activities around cash funding, borrowings and financial instruments are centralized within the Owner’s
treasury department. Direct external funding or transactions with banks at the Group entity level are generally not
permitted, and exceptions must be approved by the Owner. Capital and liquidity requirements within the Group
are funded by the Owner in the form of cash transfers, cash pooling agreements and/or loans. Capital structures
of entities within the Group are determined in consideration of tax and corporate finance objectives in order to
ensure an optimal cost efficient financial structure for the Owner.
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The tables below show the Group’s financial liabilities by relevant maturity groupings based on the remaining
period from the respective dates of the statements of financial position to the contractual maturity date.

At December 31, 2010
Less Than

1 Year

Between
1 and 5
Years

Over
5 Years

Borrowings(A) 198 1 1
Derivatives related to currencies and aluminum 43 3 —
Trade payables and other (excludes deferred revenue) 665 16 23

Total financial liabilities 906 20 24

At December 31, 2009
Less Than

1 Year

Between
1 and 5
Years

Over
5 Years

Borrowings(A) 683 4 3
Derivatives related to currencies, aluminum and natural gas 4 2 —
Trade payables and other (excludes deferred revenue) 499 20 18

Total financial liabilities 1,186 26 21

(A) Borrowings include revolving credit facilities and cash pooling agreements which are considered short-term
in nature and are included in the category “Less than 1 year”.

22. FINANCIAL INSTRUMENTS

The tables below show the classification of the Group’s financial assets and liabilities, and include all third and
related party amounts.

Financial assets and liabilities Notes
Loans and

Receivables

Available
For Sale

Securities

At Fair
Value

Through
Profit and

Loss

Other
Financial
Assets /

Liabilities Total

At December 31, 2010
Financial assets:
Cash and cash equivalents 15 — — — 15
Trade receivables and other(A) 15 481 — — — 481
Investments in joint ventures 11 — — — 13 13
Loans receivable—related parties

Short-term 24 206 — — — 206
Long-term 24 14 — — — 14

Other financial assets—related parties 13
Short-term — — 91 — 91
Long-term — — 13 — 13

Total financial assets 716 — 104 13 833

Financial liabilities:
Trade payables and other(B) 17 — 419 419
Current borrowings 16 — 198 198
Non-current borrowings 16 — 2 2
Other financial liabilities—related parties 19, 24

Short-term 43 — 43
Long-term 3 — 3

Total financial liabilities 46 619 665
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Financial assets and liabilities Notes
Loans and

Receivables

Available
For Sale

Securities

At Fair
Value

Through
Profit and

Loss

Other
Financial
Assets /

Liabilities Total

At December 31, 2009
Financial assets:
Cash and cash equivalents 7 — — — 7
Trade receivables and other(A) 15 394 — — — 394
Investments in joint ventures 11 — — — 11 11
Loans receivable—related parties

Short-term 24 244 — — — 244
Long-term 24 258 — — — 258

Other financial assets 13
Short-term—related parties — — 48 — 48
Long-term—third parties — 7 — — 7
Long-term—related parties — — 41 — 41

Total financial assets 903 7 89 11 1,010

Financial liabilities:
Trade payables and other(B) 17 — 296 296
Current borrowings 16 — 683 683
Non-current borrowings 16 — 7 7
Other financial liabilities—related parties 19, 24

Short-term 4 — 4
Long-term 2 — 2

Total financial liabilities 6 986 992

(A) Trade receivables and other includes only Total trade receivables—net and net finance lease receivable
amounts.

(B) Trade payables and other includes only Total trade payables amounts.

Derivative financial instruments

The Group enters into forward contracts to manage operating exposure to fluctuations in foreign currency,
aluminum and natural gas prices. These contracts are not designated as hedges. The tables below show the fair
values of the Group’s Other financial assets and liabilities regarding derivative instruments, all of which are
classified as short- or long-term—related parties in the preceding tables.

At December 31, 2010 2009

Assets
Forward Contracts
Aluminum forward contracts

Less than 1 year 88 48
1 to 5 years 12 41

Total aluminum forward contracts 100 89

Currency forward contracts
Less than 1 year 3 —
1 to 5 years 1 —

Total currency forward contracts 4 —

Total assets relating to derivative instruments 104 89
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At December 31, 2010 2009

Liabilities
Forward Contracts
Aluminum forward contracts

Less than 1 year 35 4
1 to 5 years 2 2

Total aluminum forward contracts 37 6

Currency forward contracts
Less than 1 year 8 —
1 to 5 years 1 —

Total currency forward contracts 9 —

Natural gas forward contracts
Less than 1 year — —

Total natural gas forward contracts — —

Total liabilities relating to derivative instruments 46 6

Fair values

The fair values of all of the Group’s financial assets and liabilities approximate their carrying values as a result of
their liquidity or short maturity, or because they are at variable interest rates, or in the case of derivatives,
because they are remeasured to their fair value at the date of each statement of financial position.

Valuation hierarchy

The tables below shows the fair value, by valuation method, of the Group’s financial assets and liabilities, other
than investments in joint ventures, trade receivables and other and trade payables and other at December 31, 2010
and 2009.

Financial assets and liabilities Notes Total Level 1(1) Level 2(2) Level 3(3)

Not Held
At Fair
Value

At December 31, 2010
Financial assets:
Loans receivable—related parties short-term and long-

term 24 220 — — — 220
Other financial assets—related parties 13

Short-term 91 — 91 — —
Long-term 13 — 13 — —

Cash and cash equivalents 15 — — — 15

Total financial assets 339 — 104 235

Financial liabilities:
Current borrowings 16 198 — — — 198
Non-current borrowings 16 2 — — — 2
Other financial liabilities—related parties 19, 24

Short-term 43 — 43 — —
Long-term 3 — 3 — —

Total financial liabilities 246 — 46 — 200
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Financial assets and liabilities Notes Total Level 1(1) Level 2(2) Level 3(3)

Not Held
At Fair
Value

At December 31, 2009
Financial assets:
Loans receivable—related parties Short-term and long-

term 24 502 — — — 502
Other financial assets 13

Short-term—related parties 48 — 48 — —
Long-term—third parties 7 7 — — —
Long-term—related parties 41 — 41 — —

Cash and cash equivalents 7 — — — 7

Total financial assets 605 7 89 509

Financial liabilities:
Current borrowings 16 683 — — — 683
Non-current borrowings 16 7 — — — 7
Other financial liabilities—related parties 19, 24

Short-term 4 — 4 — —
Long-term 2 — 2 — —

Total financial liabilities 696 — 6 — 690

(1) Valuation is based on unadjusted quoted prices in active markets for identical financial instruments. This
category includes listed equity shares and other quoted funds.

(2) Valuation is based on inputs that are observable for the financial instruments which include quoted prices
for similar instruments or identical instruments in markets which are not considered to be active or either
directly or indirectly based on observable market data.

(3) Valuation is based on inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

23. CONTINGENCIES AND COMMITMENTS

Contingencies

Environmental remediation

In July 2006, Alcoa Inc. (Alcoa) filed suit against Alcan, Alcan Rolled Products—Ravenswood, LLC (ARP) and
Pechiney Cast Plate, Inc. (PCP) as well as Century Aluminum Company (Century) in the United States District
Court in Wilmington, Delaware. Alcoa, a former owner of a property known as the Vernon Facility, seeks a
declaratory judgment that would allow it to avoid indemnification for the cost of remedying environmental
conditions at the PCP facility in Vernon, California, which is being purchased by the City of Vernon, California.

The nature of the suit is to determine Alcoa’s obligations resulting from ARP’s claim for indemnification against
Century and Century’s indemnification claim against Alcoa for the cost of remedying environmental conditions
at the PCP facility. ARP, formerly named Pechiney Rolled Products (PRP), purchased the cast plate facility from
Century in September 1999. Century had owned the cast plate facility since December 1998. Alcoa operated the
facility for many years previous to Century. Century had an indemnification agreement with PRP, which extends
for 12 years from date of purchase.

Alcan was dismissed from the suit for lack of personal jurisdiction. The Court vacated all court dates and will set
new ones once the Remediation Action Plan in California has been finalized. During the year ended December 31,
2010, the Group spent approximately €1 on remediation efforts related to this matter. The Group has accrued €8 at
December 31, 2010 related to the remaining environmental remediation of this site (see Note 20—Provisions).
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Occupational disease claims

Since the early 1990s, certain businesses included in the Group have been subject to claims and lawsuits in
France relating to occupational diseases, such as mesothelioma and asbestosis. It is not uncommon for the
investigation and resolution of such claims to go on over many years as the latency period for acquiring such
diseases is typically between 25 and 40 years. For any such claim, it is up to the social security authorities in
each jurisdiction to determine if a claim qualifies as an occupational illness claim. If so determined, the Group
must settle the case or defend its position in court. In relation to known and unknown unsettled occupational
disease claims, the Group has accrued €9 at December 31, 2010 (see Note 20—Provisions).

Commitments

Capital projects

Capital expenditures contracted for but not yet incurred totalled €40 at December 31, 2010.

Operating leases

The Group leases various buildings, machinery, and equipment under operating lease agreements. Total rent
expense for the years ended December 31, 2010 and 2009 was as follows:

Year ended December 31, 2010 2009

Rent expense attributable to:
Continuing operations 19 18
Discontinued operations 6 3

25 21

The Group’s future aggregate minimum operating lease payments under non-cancellable operating leases at
December 31, 2010 for continuing operations are as follows:

Total

Less than 1 year 10
Between 1 and 5 years 22
Over 5 years 2

34
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24. RELATED PARTY TRANSACTIONS

The following table describes the nature and amounts of related party transactions included in the Group’s
combined income statements.

