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Credit Highlights

* A world leading and fully integrated aluminum producer

* Proven track record — Norway's first industrial giant established
in 1905

* Consistent delivery on operational improvement programs
* Government ownership 34%
* Positive macro outlook for aluminum products

* Conservative financial policy, strong balance sheet
and investment grade credit rating

 Strong cash generation, solid cost positions relative
to peers

* Strong position in technology, innovation, product development
and within commercial

* Among the best in the industry on safety performance
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Hydro at a glance

Revenues*

° 2015: NOK 88 hillion

2016: NOK 82 billion

° 2017 Q3 YTD: NOK 71 billion

About the company

* Based in Norway

* Present in more than 40 countries

* >35,000 employees, incl. Extruded Solutions

* Fully integrated through the value chain Market
capitalization

~NOK 125 bn
Credit

* S&P Global: BBB stable
* Moody’s: Baa2 stable
* Financial ratio targets

* Adj. net debt/ Equity < 55% . I . l

Underlying EBIT*, NOK millions

* FFO/ Adj. net debt > 40%

* Strong cash generation = Norwegian State 2014 2015 2016 2017 Q3 YTD
® Norwegian Pension Fund
= Other
-9 ’ — 6 — 9 — & —
Bauxite Alumina Primary Metal Rolled Products Extrusion Recycling
* Reported numbers for Hydro, Sapa included as 50% Equity Accounted Investment &
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Sapa acquisition

The final piece to become a fully integrated company

Stronger together
HYDRO -+ Sadabpa:
1]
Hydro’s contribution Sapa’s contribution
» Upstream performance leader * Global leader in extruded aluminium
» Technology, R&D & process innovation solutions
» Strong commercial positions mid and * R&D & product innovation
downstream * Close to customers and markets

» High-quality asset and resource base * Flexibility and speed

Global Leadership Growth Infinite solutions

Worldwide production and Capability and flexibility to Responsible operations and
customer offering, with grow in all parts of the value sustainable solutions for the
unparalleled technological chain future low-carbon economy
capability

Hydro broadens product offering by acquiring Sapa

Building &
construction

Machinery
&
equipment

Transport &
automotive

Electronics Consumer
& electrical durables

Primary  Rolled
Metals Products

B

Bauxite & Alumina  Energy
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Financing of the Sapa-transaction

* Sapa preliminary purchase price NOK 11.9 billion, paid
on October 2

— NOK 7.9 billion from cash

— NOK 4 billion drawn on Revolving Credit Facility (RCF)

— NOK 2.9 billion drawn on RCF to refinance Sapa’s
outstanding RCF debt

* Plan for bond issuances in Norwegian and Swedish
markets

— Expected amount of NOK 5 billion +

— Duration between 2-7 years

* DNB, Nordea and Handelsbanken appointed Joint
Lead Managers
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Hydro - a first tier aluminium company with solid cost positions
relative to peers

Production in 2016 in aluminium equivalents, thousand mt
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Solid cost positions within the aluminium value chain
Smelter BOC* curve by company (2017)
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Full value chain approach for higher value creation

Dedicated business models in each area combined within an overall company framework

Benefits of Hydro’s integrated model

Bauxite S Primary aluminium
mne S production Operations and technology Customers and markets
s Alumina . .
production * Operational excellence * Customer cooperation
* Continuous improvements * Commercial edge & innovation
* Technology and innovation * Market understanding

Responsibility and climate Growth and exposure

* Value chain control * Business development
Use phase Semi-fabrication * Sustainability and climate focus * Growth opportunities

* Compliance and responsibility * Full cycle exposure

Product manufacture
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Product service offering and market positions

Built on market understanding, customer closeness and competence

Europe The complete aluminium company
) Strong ~22%
North America presence In market  High-quality bauxite and alumina production in Brazil
the Nordic share in
powlfrt extruded ¢ Primary production in Norway, Germany, Qatar,
e marke products Slovakia, Brazil, Canada, Australia
. - 0
#3 position market + 10 TWh captive hydropower production
eXIrUSlon share in
Ingot extruded # Strong ° European #1 in rolled products
products o ket ~18% . . )
position narke market share * World leader in aluminium extruded profiles
in value presence in building
added metal across i * Remelting in the US, European recycling network
products? segments3 y
* Unparalleled technology and R&D organization
O Rolled Products Globally Asia
Primary Metal
Top 3 #1 Top 3
(:) Energy positions in oS #1 positions in
3rd-party bauxite Fp))recision positions in extrusion
i i lumi ; foil and lith ingot and
O Bauxite & Alumina &rﬁalljrrl?é?la tubing ot and itho gyl
O Extruded Solutions
1 Qutside China; 2 Extrusion ingot, sheet ingot, primary foundry alloys and wire rod; 2 Packaging, automotive, litho, building & construction and general engineering; 4 Primary Foundry Alloys @
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For Hydro, responsibility is the license to operate