Year ended December 31, Notes 2010 2009

Revenue(A) 20 45

Purchases of inventory(B) 574 246

Selling and administrative expenses(C) 2 17 9

Finance income 7
Interest income(D) — 2

Finance costs 7
Interest expense(E) 6 16

Other expenses (income)—net 5
Unrealized (gains) losses on derivatives at fair value through profit and loss—net(F) 31 (162)
(Gain) on forgiveness of related party loan 16 — (29)
Service fee income(G) (6) (19)
Service fee expense(G) — 4

Total other expenses (income)—net 25 (206)

(A) The Group sells products to certain subsidiaries and entities of the Owner.
(B) Purchases of inventory from certain subsidiaries and entities of the Owner, net of changes in inventory

levels, are included in Cost of sales in the Group’s combined income statements.
(C) The Owner performs certain centralized corporate office general and administrative services for the benefit

of its owned subsidiaries and entities, including those in the Group, and allocates expenses accordingly. See
Note 2—Summary of Significant Accounting Policies—Allocations from Owner—General corporate
expenses.

(D) The Group earns interest income on its short-term and long-term loans receivable from certain subsidiaries
and entities of the Owner. See Note 7—Finance Income (Costs)—Net. Details of loans receivable—related
parties are included in the table below.

(E) The Group incurs interest expense on its borrowings from related parties. See Note 16—Borrowings and
Note 7—Finance Income (Costs)—Net.

(F) The Owner is the counterparty to all of the Group’s derivative instruments. See Note 21—Financial Risk
Management and Note 22—Financial Instruments.

(G) The Group and the Owner provide various miscellaneous services to each other, such as support for payroll
and post-retirement benefits, human resources and legal functions. These amounts are billed directly from
party to party and are included in Other expenses (income)—net as service fee income and expense, with the
corresponding invoices included in Trade receivables and other and Trade payables and other, as included in
the table below.
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The following table describes the nature and year-end related party balances of amounts included in the Group’s
combined statements of financial position, none of which is secured by pledged assets or collateral.

At December 31, Notes 2010 2009

Trade receivables and other—current(1) 15
Trade receivables 20 14
Interest receivable — 4

Total trade receivables and other—current 20 18

Other financial assets(2) 13, 22
Current 91 48

Non-current 13 41

Short-term loans receivable(3)

Alcan Corporation
Variable rate loans USD 159 million at 0.00% 115 106
Variable rate loan USD 2 million at 1.46% 2 —

117 106

Alcan France S.A.S. (Holding Company)
Variable rate multi-currency loans at 0.00% 88 87
Variable rate loan Czech koruna (CZK) 534 million at 1.02% — 20

88 107

Alcan Packaging Singen GmbH
Variable rate loan at 0.00% — 24

Other subsidiaries and entities of the Owner
Various loans and terms 1 7

Total short-term loans receivable 206 244

Long-term loans receivable(3)

Alcan Holdings Switzerland AG (Holding Company)
Fixed rate loan Swiss franc (CHF) 311 million at 3.75%; matures June 2014(4) — 210

Alcan Aluminium Valais, S.A.—AAV Smelter Steg
Fixed rate loan CHF 39 million at 2.28%; no maturity date(5) — 26

Pechiney Becancour Inc.
Non-interest bearing loan USD 19 million; no maturity date 14 13

Tscheulin-Rothal GmbH
Non-interest bearing capital lease; matures December 2016(6) — 9

Total long-term loans receivable 14 258

Trade payables and other—current(7) 17
Trade payables 119 80
Interest payable — 1

Total trade payables and other—current 119 81

Other financial liabilities(2) 19, 22
Current 43 4

Non-current 3 2

Borrowings 16
Current 195 679

Non-current — 5
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(1) The Group sells products and provides various miscellaneous services to certain subsidiaries and entities of
the Owner and has interest receivable related to its loans receivable—related parties.

(2) The Owner is the counterparty to all of the Group’s derivative instruments. See Note 21—Financial Risk
Management and Note 22—Financial Instruments.

(3) The Group’s capital structure includes related party short-term and long-term loans receivable from
subsidiaries and entities of the Owner. Details of these related party loans receivable, including the
counterparty names, balances receivable, currency of denomination (unless euro-denominated), maturity
dates and interest rates at December 31, 2010 (or the most recent date for which a balance is presented) are
included in this table. Short-term variable rate related party loans are typically based on the London
Interbank Offered Rate or Euro Interbank Offered Rate plus or minus a margin, as established from time to
time by the Group.

At December 31, 2010, the weighted-average interest rates on the Group’s short- and long-term related party
loans receivable were 0.01% and 0.00%, respectively.

At December 31, 2010, the composition of the Group’s related party loans receivable in EUR equivalents, using
prevailing foreign exchange rates was as follows:

At December 31, 2010 Current Non-Current

USD 204 14
EUR 1 —
Other 1 —

206 14

(4) The balance due on this loan receivable was collected in full during the year ended December 31, 2010 in
contemplation of the Transaction described in Note 1—General Information.

(5) The balance due on this loan receivable was charged (as a non-cash transaction) against Owner’s net
investment (included in Invested equity) as the counterparty to the loan was a business entity that was
discontinued by Rio Tinto.

(6) As a result of Rio Tinto’s sale of certain of its Packaging entities (including the named counterparty to this
debt instrument), the balance due on this capital lease became due from a third party during the year ended
December 31, 2010.

(7) Trade payables to related parties arise from the Group’s purchase of inventory and from certain centralized
corporate office general and administrative services and various miscellaneous services that are provided to
the Group by certain subsidiaries and entities of the Owner. In addition, the Group has interest payable to
related parties arising from borrowings as described above and in Note 16—Borrowings.

In addition to the amounts and balances shown in the tables above, the Group entered into certain additional
arrangements with related parties, involving the sales of trade receivables and the Group’s participation in certain
post-retirement benefit plans. The transaction amounts and balances associated with these arrangements are
described in Note 15—Trade Receivables and Other and Note 18—Post-Retirement Benefits, and are not
otherwise identified as related party amounts and balances in the accompanying combined financial statements.
Key management remuneration is described in Note 27—Key Management Remuneration.
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25. PRINCIPAL SUBSIDIARIES AND BUSINESSES

The following wholly-owned subsidiaries of Rio Tinto are legal entities where all or a substantial portion of the
operations, assets, liabilities, and cash flows are included in the Group (along with the operations, assets,
liabilities and cash flows of certain businesses, subsidiaries and divisions of Rio Tinto) as defined in Note 1—
General Information. Only the financial information related to the portion of the operations included in the Group
have been included in the Group’s combined financial statements.

Subsidiary
Principal Operating

Segments(A)
Country of

Incorporation

Engineered Products International S.A.S. AIN(B) France
Alcan Rhenalu S.A.S. A&T

P&ARP
France

Alcan Aerospace S.A.S. A&T France
Societe des Fonderies d’Ussel A&T France
Alcan Centre de Recherches de Voreppe All except AIN

(Research
and Development Facility)

France

Alcan France Extrusions S.A.S. AS&I France
Alcan Holdings Germany GmbH AS&I

P&ARP
Germany

Alcan Slovensko Extrusions s.r.o. AS&I Slovakia
Alcan Aluminium Valais S.A. A&T

AS&I
Switzerland

Alcan Decin Extrusions s.r.o. AS&I Czech Republic
Alcan Rolled Products Ravenswood LLC A&T U.S.
PRP Property & Equipment Co., LLC A&T U.S.
Alcan Automotive LLC AS&I U.S.
AIN U.S.A. Inc. AIN(B) U.S.
Alcan International Network (UK) Limited AIN(B) UK

(A) See Note 28—Operating Segment Information for definition and description of operating segments.
(B) The businesses within the Alcan International Network operating segment are presented herein as

discontinued operations. See Note 26—Purchases and Disposals of Businesses and Investments, Including
Discontinued Operations.

In addition to the wholly-owned subsidiaries described above, the Group is the 54% majority shareholder in
Alcan Engley (Changchun) Automotive Structures Co Ltd. (hereafter, Engley), an entity incorporated in the
People’s Republic of China on December 24, 2009. The initial net investment in Engley was comprised of €3 in
cash contributed by the Group and €2 in property, plant and equipment contributed by the Non-controlling
interests. Engley commenced operations in 2010 and is included in the Group’s Automotive Structures and
Industry operating segment. As the Group exercises control over this majority-owned subsidiary, all of its assets
and liabilities and results of operations are included in the Group’s combined financial statements, which present
the amounts of net assets (invested equity), loss for the year and comprehensive income (loss) attributable to both
the Owner of the Group and the Non-controlling interests. For the year ended December 31, 2010, the non-
controlling interests’ share of Engley’s total net income was approximately €0.4.
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26. PURCHASES AND DISPOSALS OF BUSINESSES AND INVESTMENTS, INCLUDING
DISCONTINUED OPERATIONS

Purchases and Disposals of Businesses and Investments

Purchases

The Group had no significant purchases of businesses or investments during the year ended December 31, 2010.

During February 2009, the Group’s Alcan International Network operating segment (see Note 28—Information
by Operating Segment) acquired a 100% controlling interest in Franck and Schulte in Austria GmbH at a total
cost of approximately €1.

Disposals

During June 2010, the Group disposed of its entire 100% controlling interest in Service Centres Aero (Aero), a
business entity included in AIN, which is included in discontinued operations in the Group’s combined income
statements for the years ended December 31, 2010 and 2009, as described in Note 1—General Information. Of
the total proceeds of €15 received in the sale, the Group directly received €5, which is included in cash flows
from (used in) investing activities from discontinued operations in the Group’s combined statement of cash flows
for the year ended December 31, 2010. The remaining proceeds of €10 were received directly by the Owner. As a
result, the Group transferred net assets of Aero totaling €10 to the Owner, which is included in Owner’s net
investment as part of the other non-cash transfers (to) from Owner during the year ended December 31, 2010. In
connection with this disposition, the Group incurred a loss before income taxes of approximately €5, included in
Loss for the year from discontinued operations in the Group’s combined income statement for the year ended
December 31, 2010.

During November 2009, the Group disposed of its entire 100% controlling interest in Alcan Technology and
Management, a business entity included in intersegment and other. In connection with the disposition, the Group
received no proceeds and incurred a loss before income taxes of approximately €18, included in Other expenses
(income)—net in the Group’s combined income statement.

Discontinued Operations

As described in Note 1—General Information, the operating results of AIN are presented as discontinued
operations in the Group’s combined income statements and statements of cash flows.

AIN is a sales and supply chain logistics service organization comprised of 23 offices in 22 countries, selling
specialty products and sourcing materials for industrial applications in 36 countries. AIN’s product portfolio
includes primary aluminum for the aluminum and steel industries, semi-fabricated products for the construction,
transportation, general engineering, packaging and other industrial sectors, minerals for the glass, ceramics and
refractories industries, and specialty chemicals for industrial and healthcare applications.

The condensed income statement comprising the discontinued operations of AIN is as follows:

Year ended December 31, 2010 2009

Revenue 357 351
Expenses 350 352

Income (loss) before income taxes 7 (1)
Income tax (expense) benefit (5) (2)

Income (loss) for the year from discontinued operations 2 (3)
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1. KEY MANAGEMENT REMUNERATION

Aggregate compensation expense for the Group’s key management, all of which is included in continuing
operations, is comprised of the following:

2010 2009

Short-term employee benefits 8 5
Long-term employee benefits 1 2

Total key management remuneration 9 7

28. OPERATING SEGMENT INFORMATION

Management has defined the Group’s operating segments based upon product lines, markets and industries its
serves, and prepares and reports operating segment information to the Group’s CODM on that basis.

The Group’s measure of segment profit or loss has historically been Business Group Profit or (Loss) as defined
below. As described in Note 1—General Information and further below, the Purchaser uses Management
Adjusted EBITDA, as defined below, as its measure of operating segment profit or loss. In these combined
financial statements, Management Adjusted EBITDA has been provided as supplementary information only for
comparative purposes with the consolidated financial statements of the Purchaser and not as the measure of
operating segment profit or loss used historically by the Group.

Operating segments

The Group’s operating segments within both continuing and discontinued operations are described below.

Continuing Operations

Aerospace & Transportation (previously Global Aerospace & Transportation Industry)

Aerospace and Transportation (A&T) produces and supplies high value-added plate, sheet, extruded and
precision cast products to customers in the aerospace, marine, automotive, and mass-transportation markets and
engineering industries. It offers a comprehensive range of products and services including technical assistance,
design and delivery of cast, rolled, extruded, rolled pre-cut or shaped parts, and the recycling of customers’
machining scrap metal. A&T is also a key supplier of new alloy solutions, such as Aluminum Lithium. A&T
operates 7 facilities in 3 countries.

Automotive Structures & Industry (previously Extrusions & Automotive Structures)

On January 1, 2010, the Group combined the businesses in its Extruded Products segment with the Automotive
Structures businesses of its Engineered and Automotive Solutions segment to form a new operating segment
called Automotive Structures and Industry (AS&I). The Forging businesses previously included in the Group’s
Engineered and Automotive Solutions segment were moved to Intersegment and other. Extrusions focuses on
specialty products and supplies a variety of hard and soft alloy extrusions, including technically advanced
products, to the automotive, industrial, energy, electrical and building industries, and to manufacturers of mass
transport vehicles and shipbuilders. Automotive Structures serves major automotive and transportation
manufacturers with innovative and cost-effective aluminum solutions using advanced technology. It develops
and manufactures aluminum crash management systems, front-end components, cockpit carriers and Auto Body
Sheet structural components. AS&I operates 15 facilities in 7 countries.

Packaging & Automotive Rolled Products (previously Specialty Sheet)

This segment produces and provides coils and sheet to customers in the beverage and closures, automotive,
customized industrial sheet solutions and high-quality bright surface product markets. It includes world-class
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rolling and recycling operations, as well as dedicated research and development capabilities. Packaging &
Automotive Rolled Products (P&ARP) operates 3 facilities in 2 countries.

Discontinued Operations

Alcan International Network (AIN)

AIN is a sales and supply chain logistics service organization comprised of 23 offices in 22 countries, selling
specialty products and sourcing materials for industrial applications in 36 countries. AIN’s product portfolio
includes primary aluminum for the aluminum and steel industries, semi-fabricated products for the construction,
transportation, general engineering, packaging and other industrial sectors, minerals for the glass, ceramics and
refractories industries, and specialty chemicals for industrial and healthcare applications.

Intersegment and Other

The Group recognizes certain sales and operating revenues, costs and net assets as Intersegment and other for
those operations or items that are not under the control of the operating segments or considered in the
measurement of their profitability. These items are generally managed by the Group’s head office, which focuses
on strategy development and oversees governance, policy, legal, compliance, human resources and finance
matters. Intersegment and other costs include such items as non-integral operating entities such as our forging
businesses, pass-through entities for import/export or income tax purposes, corporate and head office costs, non-
service related pension and other post-retirement benefit costs (actuarial gains and losses and other adjustments),
businesses that have been sold, the deferral or realization of profits on intersegment sales, and other non-
operating items. For supplementary segment operating profit measure reporting (Management Adjusted
EBITDA), Intersegment and Other is presented as an operating segment within continuing operations in the
relevant table below.

Segment Profitability Measures

Business Group Profit or (Loss) (BGP)

Group management has historically measured the profitability and financial performance of the Group’s
operating segments based on BGP. BGP is not a measurement of profitability that is recognized under IFRS.
Nonetheless, the Group’s CODM has historically used BGP to measure the Group’s underlying operating
segment results in a manner that is in line with the Group’s portfolio approach to risk management. BGP is
comprised of earnings before: (a) depreciation and amortization; (b) certain restructuring costs (relating to major
corporate-wide acquisitions or initiatives); (c) impairment charges related to long-lived assets; (d) unrealized
gains (losses) on derivatives—net; (e) share of profit of joint ventures; (f) certain finance income (costs)—net;
(g) income tax expense (benefit); and (h) intersegment and other costs (as described above).

Unrealized gains (losses) resulting from changes in fair market value of derivative instruments are excluded from
BGP because this presentation provides a more accurate portrayal of underlying segment operating results and is
in line with the Owner’s portfolio approach to risk management.

BGP for the operating segments include the Group’s proportionate share of the profit of joint ventures as they are
managed within each operating segment, with the adjustments for these investments shown on a separate line in
the reconciliation of BGP to Loss for the year from continuing operations and Income (loss) for the year from
discontinued operations.

With the exception of the items excluded from BGP as described above, the accounting principles used to
prepare the information by operating segment are the same as those used to prepare the Group’s combined
financial statements. Transactions between operating segments are conducted on an arm’s-length basis and
reflect market prices.
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The following table presents BGP by segment and reconciles Total BGP for continuing operations, discontinued
operations and in Total to Loss for the year from continuing operations, Income (loss) for the year from
discontinued operations and Loss for the year, respectively, for the years ended December 31, 2010 and 2009.

Year ended December 31, 2010 2009

Continuing
Operations

Discontinued
Operations Total

Continuing
Operations

Discontinued
Operations Total

BGP by Segment
A&T 36 — (13) —
P&ARP 79 — 33 —
AS&I (2) — (25) —
AIN (comprising discontinued

operations) — 9 — —

Total BGP 113 9 (5) —
Depreciation and amortization (38) — (85) —
Certain restructuring costs (2) — (33) (5)
Impairment charges (224) — (214) —
Unrealized gains (losses) on derivatives (31) — 162 (1)
Share of profit of joint ventures 2 — — —
Certain finance income (costs)—net (5) 4 (13) 8
Income tax (expense) benefit 43 (4) 39 (2)
Intersegment and other costs (67) (7) (66) (3)

Loss for the year from continuing
operations (209) (209) (215) (215)

Income (loss) for the year from
discontinued operations 2 2 (3) (3)

Loss for the year (207) (218)

Supplementary Information—Management Adjusted EBITDA

As described above and in Note 1—General Information, Management Adjusted EBITDA is presented only as
supplementary information for comparison with the measure of operating segment profit or loss used by the
Purchaser in its consolidated financial statements for the year ending December 31, 2011.

Management Adjusted EBITDA is comprised of earnings before: (a) depreciation and amortization; (b) all
restructuring costs; (c) impairment charges related to long-lived assets; (d) unrealized gains or losses on
derivatives—net; (e) foreign currency gains or losses—net; (f) share of profit of joint ventures; (g) certain
finance costs or income—net; (h) gains or losses on disposals of property, plant and equipment, businesses and
investments—net; (i) certain separation costs included in other expenses (income)—net; and (j) income tax
expense or benefit—net.
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The following table presents Management Adjusted EBITDA by segment and reconciles Total Management
Adjusted EBITDA for continuing operations, discontinued operations and in Total to Loss for the year from
continuing operations, Income (loss) for the year from discontinued operations and Loss for the year,
respectively, for the years ended December 31, 2010 and 2009.