Key to comply with our values and for strengthening our competitiveness

Safety Social Responsibility & Environment
Svg Sustainability Indices %ﬁ%gg
Safety performance Sustainability Indexes In Collaboration with RobecoSAM e pss
(TRI) at industry benchmark .
.".. .2 SUST%I:I}ABLE B Aluminium
“’: DEVELOPMENT aSl:T-_uI’_ ip
4 GOALS
Among the best on safety performance Lowest CO, emissions
Incidents per 1 mill hrs worked among ICMM member companies, 2015 Tonnes CO,/tonne aluminium, 2016
15 20
= Peers ™ Hydro m Direct Indirect
Average

Source: CRU, International council on mining and metals (ICMM) &
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Ambitious mid-term strategic goals within the Hydro aspiration

Better

1) Based on actual 2016
2) Total recordable incidents for own employees
3) Power sourcing since CMD 2015

5) Based on sourcing volume of ~ 2.3 million tonnes per annum
6) Based on sourcing volume of ~ 2.5 million tonnes in 2016
7) Provided the acquisition of a 40% stake in MRN from Vale

Improve safety performance, strive for injury free environment
Realize ongoing improvement efforts Better

Secure new competitive sourcing contracts in Norway post 2020
Lift bauxite production at Paragominas

Lift alumina production at Alunorte

Shift alumina sales to PAX-based pricing

Extend technology lead with Karmgy technology pilot

Realize technology-driven smelter capacity creep
Lift equity bauxite production
Increase nominal automotive Body-in-White capacity

Complete ramp-up of UBC recycling line

Become carbon-neutral from a life-cycle perspective
Increase recycling of post-consumed scrap?

Deliver on reforestation ambition®

8) Includes Hydro’s share of recycling at Alunorf

TRI<2
BNOK 2.9
4-6 TWh

11 mill mt/yr
6.6 mill t/yr
> 85% PAX>

Start production

200,000 mt/yr

19 mill t/yr’

200,000 mt/yr
Ramp-up completed

Zero
>250,000 mt/yr
1:1

9) We rehabilitated in total 180 hectares (ha) in 2016, while 181 ha were

made available for rehabilitation. The communicated target for 2016 was 325
ha. We will review our rehabilitation definitions and evaluate to define a new
target that will more efficiently address our main challenges going forward.
The 2020 target of closing the current rehabilitation gap remains unchanged.

2020
2019
2020
2018
2018
2020
Q4 2017

2025
Long-term
2017
2017

2020
2020
2017

2.62

1.4 BNOK

1 TWh3

11.21 mill mt/yr
6.3 mill mt/yr
~50% PAX®

~70% complete

35,000 mt
Negotiations halted

Trial production started

Started, delayed ramp-up

On track
138,000 mt/yr
180 ha rehabilitated

Ambition on track and on target
Ambition behind plan, but on target

@ Ambition might not meet the medium-term target

U
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Aluminium is the metal of the future due to its attractive properties

Substitution continues to be a key driver for aluminium

Aluminium’s properties make it part of the solution

Lightweight
1/3 density of steel

Recyclability
75% of all
aluminium

produced still

in use

Corrosion

resistant
Protective
oxide layer

Excellent
conductivity
Thermal and

electrical

Formability
Extrusion,
rolling, casting
Low melting
point vs steel

Alloying
technology
Wide range of
physical
properties

Solid demand growth drives across many segments

Transport

Lightweighting
Substitution
Auto sales

o

Building & construction

Urbanization
China moderating
Energy-efficient
buildings

Packaging

Urbanization
Sustainability
Substitution

_

e g Substitution
i Urbanization
Electrification
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Healthy demand growth for aluminium

Aluminium continues to be the fastest growing base metal Demand and production (quarterly annualized)
Global demand base metals 1000 mt primary aluminium

Index 2000=100

70 000
270 65 000
60 000
55 000
220
50 000
45 000
170 40 000
35 000 Global primary Global product
demand demand
30 000
120 CAGR 2016-25 CAGR 2016-25
25 000
2-3 % 3-4 %
20 000
70

15 000

2000 2002 2004 2006 2008 2010 2012 2014 2016 jan.08 mar.09 mai.l0 jul.ll sep.12 nov.13 jan.15 mar.16 mai.l7