Year ended December 31,

2010 2009

Continuing
Operations

Discontinued
Operations Total

Continuing
Operations

Discontinued
Operations Total

Management Adjusted EBITDA by
Segment

A&T 35 — (31) —
AS&I (4) — (25) —
P&ARP 74 — 28 —
Intersegment and Other (47) (1) (21)
AIN (comprising discontinued

operations) — 1 — (2)

Total Management Adjusted EBITDA 58 — (49) (2)
Depreciation and amortization (38) — (85) —
Restructuring costs (6) (3) (38) (5)
Impairment charges (224) — (214) —
Unrealized gains or losses on

derivatives—net (31) — 162 (1)
Foreign currency gains or losses—net (7) 10 1 (1)
Share of profit of joint ventures 2 — — —
Certain finance costs or income—net (6) 4 (14) 8
Gains or losses on disposals of property,

plant and equipment, businesses and
investments—net — (5) (17) —

Certain separation costs (1) — — —
Income tax expense or benefit—net 44 (4) 39 (2)

Loss for the year from continuing
operations (209) (209) (215) (215)

Income (loss) for the year from
discontinued operations 2 2 (3) (3)

Loss for the year (207) (218)
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Additional Operating Segment Information

Continuing Operations
Discontinued
Operations

A&T AS&I P&ARP
Intersegment

and Other Total AIN

Year ended December 31, 2010
Revenues—third and related parties 810 754 1,373 20 2,957 357
Revenues—intersegment 43 83 16 (142) — —
Depreciation and amortization 3 15 16 4 38 —
Capital expenditures—property, plant and

equipment 26 14 10 1 51 —
Year ended December 31, 2009

Revenues—third and related parties 729 610 934 19 2,292 351
Revenues—intersegment 68 53 11 (132) — —
Depreciation and amortization 4 42 29 10 85 —
Capital expenditures—property, plant and

equipment 23 12 25 1 61 1
Investments in Joint Ventures

At December 31, 2010 — — 1 12 13 —
At December 31, 2009 — — 2 9 11 —

Segment assets are comprised of total assets of the Group by segment, less adjustments for equity-accounted
joint ventures (as described above) and intersegment and other assets. The amounts provided to the CODM with
respect to segment assets are measured in a manner consistent with that of the Group’s combined statements of
financial position. Assets are allocated based on the operations of the segment.

SEGMENT ASSETS AND RECONCILIATION TO TOTAL ASSETS

At December 31, 2010 2009

Continuing operations:
A&T 502 507
AS&I 241 230
P&ARP 510 528

1,253 1,265

Discontinued operations:
AIN 330 293

Segment assets 1,583 1,558
Unallocated:

Adjustments for equity-accounted joint ventures (2) (3)
Intersegment and other 256 485

Total assets 1,837 2,040
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29. INFORMATION BY GEOGRAPHIC AREA

Year ended December 31, 2010 2009

Revenue—third and related parties (by destination)
France 512 463
Germany 777 444
United Kingdom 570 463
Switzerland 93 86
Other Europe 487 395
United States 293 289
Canada 36 33
Asia and Other Pacific 83 58
All Other 106 61

Total 2,957 2,292

At December 31, 2010 2009

Property, plant and equipment and intangible assets (by physical location)
France 17 116
Germany 150 183
Switzerland — 33

Czech Republic 28 32
Other Europe 18 25
United States — 45

All other 1 —

Total 214 434

30. SUBSEQUENT EVENTS

As described in Note 1—General Information, on June 17, 2011 Rio Tinto received the Purchaser’s
Disagreement Notice related to the Transaction. The Purchaser’s Disagreement Notice proposed certain
reductions to the preliminary purchase price paid by the Purchaser to Rio Tinto for the net assets received in the
Transaction. During 2011, Rio Tinto and the Purchaser negotiated a settlement of the amounts in dispute, the
outcome of which was that there was no further impairment charges required to the Group’s combined financial
statements for the year ended December 31, 2010.

The sale of the Group on January 4, 2011 effectively liquidates the reporting entity, and therefore no further
subsequent events can be derived or attributable to the Group for disclosure.

F-128



Until , 2013 (25 days after commencement of this offering), all dealers that buy, sell or trade
ordinary shares, whether or not participating in this offering, may be required to deliver a prospectus.
This is in addition to the dealers’ obligation to deliver a prospectus when acting as underwriters and with
respect to their unsold allotments or subscriptions.



PART II

INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 6. Indemnification of Directors and Officers

Our Amended and Restated Articles of Association provide that we will indemnify our directors against all
adverse financial effects incurred by such person in connection with any action, suit or proceeding if such person
acted in good faith and in a manner he or she reasonably could believe to be in or not opposed to our best
interests. In addition, upon completion of this offering, we may enter into indemnification agreements with our
directors and officers. We also intend to purchase and maintain insurance on behalf of our directors and officers
to insure them against such liabilities, expenses and claims.

The underwriting agreement, the form of which is filed as Exhibit 1.1 to this registration statement, will also
provide for indemnification by the underwriters of us and our officers and directors for certain liabilities,
including liabilities arising under the Securities Act, but only to the extent that such liabilities are caused by
information relating to the underwriters furnished to us in writing expressly for use in this registration statement
and certain other disclosure documents.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers or persons controlling us pursuant to the foregoing provisions, we have been informed that in the opinion
of the SEC such indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable.

Item 7. Recent Sales of Unregistered Securities

On May 14, 2010, Constellium Holdco B.V. issued the following shares: 1,800,000 ordinary shares to
Apollo Omega (Lux) S.à r.l. for an aggregate subscription price of €18,000.

On January 4, 2011, Constellium Holdco B.V. issued the following shares: 45 ordinary shares to Apollo
Omega (Lux) S.à r.l. for an aggregate subscription price of $63,750,000; 1,376,505 ordinary shares to Rio Tinto
International Holdings Limited for an aggregate subscription price of $48,750,000; and 352,920 ordinary shares
to Fonds Stratégique d’Investissement for an aggregate subscription price of $12,500,000.

On April 12, 2011, Constellium Holdco B.V. issued 148,998 Class A ordinary shares in consideration for
$35.42 per share and 82,032 Class B2 shares in consideration for $10.50 per share to Omega Management
GmbH & Co. KG.

On July 19, 2011, Constellium Holdco B.V. issued 18,699 Class A ordinary shares in consideration for
$35.42 per share and 9,652 Class B2 shares in consideration for $10.50 per share to Omega Management
GmbH & Co. KG.

On February 28, 2012, 4,027 Class B2 shares were converted into Class B1 shares. On May 22, 2012, an
additional 9,639 Class B2 shares were converted into Class B1 shares.

Additionally, on March 13, 2013, 24,526 Class B2 shares were converted into Class B1 shares.

The issuance of the foregoing securities in each of the transactions described above was made in reliance in
the Netherlands upon either the qualified investor exemption pursuant to Article 2(1)(e) of the European Union
Prospectus Directive or the 150 natural or legal persons (other than qualified investors) exemption pursuant to the
2010 PD Amending Directive, and in reliance in the United States on Regulation S of the Securities Act of 1933.
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Item 8. Exhibits

(a) See Exhibit Index beginning on page II-4 of this registration statement.

The agreements included as exhibits to this registration statement contain representations and warranties by
each of the parties to the applicable agreement. These representations and warranties were made for the benefit of
the other parties to the applicable agreement and (i) were not intended to be treated as categorical statements of
fact, but rather as a way of allocating the risk to one of the parties if those statements prove to be inaccurate;
(ii) may have been qualified in such agreement by disclosures that were made to the other party in connection
with the negotiation of the applicable agreement; (iii) may apply contract standards of “materiality” that are
different from “materiality” under the applicable securities laws; and (iv) were made only as of the date of the
applicable agreement or such other date or dates as may be specified in the agreement.

We acknowledge that, notwithstanding the inclusion of the foregoing cautionary statements, we are
responsible for considering whether additional specific disclosures of material information regarding material
contractual provisions are required to make the statements in this registration statement not misleading.

(b) Financial Statement Schedules

All schedules have been omitted since they are not required or are not applicable or the required information
is shown in the financial statements or related notes.

Item 9. Undertakings

The undersigned hereby undertakes:

(a) The undersigned registrant hereby undertakes to provide to the underwriter at the closing specified in
the underwriting agreements certificates in such denominations and registered in such names as
required by the underwriter to permit prompt delivery to each purchaser.

(b) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the U.S. Securities and Exchange
Commission such indemnification is against public policy as expressed in the Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer, or controlling person of
the registrant in the successful defense of any action, suit or proceeding) is asserted by such director,
officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question of whether such indemnification by it is against public
policy as expressed in the Act and will be governed by the final adjudication of such issue.

(c) The undersigned registrant hereby undertakes that:

(1) For purposes of determining any liability under the Securities Act of 1933, the information
omitted from the form of prospectus filed as part of this registration statement in reliance upon
Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1)
or (4) or Rule 497(h) under the Securities Act shall be deemed to be part of this registration
statement as of the time it was declared effective.

(2) For the purpose of determining any liability under the Securities Act of 1933, each post-effective
amendment that contains a form of prospectus shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form F-1 and has duly caused this
Amendment No. 1 to its registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, on May 13, 2013.

Constellium Holdco B.V.

By: /s/ Pierre Vareille

Name:
Title:

Pierre Vareille
Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been
executed as a deed by the following persons on May 13, 2013 in the capacities indicated:

Name Title

/s/ Pierre Vareille

Pierre Vareille

Chief Executive Officer (Principal Executive Officer)

/s/ Didier Fontaine

Didier Fontaine

Chief Financial Officer (Principal Financial Officer
and Principal Accounting Officer)

*

Richard B. Evans

Chairman

/s/ Pierre Vareille

Pierre Vareille

Director

*

Gareth N. Turner

Director

*

Guy Maugis

Director

*

Joshua Harris

Director

*

Jean-Luc Allavena

Director

*

Matthew H. Nord

Director

*

Bret Clayton

Director

*

Mac Tracy

Director

*By: /s/ Pierre Vareille

Pierre Vareille
Attorney-in-fact

Constellium Holdings I, LLC
/s/ Didier Fontaine

Authorized U.S. Representative

Didier Fontaine
President
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EXHIBIT INDEX

The following documents are filed as part of this registration statement:

1.1 Form of Underwriting Agreement*

3.1 Form of Amended and Restated Articles of Association of Constellium N.V.†

4.1 Partnership Agreement of Omega Management GmbH & Co. KG as amended and restated as of
20 December 2012*

4.2 Second Amendment to Credit Agreement, dated as of March 25, 2013, among Constellium Holdco
B.V., as the Dutch Borrower, Constellium France S.A.S., as the French Borrower, the new Term
Lenders party thereto, Deutsche Bank Trust Company Americas, as the Existing Administrative
Agent, and Deutsche Bank AG New York Branch, as the successor Administrative Agent†

4.3 ABL Credit Agreement, dated as of May 25, 2012, among Constellium Holdco II B.V., Constellium
U.S. Holdings I, LLC, Constellium Rolled Products Ravenswood, LLC, as borrower, the lenders from
time to time party hereto, and Deutsche Bank Trust Company Americas, as Administrative Agent and
Collateral Agent†

4.4 Second Amendment to Credit Agreement, dated as of March 25, 2013, among Constellium Rolled
Products Ravenswood, LLC, as borrower, and Deutsche Bank Trust Company Americas, as
Administrative Agent and Collateral Agent†

5.1 Form of opinion of Stibbe, Dutch counsel to Constellium Holdco B.V., as to the validity of the
ordinary shares being issued**

10.1 Form of Amended and Restated Shareholders Agreement, among Constellium N.V. and the other
signatories thereto†

10.2 2012 Executive Performance Award Plan†

10.3 2012 Long-Term Incentive (Cash) Plan†

10.4 Employment Letter by and between Constellium Switzerland AG and Pierre Vareille, dated
August 30, 2012†

10.5 Employment Letter by and between Constellium France Holdco SAS and Didier Fontaine, dated
May 11, 2012†

10.6 Severance Agreement between Constellium Switzerland AG. Zurich and Arnaud de Weert, dated
March 21, 2012†

10.7 Factoring Agreement between Alcan Rhenalu S.A.S. as French Seller, Alcan Aerospace S.A.S. as
French Seller, Alcan Softal S.A.S. as French Seller, Alcan France Extrusions S.A.S. as French Seller,
Alcan Aviatube S.A.S. as French Seller, Omega Holdco II B.V. as Parent Company, Engineered
Products Switzerland A.G. as Sellers’ Agent and GE Factofrance S.N.C. as Factor, dated January 4,
2011, as amended as of May 25, 2012†

10.8 Factoring Agreement between GE Capital Bank AG and Alcan Aluminium Valais S.A., dated
December 16, 2010†

10.9 Country Specific Amendment Agreement (Switzerland) to the Factoring Agreement between
GE Capital Bank AG and Alcan Aluminium Valais S.A., dated December 16, 2010†

10.10 Factoring Agreement between GE Capital Bank AG and Alcan Aluminium-Presswerke GmbH, dated
December 16, 2010†

10.11 Factoring Agreement between GE Capital Bank AG and Alcan Singen GmbH, dated December 16,
2010†
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10.12 Metal Supply Agreement between Engineered Products Switzerland AG and Rio Tinto Alcan Inc. for
the supply of sheet ingot in Europe, dated January 4, 2011+†

10.13 Form of Constellium N.V. 2013 Equity Incentive Plan†

21.1 List of subsidiaries†

23.1 Consent of PricewaterhouseCoopers LLP, Independent Registered Public Accounting Firm**

23.2 Consent of PricewaterhouseCoopers Audit S.A., Independent Registered Public Accounting Firm**

23.3 Form of Consent of Stibbe (included in Exhibit 5.1)**

24.1 Powers of attorney (included on signature page to the registration statement)†

99.1 Consent of Philippe Guillemot to be named as a director†

99.2 Consent of Werner P. Paschke to be named as a director†

99.3 Consent of Pieter Oosthoek to be named as a director†

* To be filed by amendment.
† Previously filed.
** Filed herein.
+ Application has been made to the Securities and Exchange Commission for confidential treatment of certain

provisions of this exhibit. Omitted material for which confidential treatment has been requested has been
filed separately with the Securities and Exchange Commission.
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Exhibit 5.1 
  

Constellium N.V. – SEC Exhibit 5.1 form of opinion letter  
Ladies and Gentlemen,  
  

This opinion is furnished to you in order to be filed as an exhibit to the form F-1 registration statement relating to the Offering 
filed by you with the U.S. Securities and Exchange Commission (the “Registration Statement”).  

  

  

  

  

  
  

The practice is conducted by Stibbe N.V. (registered with the Trade Register of the Chamber of Commerce under number 34198700). The general conditions of Stibbe N.V. are 
applicable and include a clause on limitation of liability. The general conditions have been deposited with the Amsterdam District Court and are available on request and free of 
charge. They can also be found at www.stibbe.com.  

ST\ASD\13650707.5  

Constellium N.V. 
Tupolevlaan 41-61 
1119 NW Schiphol-Rijk 
The Netherlands 

  

Stibbe N.V.
Advocaten en notarissen 
Strawinskylaan 2001 
P.O. Box 75640 
1070 AP Amsterdam 
The Netherlands 
T +31 20 546 0 606 
F +31 20 546 0 123 
  

www.stibbe.com 
  

Date 
� May 2013

(1) We have acted as counsel as to matters of Netherlands law to Constellium N.V. (the “Company”) in connection with the 
offering (the “Offering”) (i) by the Company of 11,111,111 Class A ordinary shares with a nominal value of €€  0.02 in its capital 
(the “Primary Shares”), (ii) by Apollo Omega (Lux) S.à r.l. (“Apollo”) and Rio Tinto International Holdings Limited 
(“RTIHL” and together with Apollo, the “Selling Shareholders”) of 11,111,111 Class A ordinary shares with a nominal value 
of €€  0.02 in the capital of the Company (the “Secondary Shares”), and (iii) by the Selling Shareholders of up to 3,333,333 
Class A ordinary shares with a nominal value of €€  0.02 in the capital of the Company (the “Over-Allotment Shares”) to be sold 
pursuant to an underwriting agreement among the underwriters named in schedule I thereto (the “Underwriters”), the Company 
and the Selling Shareholders (the “Underwriting Agreement”). 

(2) For the purpose of this opinion, we have exclusively examined and relied upon photocopies or copies received by fax or by 
electronic means, or originals if so expressly stated, of the following documents: 

 (a) the Registration Statement; 

 (b) the Underwriting Agreement; 

 

(c) the deed of incorporation of the Company dated 14 May 2010 and the Company’s articles of association (statuten) as lastly 
amended on � 2013 pursuant to the Deed of Conversion (as defined below), which according to the extract from the 
Commercial Register referred to in paragraph (2)(d) below are the articles of association of the Company as currently in 
force; 



  

  

  

  

  

  

  

  
(2) 

 
(d) an on-line extract from the Commercial Register of the Chamber of Commerce in Amsterdam relating to the Company 

dated the date hereof; 

 (e) the shareholders register of the Company; 

 
(f) written resolutions of the board of the Company adopted on � May 2013 approving, inter alia, the issuance of shares 

pursuant to the Deed of Issuance (as defined below) (the “Issue Resolution I”); 

 
(g) written resolutions of the general meeting of shareholders of the Company with reference “Shareholders resolution I”

dated � May 2013 approving, inter alia, the issuance of shares to, among others, the Selling Shareholders in accordance 
with the Deed of Issuance; 

 

(h) minutes of the general meeting of shareholders of the Company with reference “General Meeting resolution II” dated �
 May 2013 regarding, inter alia, the conversion from the private company with limited liability (besloten vennootschap met 
beperkte aansprakelijkheid) Constellium Holdco B.V. into a public limited company (naamloze vennootschap) and 
renaming the Company Constellium N.V.; 

 

(i) a copy of the deed of issue of shares in the capital of the Company executed before P.H.N. Quist, civil law notary in 
Amsterdam, on � 2013 between, among others, the Company and the Selling Shareholders with reference 
MM/6009345/10521934 in connection with, inter alia, the issuance of (i) 40,777,082 Class A ordinary shares with a 
nominal value of €€  0.02 in the capital of the Company to Apollo and (ii) 31,389,272 Class A ordinary shares with a 
nominal value of €€  0.02 in the capital of the Company to RTIHL (the “Deed of Issuance”); 

 

(j) a copy of the deed of conversion and amendment of the Company’s articles of association executed before P.H.N. Quist, 
civil law notary in Amsterdam, on � 2013 with reference MM/6009345/10527252 (by which deed, inter alia, Constellium 
Holdco B.V. will be converted from a private company with limited liability (besloten vennootschap met beperkte 
aansprakelijkheid) into a public limited company (naamloze vennootschap) and renamed Constellium N.V.) (the “Deed of 
Conversion”); and 

 
(k) draft minutes with reference “General Meeting resolution III” of the general meeting of shareholders of the Company, inter 

alia, containing resolutions regarding the contemplated issue of the Primary Shares to the Underwriters (the “Issue 
Resolution II”). 



The resolutions listed in paragraphs (2)(f), (g) and (h) are hereinafter collectively also referred to as the “Resolutions”. 
  