= Aluminium primary ===Copper ==|ead Zinc Nickel

mmwm Demand = Production

Source: CRU/Hydro &
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Business segment overview

Fully-integrated value chain

Primary aluminium production,

Raw materials processing and energy Aluminium in products

Marketing and recycling

Bauxite &
Alumina

Extruded

Primary Metal Metal Markets Rolled Products :
Solutions

B

R
- e, N
S

i @

Share of
UEBITDA*

capital
employed*

Share of ‘

* Pro-forma values including Extruded Solutions. EBITDA: full year 2016. Capital employed: Dec 31, 2016 &
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Bauxite & Alumina

Operations above nameplate capacity

Bauxite production, kmt 9481

Alumina production, kmt 5933

Total alumina sales, kmt 7942

Underlying EBITDA, NOK million 1747

Underlying EBIT, NOK million -55
Overview

* Mining and refinery operations in Brazil

10 061
5963
8871
4404
2422

11131
6 341
8 844
3221
1227

8386
4704
6576
3639
1831

* Paragominas, one of the world’s largest bauxite mines with a nameplate
capacity of 9.9 million tonnes per year, and long-life resources
¢ Alunorte, the world’s largest alumina refinery, with nameplate capacity of

6.3 million tonnes per year, and one of the most cost efficient on an

integrated cash cost basis

¢ Sensitivity to changes in alumina prices and exchange rates

Paragominas
bauxite mine

Alunorte
alumina
refinery

17
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Energy

Stable underlying EBIT contribution, predictable cost base

Power production, GWh 10 206

Net spot sales, GWh 4 820

Underlying EBITDA, NOK million 1360

Underlying EBIT, NOK million 1197
Overview

10 894
4989
1300
1105

11 332
6 063
1553
1343

7747
3573
1237
1075

* Third largest power producer in Norway, with ~10 TWh hydropower production
* Natural hedge effect through price — hydrology relation: Low production offset

by high prices, and vice versa
* Cost base dominated by fixed costs

* Dual mission: Optimize and develop hydropower production, and leverage

energy competence to secure competitive energy for Hydro’s global activities

* Broad optionality to maintain asset values within the regulatory framework

(reversion regime)

Power production capacity (TWh),

per region and reversion year

Sogn
2051-2057*

Normal annual

production

10 TWh

Telemark
2044-2049*

Rgldal-Suldal
2022*

[ No reversion )
B Subject to reversion Vlgeland

() Bubble size = production in Twh 0.2

* Reversion year

18
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Primary MetalV

World-wide production network of ~2.1 million tonnes

Primary aluminium production, kmt 1958 2 046 2 085 1566
Casthouse production, kmt 2 088 2 059 2 146 1072
Metal products sales, kmt 2 2 852 2722 2893 2201
Underlying EBITDA, NOK million 6 457 7 061 4777 5607
Underlying EBIT, NOK million 4570 5 006 2769 4043
Overview N Capacity
Aluminium smelters Country Hydro’s share
* Production of primary aluminium by electrolysis kmt
+ ~2.1 million tonnes consolidated® primary aluminium capacity in 5 wholly- Sunndal Norway 100% 405
owned and 5 part-owned smelters . Additional remelt capacity at the smelters Ardal Norway 100% 195
and stand-alone recyclers ~1 million tonnes Karmay Norway 100% 190
* Main raw materials alumina and power sourced internally or on long-term Hayanger Norway 100% 65
Contl’:_’:l.Ct.S . N _ _ Husnesd Norway 100% 180
* Sensitivity to changes .|n aluminium [?rlce, exchange rz_:ltes and input factors ———— Slovakia 55% 95
* Karmgy Technology Pilot: The world’s most climate friendly and energy
.. .. . Qatalum Qatar 50% 305
efficient aluminium production (under development)
. . i 0,
- 200 kmt technology-driven capacity creep targeted by 2025 e Brazil S1% 235
+ Sourcing and trading activities, strong commercial and risk management Alouette CRlERE 20 —
expertise Tomago Australia 12% 75
1) Including Metal Markets reporting segment
2) Includes external and internal sales from primary casthouse operations, remelters and third-party metal sources.
3) Includes 100% capacity in Slovalco and Albras
4) Current capacity at 90 kmt due to curtailment of one potline HYDRO

19



Karmgy Technology Pilot on track for first metal in Q4 2017

World’s most climate friendly and energy-efficient aluminium production

Energy consumption in Hydro smelters*, kwh/kg al

175

150 148 ,,

Karmgy Hydro Hydro  Hydro
1967 1993 1998 2003

World average (2015)

Source: CRU and Hydro analysis
* Hydro’s consolidated share

13.7~135

7
125 123

2015

2013

Hydro HAI300 HAL4E HAL4e

2012

i 11.5-11.8
I I 00

HAL4e Hydro
2014 Ultra vision

18
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»
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N

Verifying next-generation technology
Primary metal capacity 75 000 tons
On time and budget, ~95% completed end-Q3 2017

Net Hydro capex 2015-2018 BNOK 2.7

Total capex BNOK 4.3
Enova support BNOK 1.6

Spin-off effects on the smelter portfolio

HYDRO



Rolled Products

Europe’s largest producer of flat rolled products

Key figures 2014 2015 2016 | 2017 YTD

External sales volumes, kmt

Underlying EBITDA, NOK million 1398 1873 1507 916
Underlying EBIT, NOK million 698 1142 708 285
Overview

* ~1 million tonnes

* Market leading in lithographic sheet and foil, strong body-in-white position in
Europe

* Unique integrated aluminium cluster in Germany: Neuss smelter, Alunorf — the
world’s largest rolling mill — and Grevenbroich — the world’s largest multi-
product finishing mill

* Investments in new used beverage can recycling line as well as new
automotive body-in-white capacity

* Industry-leading R&D facility in Bonn, close cooperation with customers

* Production start-up and operational challenges in 2017

Hot rolling process

Cold rolling

Sheet ingot

Automotive Foll Beverage can
Mc%}en/ I.\: Tetra Pak CROWN
@ Q1D @ Constantia W**
Audi Flexibles . ATt
PSAPEUGEOTCITROE?' . SpeCIaI ‘ :cp ’
. & Lithography O amcor products CAN-PACK S.A.
e nnn
FAIPID
FUJIFILM
ThyssenKrupp Materials
AGFA 3 B GEBERIT
Kodak SIEMENS

21
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http://images.google.de/imgres?imgurl=http://upload.wikimedia.org/wikipedia/de/thumb/4/44/BMW.svg/600px-BMW.svg.png&imgrefurl=http://de.wikipedia.org/wiki/Bild:BMW.svg&h=600&w=600&sz=118&hl=de&start=1&usg=__RDx7gCMxzFHspbtsR-H-1z1C5K0=&tbnid=t7gmzMqR-2-hiM:&tbnh=135&tbnw=135&prev=/images?q=BMW&gbv=2&hl=de
http://images.google.de/imgres?imgurl=http://upload.wikimedia.org/wikipedia/de/thumb/4/45/Mercedes-Benz-Logo.svg/744px-Mercedes-Benz-Logo.svg.png&imgrefurl=http://de.wikipedia.org/wiki/Bild:Mercedes-Benz-Logo.svg&h=538&w=744&sz=73&hl=de&start=4&usg=__WGXUHb7ZieIhlLyHcrS-0VQI-kM=&tbnid=f3PbNqvIzRXDmM:&tbnh=102&tbnw=141&prev=/images?q=Mercedes&gbv=2&hl=de
http://www.tetrapak.de/
http://www.kodak.com/
http://www.fujifilm.co.uk/
http://www.tkmna.thyssenkrupp.com/tkmna/
http://www.ball-europe.de/BPE_382_DEU_PHP.html

Extruded Solutions

Clear leader in a fragmented industry where closeness to customers and markets are key success factors

Key figures (100%) 2014 2015 2016 | 2017 YTD

Sales volume, kmt 1399
Underlying EBITDA, NOK million 1916
Underlying EBIT, NOK million 652
1500
1000
500 I I
: 1Y
g 28 3 5 £ ¢ £¢g
& g ® g E 5 & £ <&
S L = ]
@ T W 1S 1= = % £
5 o 3 o =] c >
c 2 5 < B 5 & 2
N 6 8 ¢ 2 383 © &
° o 5 © > 2
% % c > % O
-UC) S < o S
©) O]

Aluminum

1364 1365 1054
2729 3498 3 264
1407 2197 2280

Unrivalled position
as #1 extrusions
provider globally

Extrusion volumes (2016),
in thousand mt

Il Primarily serving domestic
Chinese markets

Customers in diversified end-markets

(Share of Sapa’s sales volumes)

Transportation

20%

Distribution

14%

Building & Construction

29%

Automotive

16%

Industrial/other

20%

HVAC&R*

1%

Source: CRU, Sapa Annual Report and Investor Briefing 2016
* Heating, ventilation, air conditioning and refrigeration

22
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Prudent financial framework