  

  

  

  

  

  

  

  

  

  
(3) 

(3) In rendering this opinion we have assumed: 

 

(a) the legal capacity of natural persons, the genuineness of all signatures on, and the authenticity and completeness of all 
documents submitted to us as copies of drafts, originals or execution copies and the exact conformity to the originals of all 
documents submitted to us as photocopies or copies transmitted by facsimile or by electronic means and that all documents 
were at their date, and have through the date hereof remained, accurate and in full force and effect without modification; 

 
(b) that the Secondary Shares and the Over-Allotment Shares have been paid in full in accordance with the provisions of the 

articles of association of the Company and the Deed of Issuance; 

 
(c) that the Issue Resolution II will be executed substantially in the form of the draft reviewed by us for the purpose of this 

opinion; 

 
(d) that the information set forth in the on-line extract from the Commercial Register referred to in paragraph (2)(d) above is 

complete and accurate on the date hereof and consistent with the information contained in the files kept by the Commercial 
Register with respect to the Company; 

 (e) that the information set forth in the shareholders register of the Company is complete and accurate on the date hereof; and 

 
(f) that the Resolutions have not been annulled, revoked or rescinded and are in full force and effect as at the date hereof and 

that the executed Issue Resolution II has not been annulled, revoked or rescinded and is in full force and effect as at the 
date of the payment of the Primary Shares. 

(4) We have not investigated the laws of any jurisdiction other than the Netherlands. This opinion is limited to matters of the laws of
the Netherlands as they presently stand and as they are interpreted in case law of the courts of the Netherlands and in 
administrative rulings, in each case published in printed form as at the date of this opinion. We do not express any opinion with 
respect to any public international law or on the rules of or promulgated under any treaty or by any treaty organisation, other 
than any EC law provisions having direct effect. We express no opinion about matters of taxation. 

(5) Based upon and subject to the foregoing and to the further qualifications, limitations and exceptions set forth herein, and subject 
to any factual matters not disclosed to us and inconsistent with the information revealed by the documents reviewed by us in the 
course of our examination referred to above we are as at the date hereof of the following opinion: 

 
(a) the Company has been duly incorporated and is validly existing under the laws of the Netherlands as a public limited 

company (naamloze vennootschap); 



  

  

  

  

Yours faithfully,  

Stibbe N.V.  
  

  
(4) 

 (b) the Secondary Shares, and the Over-Allotment Shares are validly issued and fully paid and will be non-assessable; and 

 
(c) upon valid execution of the Issue Resolution II and upon payment in full of the Primary Shares in accordance with the 

provisions of the articles of association of the Company and the Underwriting Agreement, the Primary Shares are validly 
issued and fully paid and will be non-assessable. 

(6) The term “non-assessable” as used in this opinion means that a holder of a share will not by reason of merely being such a 
holder, be subject to assessment or calls by the Company or its creditors for further payment on such share. 

(7) In this opinion, Netherlands legal concepts are expressed in English terms and not in their original Dutch terms. The concepts 
concerned may not be identical to the concepts described by the same English terms as they exist under the laws of other 
jurisdictions. In the event of a conflict or inconsistency, the relevant concept shall be deemed to refer only to the Netherlands 
legal concepts described by the English terms. 

(8) We hereby consent to the filing of this opinion with the SEC as Exhibit 5.1 to the Registration Statement. We also consent to the 
reference to our firm under the heading “Legal Matters” in the Registration Statement. In giving this consent, we do not thereby 
admit that we are in the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of 
the SEC. 

Hans Witteveen   Derk Lemstra



Exhibit 23.1 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM  

We hereby consent to the use in this Registration Statement on Form F-1 of Constellium Holdco B.V. of our report dated 
May 13, 2013 relating to the financial statements of Constellium Holdco B.V. for the years ended December 31, 2012 and 2011, 
which appears in such Registration Statement. We also consent to the reference to us under the heading “Experts” in such 
Registration Statement.  

PricewaterhouseCoopers Audit  
/s/ Olivier Lotz  
Olivier Lotz  
Partner  
Neuilly-sur-Seine Cedex, France  
May 13, 2013  



Exhibit 23.2 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM  

We hereby consent to the use in this Registration Statement on Form F-1 of Constellium Holdco B.V. of our report dated April 
24, 2012 relating to the financial statements of Engineered Aluminium Products, a component of Rio Tinto plc for the years ended 
31 December 2010 and 2009, which appears in such Registration Statement. We also consent to the reference to us under the heading 
“Experts” in such Registration Statement.  

/s/ PricewaterhouseCoopers LLP  
PricewaterhouseCoopers LLP/s.r.l./s.e.n.c.r.l.  
Montreal, Quebec, Canada  
May 13, 2013  
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GENERAL INFORMATION

RESPONSIBILITY STATEMENT

Constellium N.V. accepts responsibility for the information contained in this Prospectus. Constellium N.V. declares 
that having taken all reasonable care to ensure that such is the case, the information contained in this Prospectus is, to 
the best of its knowledge, in accordance with the facts and contains no omission likely to affect its import.

CAPITALISATION & INDEBTEDNESS TABLE

Capitalisation

March 31, 2013

EUR'000'000

Total current debt 37 
Guaranteed1 37
Secured -
Unguaranteed/unsecured -

Total non-current debt (excluding current portion of long-term 
debt)

357

Guaranteed2 357  
Secured -
Unguaranteed/unsecured -

Group equity 1
Share capital -
Legal reserve -
Other reserve 1

Total 395

                                                          
1 The Term Loan and the ABL Facility are guaranteed by certain of the Group subsidiaries. The Group's debt 

is shown net of unamortized debt issue costs.

2 See footnote 1.
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Indebtedness

March 31, 2013

EUR'000'000

Cash 165 
Cash equivalent -  
Trading securities -
Liquidity 165 

Current financial receivables 6  

Current Bank debt -
Current portion of non current debt 2
Other current financial debt 35 
Current financial debt 37

Net current financial indebtedness3 134

Non current bank loans 354
Bonds Issued -  
Other non current loans 3
Non current financial indebtedness 357 

Net Financial Indebtedness 223

The company has no indirect and contingent indebtedness, other than those disclosed in this Prospectus.

WORKING CAPITAL STATEMENT

We believe that our working capital is sufficient for our present requirements, that is, for at least 12 months 
following the date of this Prospectus.

SIGNIFICANT CHANGES IN THE FINANCIAL OR TRADING POSITION

Save for the significant change detailed in the recent developments section on page 15 – 18 of the US Prospectus in 
relation to the new term loan, application of term loan proceeds, issuance of preference shares and selling 
shareholder private sale, there has been no significant change in the financial or trading position of the group since 
December 31, 2012, being the end of the last financial period for which audited financial information has been 
published.

DIVIDEND POLICY

Reference is made to the section "Dividend Policy" on page 50 of the US Prospectus. We do not currently anticipate 
paying any dividends on our ordinary shares in the foreseeable future and instead may retain any earnings for future 
operations and expansion and debt repayment. Generally, we rely on dividends paid to us, or funds otherwise 
distributed or advanced to us, by our subsidiaries to fund the payment of dividends, if any, to our shareholders, as 
described in "Dividend Policy". 

                                                          
3 The Company has € 34 million of non current financial receivables which are not included in the Net Financial 

Indebtedness.
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Our board of directors approved a distribution of profits of approximately €147 million to our existing Class A, Class 
B1 and Class B2 shareholders. The Company expects to be able to pay the distribution on the preference shares from 
dividends received from its subsidiary, Constellium Holdco II B.V., who in turn will receive dividends from the 
Constellium group. The relevant group companies have made or are expected to make (as the case may be) a 
dividend payment based on the 2012 accounts for those group companies. Due to certain European tax and 
accounting restrictions, however, we may not be able to pay such additional distribution to our existing shareholders 
until after the completion of this offering. Consequentially, in order to facilitate the payment of such distribution, we 
have issued preference shares to our existing Class A, Class B1 and Class B2 shareholders. These preference shares 
entitle their holders to receive distributions in priority to ordinary shareholders in the aggregate amount of 
approximately €147 million in proportion to the percentage ownership of our existing shareholders immediately prior 
to the completion of this offering. Once the funds are received by the company, such funds will be recognized by the 
company in its separate financial statements as profits for the year 2013. 

POTENTIAL CONFLICTS OF INTEREST

As far as the Company is aware, no member of the board of directors nor the Company's secretary has a conflict or 
interest (actual or potential) between his private interests and his duties to the Company.

MANAGEMENT – TERM OF OFFICE

The term of office for our board members is as follows. The term of office of each of Mr. Richard B. Evans, Mr. 
Pierre Vareille, Mr. Gareth N. Turner and Mr. Bret Clayton expires on the date of the third annual general meeting of 
the Company after the consummation of the US Offering and Listing. The term of office for each of Mr. Matthew H. 
Nord and Mr. Guy Maugis expires on the date of the second annual general meeting of the Company after the 
consummation of the US Offering and Listing. The term of office of each of Mr. Philippe Guillemot, Mr. Pieter 
Oosthoek and Mr. Werner P. Paschke expires on the date of the first annual general meeting of the Company after 
the consummation of the US Offering and Listing.

COMPOSITION OF AUDIT AND REMUNERATION COMMITTEE

Both our audit committee and remuneration committee will consist of three directors (see the section "Management –
Committees" in the US Prospectus) .The composition of the audit committee and remuneration committee will not be 
decided upon until shortly after the consummation of the US Offering and Listing. 