Managing industry cyclicality, driving long-term shareholder value

Reliable

Flielielel Discipined shareholder Effective risk

strength capital
and flexibility allocation

Lifting cash flow

remuneration management
policy

potential

Improving efficiency, Investment grade Long-term sustaining Sector competitive TSR Volatility mitigated by
strengthening margins credit rating capex below depreciation SR strong balance sheet
* Around 5.5 BNOK per year Il el and relative positioning

Improvement efforts Financial ratio targets incl Extruded Solutions » Dividend 1.25 NOK/ _ _
* 4.5 BNOK 2009-2015 over the cycle _ share® Hedging policy
1.5 BNOK 2016-2019ED + FFO/aND 2 > 40% Selective value-add growth * 40% payout ratio of - Operational LME® and
() 3 1 a
Managing working aND/E 2 < 55% Attractive organic growth reported Net income currency hedging
capital Strong liquidity prospects and M&A optionality over the cycle * Limited financial
Special dividends and hedging
share buybacks in the Diversified business
toolbox
1) Real 2015 terms
2) Funds from operations / adjusted net debt
3) Adjusted net debt / Equity
4) 2016 dividend approved by the Board of Directors and paid in May 2017
24 5) London Metal Exchange HYDRO



Overview of financial debt

Proceeds from the new bonds will be general corporate purposes and refinancing of debt

NOK billion
Bond - NOK bond, maturity July 2019
Other long-term debt . USD bank loan, last installment Q4 2020

Short-term debt Competitively priced, export related short-term USD
in Brazil financing in Brazil, normally rolled over
RCE RCF drawdown related to Sapa acquisition and refinancing
- Current available amount ~NOK 6.7 billion

Other short-term debt O,*

Total interest-bearing
debt excl leases

Note: Reported interest-bearing debt per Q3-17 amounts to NOK 12.1 billion. This excludes NOK 2.9 billion RCF debt drawn in early October, and includes financial lease obligations amounting to NOK 0.9 billion &
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Strong financial position with low level of debt, also post acquisition

Sep 30
2017 incl
NOK hillion Sapa?®
Cash and cash equivalents 8.0 17.9 6.9
Short-term investments 4.6 2.0 2.0
Short-term debt 3.3) (9.1) (22.7)
Long-term debt 3.4 (3.1) 3.2)
Net cash/(debt) 6.0 7.7 (6.9)
Net pension liability at fair value, net of expected (7.3) (6.5) (7.5)
tax benefit
Other adjustments? (4.2) (4.1) 4.7
Adjusted net debt ex. EAI (5.6) (3.0) (19.1)
Net debt in EAI2 (6.9) (6.9) (5.5)
Adjusted net debt incl. EAI (12.5) (9.9) (24.6)

1) Operating lease commitments and other obligations
2) Equity accounted investments Qatalum and Sapa. Hydro share (50%) of net debt in Qatalum 5.5 BNOK, and in Sapa 1.4 BNOK at the end of Q3 2017
3) Estimate

26
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Maintain investment-grade credit rating

Maintain investment-grade rating

Key financial ratios (2017%*)

Currently: BBB (S&P), Baa2 (Moody’s), both with stable outlook 180%
. . . - . 0,
Financial ratio ambitions over business cycle 160% 160%
Funds from operations to Adjusted net debt > 40% Strong c_ash
Adjusted net debt to equity < 55% 140% ClenEllel
change in ratios
Strong liquidity 120% reflect increase
. . . _pe . - T _ge in debt
USD 1.7 billion credit facility with maturity 2020, NOK 6.9 billion utilized per 100%
early October
80% 74%
Moody’s, 10 July 2017 b) 60% o o
- “Acquiring the remaining 50% stake in Sapa is a credit positive” Moopby’s Zﬁﬁﬂ%ﬂ'g:ﬁ'ﬁg Financial ratio
“This acquisition is credit positive for Hydro as it will improve Hydro’s business 40% 28%
profile by increasing its exposure to high value-added downstream products, while 0
the impact on the financial profile will not be material” 20% 11% -
S&P,10 July 2017 S&P Global 0%
- ;’:I)\Ilon’/’veg/an Aluminium Producer Norsk Hydro Ratings Unaffected By Acquisition Adjusted net debt / Equity Funds from operations / Adjusted
an”.
net debt
- “In our view, Norsk Hydro’s strong credit metrics currently create a significant
buffer to mitigate potential debt leverage growth as a result of the acquisition Pre-Sapa mPost-Sapa
* Adjusted net debt / Equity ratio pre-Sapa/post-Sapa per Q3-17. Funds from operations / Adjusted net debt based on annualized FFO Q3 YTD (pre-Sapa), plus full year (consolidated) contribution from
Extruded Solutions (post-Sapa)

HYDRO



Capex outlook

Growth capex focused on high-grading, recycling and technology

NoKbiion  Karmgy technology pilot 2015-2018:
9 — Hydro investment 2.7 BNOK, net of Enova support ~1.6
8 BNOK

7.4 7.4
* Other ongoing organic growth projects:
- Automotive line (AL3)

> - Alunorte debottlenecking

4 - Incremental growth

3 * Long-term sustaining capex ~5.5 BNOK, including
2 ~1.5 BNOK in Extruded Solutions

2016 2017E 2018E

Karmgy technology pilot (net of Enova support)
[ Growth projects and incremental growth
I sustaining capex

Excluding Extruded Products &
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Hydro’s underlying exposures

Historical correlations between commodities and currencies indicate a natural earnings hedge

Underlying EBIT commodity and currency sensitivities +10%%1 Cross-correlations between currencies and commodities
(NOK million) Monthly correlations 1994-2016
USD/NOK
- 74 % - 714 %
1,1
£ B < 9 5 g 5 IS a) = x
2 2 & 3 T S & G g @ LME Brent
E o s I 8 blend
=] @© = o [}
2 £ E 2 71 %
8 < O
n
1) Annual sensitivities based on normal annual business volumes, LME USD 1 925 per mt, fuel oil USD 420 per mt, petroleum coke USD 325 per mt, caustic soda USD 510 per mt, coal USD 80 per mt, &
USD/NOK 8.10, BRL/NOK 2.50, EUR/NOK 9.40
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Summary

Highly competitive positions, strong cash generation
Proven track record of operational improvements
Conservative financial policy and strong balance sheet
Investment grade credit rating

Among the best on safety in the industry

Robust towards low price scenarios

HYDRO
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Ambitious mid-term strategic goals within the Hydro aspiration

Proven track record of operational improvements

Hydro’s improvement drive until 2015

Total improvements 2009-2015:

BNOK 4.5

‘Energy
Aspiration’

A

‘JV program’ From B to A’

‘Climb’

‘USD 300
program’

CCIP I

Better
Rolled
Products

BNOK 0.9

Better

N Improvement ambition
Better 2016-19

Bauxite &

Alumina

BNOK 1.0
Better

BNOK
2.9Y

Better Realised 2016

Primary BNOK 1.4
Metal

BNOK 1.0

Bigger Greener

1) Real 2015 terms

32
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Main shareholders in Hydro

The Norwegian Government is the largest owner

NARINGS- OG FISKERIDEPARTEMENTET
FOLKETRYGDFONDET

CLEARSTREAM BANKING S.A.

HSBC BANK PLC

STATE STREET BANK AND TRUST COMP
STATE STREET BANK AND TRUST COMP.
THE NORTHERN TRUST COMP, LONDON BR
BANQUE PICTET & CIE SA

NORSK HYDRO ASA

STATE STREET BANK AND TRUST COMP
JPMORGAN CHASE BANK, N.A., LONDON
STATE STREET BANK AND TRUST COMP
INVESCO FUNDS

JPMORGAN CHASE BANK, N.A., LONDON
JPMORGAN CHASE BANK, N.A., LONDON
KLP AKSJENORGE INDEKS

STATE STREET BANK AND TRUST COMP
THE BANK OF NEW YORK MELLON SA/NV
JPMORGAN CHASE BANK, N.A., LONDON
CITIBANK, N.A.

As of 16.10.2017

33

708 865 253
141 657 794
51 296 722
36 612 377
32897 314
32 126 982
28 503 377
26 863 014
24 300 928
22 451 377
21293 218
20938 333
18 380 788
18 361 176
17 161 155
14 388 303
12 722 423
11164 173
10 349 845
10072 046

34.26%
6.85%
2.48%
1.77%
1.59%
1.55%
1.38%
1.30%
1.17%
1.09%
1.03%
1.01%
0.89%
0.89%
0.83%
0.70%
0.61%
0.54%
0.50%
0.49%

Comp.
Comp.
Nom.
Nom.
Nom.
Nom.
Nom.
Nom.
Comp.
Nom.
Nom.
Nom.
Comp.
Nom.
Nom.
Comp.
Nom.
Nom.
Nom.
Nom.