OBJECTS AND PURPOSES

Section 3 of the Amended and Restated Articles of Association states that the objects of the company are:

• to incorporate, to participate in, to finance, to collaborate with, to manage, to supervise businesses, 

companies and other enterprises and provide advice and other services;

• to acquire, use and/or assign industrial and intellectual property rights and real property;

• to finance and/or acquire businesses and companies;

• to borrow, to lend and to raise funds, including through the issue of bonds, debt instruments or other 

securities or evidence of indebtedness as well as to enter into agreements in connection with the 

aforementioned activities;

• to invest funds;

• to provide guarantees and security for the debts of legal persons or of other companies with which the 

Company is affiliated in a Group or for the debts of third parties;

• to undertake all that which is connected to the foregoing or in furtherance thereof,

all in the widest sense of the words.
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MATERIAL CONTRACTS

Other than the contracts referred to in "Certain relationships and related party transactions – Metal Supply 
Agreements – European Slab Supply Agreement" and the contracts and agreements to be filed as exhibits to the U.S. 
Prospectus we have not entered into any contracts (not being contracts entered into the ordinary course of business) 
within the two years immediately preceding the date of this Prospectus which are material or which have been 
entered into at any other time and which contain provisions under which we have an obligation or entitlement that is 
material as of the date of this Prospectus.

INFORMATION ABOUT THE SHARES

The Shares of the Company are in registered form and created under Dutch law. The ISIN number of the shares is 
NL0010489258. The Shares will be traded in US Dollar on the NYSE and in EUR on NYSE Euronext Paris.

LIST OF SIGNIFICANT SUBSIDIARIES

The following table provides an overview of the Company's principal operating subsidiaries. Unless otherwise stated 
the participating interest is 100%, or almost 100%:

Name of subsidiary Country of incorporation
Constellium Holdco II B.V. The Netherlands
Constellium US Holdings I. LLC Delaware
Constellium Germany Holdco GmbH & Co. KG Germany
Constellium France Holdco France
Constellium Deutschland GmbH Germany
Constellium Rolled Products Ravenswood, LLC Delaware
Constellium Singen GmbH Germany
Constellium CRV France
Constellium France France
Constellium Extrusions Decin s.r.o. Czech Republic
Constellium Switzerland AG Switzerland
Constellium Valais SA Switzerland
Constellium Aerospace France

The Company’s Chinese subsidiaries are not among the Company’s principal operating subsidiaries based on the 
total assets and total revenues of such subsidiaries. However, the Company does consider its subsidiaries in China, 
Constellium Engley (Changchun) Automotive Structures Co Ltd. and Constellium China, of strategic importance for 
its future growth in Asia.

FRENCH TAX ASPECTS RELEVANT FOR FRENCH RESIDENT SHAREHOLDERS

The following is a summary of certain tax considerations that may be relevant for holders of the Shares that are 
resident in France for tax purposes ("French Resident Shareholders") and are either (i) individuals holding the 
Shares as part of their private assets ("Individual French Resident Shareholders") or (ii) French legal entities 
subject to corporate income tax ("French Resident Corporate Shareholders"). French Resident Shareholders that 
do not fall within any of these two categories should contact their own tax advisor to determine the tax consequences 
in connection with the acquisition and holding of the Shares applicable to them. 

This summary is provided for general information purposes and does not purport to be a comprehensive description 
of all of the tax considerations that may be relevant for specific French Resident Shareholders in light of their 
particular circumstances. 

This summary is based on the tax laws and regulations in force in France, including the France-Netherlands double 
tax treaty entered into on 16 March 1973, as currently in effect and applied by the French tax authorities and all of 
which are subject to change or to different interpretation. This summary is not intended to be, nor should it be 
construed as being legal or tax advice. French Resident Shareholders should consult their own professional tax 
advisors in order to determine the tax regime that is applicable in their particular case.
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1° Individual French Resident Shareholders holding the Shares as part of their private assets

Dividends

Dividends distributed by the Company to French Resident Shareholders will be subject to 15% dividend withholding 
tax in the Netherlands. This Dutch domestic dividend withholding tax rate is not reduced under the current 
provisions of France-Netherlands double tax treaty as far as Individual French Resident Shareholders are concerned 
(i.e. Article 10, 2-b of the France-Netherlands double tax treaty also provides for a 15% dividend withholding tax 
rate).

Individual French Resident Shareholders will be subject to personal income tax in France at progressive rates up to 
45% on the gross amount of the dividend received. As the Company is subject in the Netherlands to tax equivalent to 
French corporate income tax (i.e. vennootschapsbelasting) and assuming the relevant dividend distribution is decided 
in accordance with the corporate governance rules, dividends received by Individual French Resident Shareholders 
should be eligible to an allowance in taxable basis equal to 40% of the gross amount of the dividend received, as 
provided for by Article 158, 3°-2 of the French tax code. In addition, an exceptional contribution on "high revenues" 
is due by Individual French Resident Shareholders if the total taxable income of the household exceeds certain 
thresholds. This tax is levied (i) at the rate of 3% on part of the taxable income of the year comprised between € 
250,000 and € 500,000 for single tax payers and between € 500,000 and € 1,000,000 for joint tax payers and (ii) at 
the rate of 4% on part of the taxable income of the year exceeding € 500,000 for single tax payers and € 1,000,000 
for joint tax payers.

In advance of payment of personal income tax liability with respect to the relevant year, Individual French Resident 
Shareholders are subject (except if their annual taxable income does not exceed certain thresholds) to a mandatory 
withholding tax at the rate of 21% on the gross amount of the dividends received, to be paid to the French tax 
authorities by the paying institution established in France (or the paying institution established within the European 
Economic Area and authorized by the tax payer to pay the withholding tax on his behalf) or the Individual French 
Resident Shareholder if the paying institution is established outside France, within 15 days of the month following 
the month of payment of the dividend. This mandatory withholding tax is creditable against the personal income tax 
due. 

The 15% dividend withholding tax levied on the dividends in the Netherlands gives rise to a tax credit deductible 
from personal income tax due in France.

Dividends received from the Company by Individual French Resident Shareholders will also be subject to social 
contributions at the aggregate rate of 15.5%, i.e. (i) the contribution sociale generalisée at the rate of 8.2%, 5.1% of 
which is tax deductible, (ii) the contribution de remboursement de la dette sociale of 0.5% non-deductible for tax 
purposes, (iii) the prélèvement social of 4.5% non-deductible for tax purposes, (iv) the contribution additionelle of 
0.3% non-deductible for tax purposes and (v) the prélèvement de solidarité of 2% non-deductible for tax purposes. 

Capital gains

Pursuant to Article 13.4° of the France-Netherlands double tax treaty, capital gains realised by individual French 
Resident Shareholders upon sale of shares in the Company should be taxable exclusively in France4.

Under French tax law currently in force, capital gain realised upon disposal of Shares in the Company will be subject 
as from the first euro to personal income tax at progressive rates up to 45%. The taxpayer will be eligible for a 
reduction of the taxable basis of the capital gain realized depending on the number of years of the holding of the 
Shares. The reduction for holding more than two years and less than four years is 20%, the reduction for holding 
between four and six years is 30% and the reduction for holding more than six years is 40%. This reduction only 
applies to the tax basis for determination of the personal income tax. 

                                                          
4 However, pursuant to Article 13,5° of the France-Netherlands double tax treaty, if the relevant French Resident 

Shareholder (i) holds a substantial participation in the Company, (ii) is a Dutch national and does not have French 

nationality, and (iii) was resident in the Netherlands at any time during the five year period preceding the sale, the 

Netherlands should have taxation rights over the capital gain realised by such individual upon sale of the Shares.
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In addition, an exceptional contribution on "high revenues" is due by Individual French Resident Shareholders if the 
total taxable income of the household exceeds certain thresholds. This tax is levied (i) at the rate of 3% on part of the 
taxable income of the year comprised between € 250,000 and € 500,000 for single tax payers and between € 500,000 
and € 1,000,000 for joint tax payers and (ii) at the rate of 4% on part of the taxable income of the year exceeding € 
500,000 for single tax payers and € 1,000,000 for joint tax payers.

Furthermore, capital gain realised upon sale of Shares in the Company will be subject to social contributions at the 
aggregate rate of 15.5%, assessed on the gross amount of the gain with no reduction for holding period, i.e. (i) the 
contribution sociale generalisée at the rate of 8.2%, 5.1% of which is tax deductible, (ii) the contribution de 
remboursement de la dette sociale of 0.5% non-deductible for tax purposes, (iii) the prélèvement social of 4.5% non-
deductible for tax purposes, (iv) the contribution additionelle of 0.3% non-deductible for tax purposes and (v) the 
prélèvement de solidarité of 2% non-deductible for tax purposes. 

Pursuant to Article 150-0 D of the French tax code, capital losses realised upon disposal of Shares in the Company 
may be deducted only from capital gains on sales of securities of the same nature in the same year or in the ten years 
following the disposal.

Wealth tax

The Shares held by Individual French Resident Shareholders will be within the scope of French wealth tax. 
Individual French Resident Shareholders should consider with their own tax advisor whether any allowance or tax 
exemption is available depending on their personal situation.

2° French Resident Corporate Shareholders

Dividends

Dividends distributed by the Company to French Resident Corporate Shareholders subject to corporate income tax in 
France will be subject to 15% dividend withholding tax in the Netherlands, reduced to 5% under Article 10, 2°-a. of 
the France-Netherlands double tax treaty if the relevant holder of the Shares is a French resident "société par 
actions" or "société à résponsabilité limitée" holding directly at least 25% of the share capital of the Company and 
timely complying with applicable tax treaty formalities. Furthermore, in accordance with the Dutch domestic 
provisions implementing the EU parent subsidiary directive (2011/96 EU), dividends distributed by the Company to 
French Resident Corporate Shareholders holding at least 5% of the capital of the Company could be exempt from 
Dutch 15% dividend withholding tax, subject to certain conditions. 