Number of shares among the 20 largest investors 1 260 406 598 60.92% _
Total number of shares 2 068 998 276 0% ]

NOR
NOR
LUX
GBR
USA
USA
GBR
CHE
NOR
USA
GBR
USA
LUX
USA
USA
NOR
USA
GBR
USA
USA
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Exposure to commodity and currency fluctuations

Aluminium price sensitivity +10%* LSS
NOK million +1.06
NOK/share
3400

2500

UEBIT Underlying Net Income

Other commodity prices, sensitivity +10%*
NOK million

380

260
= B

BN B e o e
(90) (60)

(240) (230) (250)
Standard  Realized Pet coke Fuel oil Caustic Pitch Coal
ingot PAX** soda
premium***
USD 140 USD 310 USD 325 USD 420 USD 510 EUR 540 USD 80
per mt per mt per mt per mt per mt per mt per mt

Currency sensitivities +10%*

Sustainable effect:

UEBIT 3170 (1 080) (290)
One-off reevaluation effect:

Financial items (570) 620 (1 920)

Annual sensitivities based on normal annual business volumes, LME USD 1 925 per mt, fuel oil USD 420
per mt, petroleum coke USD 325 per mt, caustic soda USD 510 per mt, coal USD 80 per mt, USD/NOK
8.10, BRL/NOK 2.50, EUR/NOK 9.40

Aluminium price sensitivity is net of aluminium price indexed costs and excluding unrealized effects related
to operational hedging

BRL sensitivity calculated on a long-term basis with fuel oil assumed in USD. In the short-term, fuel oil is
BRL-denominated

Excludes effects of priced contracts in currencies different from underlying currency exposure (transaction
exposure)

Currency sensitivity on financial items includes effects from intercompany positions

2017 Platts alumina index (PAX) exposure used

* Excluding Sapa JV
** 2017 Platts alumina index exposure
*** Europe duty paid
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World-wide production network

Primary Metal and Metal Markets

Norway, 1 040 000 tonnes

Sunndal (100%): 405 000 tonnes

7 stand-alone remelters: = Ardal (100%): 195 000 tonnes
« 2inthe US _~ * Karmgy (100%): 190 000 tonnes
Canada, 120 000 tonnes - 5in Europe (UK, Luxemboug, France, * Hgyanger (100%): 65 000 tonnes
* Alouette (20%): 120 000 tonnes N\ Spain and Germany) * Husnes (100%): 180 000 tonnes
» Expansion potential \ — 7 —
o | ~ Germany, 235 000 tonnes
\ - | _—— . i * %)
/, | //// Rheinwerk* (100%): 235 000 Eonnes
R it/ e | [ ] /////
el Primar s f .
Recycling y ° ." .
, () ~ Slovakia, 95000 tonnes
O [ ] * Slovalco (55%): 95 000 tonnes
I . 2 . I ——
million tonnes million tonnes &\ -
- Qatar, 305000 tonnes
~ + Qatalum (50%): 305 000 tonnes
* Expansion potential
Brazil , 235 000 tonnes Australia, 75 000 tonnes //.
* Albras (51%): 235 000 tonnes * Tomago (12%): 75 000 tonnes |

Attributable capacity: 2.1 million mt. Consolidated capacity: 2.4 million tonnes (Slovalco and Albras are consolidated). The smelters have an additional remelt capacity: 0.5 million tonnes.
Consolidated casthouse capacity: 2.9 million tonnes. Qatalum is equity accounted in Hydro’s results.
* Rheinwerk smelter is included in the Rolled Products division for logistical reasons
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IMPORTANT INFORMATION AND DISCLAIMER

This company presentation (the "Presentation”) has been produced by Norsk Hydro ASA (the "Issuer") solely for use in connection with a contemplated offering of bonds (the "Bonds" and the "Bond Issue") by the Issuer as described herein. For the purposes of this
disclaimer, references to the Presentation shall be deemed to include references to this document, the presenters' speeches, the question and answer session and any other related verbal or written communications. By attending and reading the Presentation, you agree to
be bound by the following limitations in relation to the existence of such Presentation and all information (including, without limitation, any projects, targets, estimates or forecasts) or opinions contained herein or in connection with it.

The Presentation is being made available on a strictly confidential basis and is for information purposes only, and may not be reproduced or redistributed or otherwise disclosed (in whole or in part) to any other person, or used in whole or in part for any other purpose. The
Presentation is not intended to be an offer, a solicitation of any offer to buy or sell any of the Bonds or any other securities, nor should it be considered as legal, financial or tax advice in relation to the same. It should not be construed as a prospectus or offering document and
investors should not subscribe for or purchase any securities in the Issuer on the basis of or in reliance on the information.