Dividends received by French Resident Corporate Shareholders will be subject to French corporate income tax at the 
standard rate of 33.1/3% increased with (i) a social contribution of 3.3% assessed on the amount of the corporate 
income tax in excess of € 763,000 in a relevant fiscal year and (ii) an exceptional contribution of 5% assessed on the 
amount of corporate income tax due by the companies realising an annual turnover exceeding € 250,000,000, it being 
specified that the exceptional contribution of 5% is applicable until 31 December 2015.

Companies, whose annual turnover is less than € 7,630,000 in a relevant fiscal year and whose share capital, fully 
paid in, is continuously held in a relevant fiscal year for at least 75% by individuals or companies satisfying the 
above conditions, are subject to corporate income tax at the rate of 15% up to € 38,120 of the taxable income realised 
in a relevant fiscal year. 

French Resident Corporate Shareholders holding at least 5% of the capital of the Company are eligible, under certain 
conditions, to the French parent-subsidiary regime, provided for by the Articles 145 and 216 of the French tax code, 
under which dividends are exempt from French corporate income tax, subject to an add-back to the taxable income 
of a 5% lump sum (quote part de frais et charges) of the dividends received.

The Dutch dividend withholding tax levied, as the case may be, on the dividends, gives rise to a tax credit deductible 
from corporate income tax due in France, except if the French parent-subsidiary regime is applicable to the relevant 
French Resident Corporate Shareholder. 

Capital Gains
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As a general rule, capital gains and losses realized upon disposal of the Shares by French Resident Corporate 
Shareholders will be included in the taxable income realized in a relevant fiscal year by French Resident Corporate 
Shareholders and subject to corporate income tax at the standard rate of 33.1/3% increased with (i) a social
contribution of 3.3% assessed on the amount of the corporate income tax in excess of € 763,000 in a relevant fiscal 
year and (ii) an exceptional contribution of 5% assessed on the amount of corporate income tax due by the 
companies realising an annual turnover exceeding € 250,000,000, it being specified that the exceptional contribution 
of 5% is applicable until 31 December 2015.

French Resident Corporate Shareholders can be eligible to a specific tax treatment under the French participation 
exemption regime if the Shares qualify as controlling interest ("titres de participation") in the meaning of the 
provisions of Article 219-1 a quinquies of the French tax code and were held for a period of at least two years on the 
date of disposal.Pursuant to the provisions of Article 219-1 a quinquies of the French tax code, only 12% of the gross 
capital gain realised upon the disposal of such controlling interest held for at least two years at the date of the sale is 
subject to corporate income tax at the standard rate of 33.1/3% increased with (i) a social contribution of 3.3% 
assessed on the amount of the corporate income tax in excess of € 763,000 in a relevant fiscal year and (ii) an 
exceptional contribution of 5% assessed on the amount of corporate income tax due by the companies realising an 
annual turnover exceeding € 250,000,000, it being specified that this exceptional contribution of 5% is applicable 
until 31 December 2015.

3°. Other Taxes and Duties

Pursuant to the Article 235 ter ZD of the French tax code, acquisitions of equity securities or similar instruments 
issued by a company having its head office in France and having a market capitalisation in excess of € 1 billion are 
subject to French financial transaction tax at the rate of 0.2%. This tax also applies to acquisition of securities issued 
by an issuer whose head office is not in France when these securities represent securities whose issuer has its head 
office in France. Based on the official administrative guidelines of the French tax authorities5, when the issuer does 
not have its head office in France, its securities are not covered by the French financial transaction tax, even if they 
are admitted to trading on a French trading platform or their issue account is held by a central depositary in France. 
As long as the head office of the Company is not in France, acquisition of the Shares on NYSE Euronext Paris will 
not be subject to the French financial transaction tax.

No French registration duties are payable by reason of the acquisition of the Shares, provided that no written 
agreement formalizing the transfer of the Shares is executed in France. 

INFORMATION ON ADMISSION TO TRADING

We have applied for admission to listing and trading of the Shares on NYSE Euronext Paris. On or about the date of 
this Prospectus, NYSE Euronext Paris approved our application for listing and trading of the Shares on NYSE 
Euronext Paris. Trading in the Shares on an "as-if-when-issued" basis on NYSE Euronext Paris is expected to start 
on or about the First Trading Date under the symbol "CSTM". All dealings in Shares prior to the Listing are at the 
sole risk of the parties concerned. We, NYSE Euronext Paris and our listing agent do not accept any responsibility or 
liability with respect to any person as a result of the withdrawal of the Listing or the (related) annulment of any 
transaction in Shares on NYSE Euronext Paris. Initial settlement of trades on the First Trading Date is expected to 
take place on or about 23 May 2013 at NYSE Euronext Paris. This is also the first day of irrevocable trading of the 
Shares.

Settlement of any transactions in the Shares on NYSE Euronext Paris will occur through the book-entry systems of 
Euroclear France.

We have also applied for admission to listing and trading of the Shares on the New York Stock Exchange. See the 
section "Underwriting" of the US Prospectus for more information.

CONSENTS

PricewaterhouseCoopers Audit S.A. has given and has not withdrawn its written consent to the inclusion of its 
reports in this Prospectus in the form and context in which they appear. The registered address of 

                                                          
5 BOFIP-Impôts, BOI-TCA-FIN-10-10-20121127, dated 27 November 2012.
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PricewaterhouseCoopers Audit S.A. is 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France.
PricewaterhouseCoopers Audit S.A. is a member of the Compagnie Régionale des Commissaires aux Comptes de 
Versailles.

PricewaterhouseCoopers LLP has given and has not withdrawn its written consent to the inclusion of its report in this 
Prospectus in the form and context in which they appear. The registered address of PricewaterhouseCoopers LLP is 
PwC Tower, 18 York Street Suite 2600, Toronto, Ontario M5J 0B2, Canada. PricewaterhouseCoopers LLP is 
registered as a participating audit firm in the Canadian Public Accountability Board's (CPAB) oversight program.

UNAUDITED PROFIT ESTIMATE

The unaudited profit estimate of the Company comprising estimated profit and loss account and estimated net debt
for the three and twelve months ending 31 March 2013 set out in the “Recent Developments” section on page 15-18
of the US Prospectus and should be read in conjunction with the Independent Accountant’s report thereon, which is
included on page W-37 and W-38.

The directors of the Company are responsible for the unaudited profit estimate including the assumptions on which it 
is based, and for the financial information from which it has been prepared.

The profit estimate information has been prepared on a basis in compliance with IFRS and consistent with the 
accounting policies of the Company as set out in the consolidated financial statements contained in the US 
Prospectus. In addition to those accounting policies as set out in the US Prospectus, the Company has also applied 
the following standards, effective as of 1 January 2013: 

•            IAS 19 (as revised in 2011) - Employee Benefits 
•            IFRS 10 – Consolidated Financial Statements
•            IFRS 11 – Joint Arrangements
•            IFRS 13 - Fair Value Measurement

The directors have prepared the unaudited profit estimate from the underlying accounting records and unaudited 
management reporting for the three months ended 31 March 2013. 

DOCUMENTS INCORPORATED BY REFERENCE

The Amended and Restated Articles of Association shall be deemed incorporated in, and form part of, this 
Prospectus and can be obtained free of charge on our website at www.constellium.com. No other documents or 
information, including the content of our website (www.constellium.com) or of websites accessible from hyperlinks 
on our website, form part of, or are incorporated by reference into, this Prospectus.

THIRD PARTY INFORMATION

Where reference is made to our competitive position these statements are based upon our internal analyses, as well as 
certain information derived from third parties. Where information has been sourced from a third party, this 
information has been accurately reproduced and as far the Company is aware and is able to ascertain from 
information published by that third party, no facts have been omitted which would render the reproduced information 
inaccurate or misleading. 

Information has been sourced from the following third parties:

 CRU International Limited
 Frost & Sullivan
 LMC Automotive
 The Airline Monitor
 Ducker Worldwide
 Boeing
 Airbus
 Airline Monitor, Davenport Estimates
 EAA Aluminum Penetration in Car
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RECENT CHANGES IN THE SHARE CAPITAL

The following changes have been made to the share capital up to December 31, 2012:

On May 14, 2010, Constellium Holdco B.V. issued the following shares: 1,800,000 Class A ordinary shares to 
Apollo Omega (Lux) S.à r.l. for an aggregate subscription price of €18,000. 

On January 4, 2011, Constellium Holdco B.V. issued the following shares: 45 Class A ordinary shares to Apollo 
Omega (Lux) S.à r.l. for an aggregate subscription price of $63,750,000; 1,376,505 Class A ordinary shares to Rio 
Tinto International Holdings Limited for an aggregate subscription price of $48,750,000; and 352,950 Class A 
ordinary shares to Fonds Stratégique d’Investissement for an aggregate subscription price of $12,500,000. 

On April 12, 2011, Constellium Holdco B.V. issued 148,998 Class A ordinary shares in consideration for $35.42 per 
share and 82,032 Class B2 shares in consideration for $10.50 per share to Omega Management GmbH & Co. KG. 

On July 19, 2011, Constellium Holdco B.V. issued 18,699 Class A ordinary shares in consideration for $35.42 per 
share and 9,652 Class B2 shares in consideration for $10.50 per share to Omega Management GmbH & Co. KG. 

On February 28, 2012, 4,027 Class B2 shares were converted into Class B1 shares. On May 22, 2012, an additional 
9,639 Class B2 shares were converted into Class B1 shares.

The issuance of the foregoing securities in each of the transactions described above was made in reliance in the 
Netherlands upon either the qualified investor exemption pursuant to Article 2(1)(e) of the European Union 
Prospectus Directive or the 150 natural or legal persons (other than qualified investors) exemption pursuant to the 
2010 PD Amending Directive, and in reliance in the United States on Regulation S of the Securities Act of 1933.



W-38

REPORT OF INDEPENDENT REGISTERED ACCOUNTING FIRM
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