Neither the Issuer nor any of its directors, officers, employees, advisors or representatives (collectively the "Representatives") makes any representation or warranty of any sort as to the accuracy or completeness of the information contained in this Presentation or in any
other model or information made available in connection with this Presentation or the reasonableness of the assumptions on which any such information is based. No person shall have any right of action against the Issuer, its Representatives or any other person in relation to
the accuracy or completeness of any such information. The information contained in this Presentation is subject to amendment and/or completion without notice and such amendments may be material.

The merits or suitability of investing in any securities previously issued or issued in the future by the Issuer or any future subsidiaries for any investor's particular situation must be independently determined by such investor. Any such determination should involve, inter alia, an
assessment of the legal, tax, accounting, regulatory, financial, credit, foreign exchange and other related aspects of the transaction in question. The contents of this Presentation are not to be construed as legal, business, investment or tax advice. Each recipient should
consult with its own legal, business, investment and tax adviser as to legal, business, investment and tax advice.

These materials are not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation or which would require any registration or licensing within such jurisdiction.

The Company does not intend to register any securities that it may offer under the U.S. Securities Act of 1933 as amended (the "Securities Act"), and any such securities may not be offered or sold in the United States absent registration under the Securities Act or an
available exemption. Neither this Presentation nor any copy of it may be taken or transmitted into or distributed in the United States (other than to qualified institutional investors, as defined in Rule 144A under the Securities Act) or in Australia, Canada or Japan or any other
jurisdiction that prohibits the same or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with this restriction may constitute a violation of United States or other national securities laws.

The Presentation is only addressed to and directed at persons in member states of the European Economic Area who are "qualified investors" within the meaning of Article 2(1)(E) of the Prospectus Directive (Directive 2003/71/EC, as amended by Directive 2010/73/EU to the
extent implemented in the relevant member state) ("Qualified Investors). In addition, in the United Kingdom, this presentation is being distributed only to, and is directed only at, persons: (i) having professional experience in matters relating to investments so as to qualify them
as "investment professionals” under Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); (ii) falling within Article 49(2)(a) to (d) of the Order; and (iii) to whom it may otherwise lawfully be communicated (all such persons
referred to in (i), (i) and (iii) together being "Relevant Persons"). This Presentation must not be acted on or relied on in (i) the United Kingdom, by persons who are not Relevant Persons, and (ii) in any member state of the European Economic Area other than the United
Kingdom, by persons who are not Qualified Investors. Any investment or investment activity to which this Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons.

Please see the application form for further applicable selling and transfer restrictions.

The information contained in this Presentation may include results of analyses from a quantitative model that may represent potential future events that may or may not be realized, and is not a complete analysis of every material fact relating to the Issuer or its business. This
Presentation contains projections and forward looking statements. The words "believe", "expect", "could", "may", "anticipate", "intend" and "plan" and similar expressions identify forward-looking statements. All statements other than statements of historical facts included in
the Presentation, including, without limitation, those regarding the Financial Information, the Issuer's financial position, potential business strategy, potential plans and potential objectives, are forward-looking statements. Such forward-looking statements involve known and
unknown risks, uncertainties and other factors which may cause the Issuer's actual results, performance, achievements and value to be materially different from any future results, performance, achievements or values expressed or implied by such forward-looking
statements. Such forward-looking statements are based on numerous assumptions regarding the Issuer's present and future business strategies and the environment in which the Issuer will operate in the future. No warranty or representation is given by the Issuer or any of
its Representatives as to the reasonableness of these assumptions. Further, certain forward-looking statements are based upon assumptions of future events that may not prove to be accurate. The forward-looking statements in the Financial Information speak only as at the
date of the Financial Information and the Issuer assumes no obligation to update or provide any additional information in relation to such forward-looking statements. Nothing in this Presentation is, or should be construed as, a profit forecast. By attending or receiving this
Presentation, you acknowledge that you will be solely responsible for forming your own view of the potential future performance of the Issuer.

Any investment in the Issuer involves inherent risks and is suitable only for investors who understand the risks associated with this type of investment and who can afford a loss of all or part of the investment. Investors should carefully review the risk factors set out in the
following slides before making any investment decision.

There may have been changes in matters which affect the Issuer subsequent to the date of this Presentation. Unless otherwise stated, the information contained in this Presentation is provided as at the date of this Presentation and is subject to change without notice. None
of the Issuer or any of its advisers undertakes any obligation to update the information provided in the Financial information or any other information in the Presentation, to provide the recipient with any additional information, or to correct any inaccuracies that may become
apparent in any information provided.

This Presentation is governed by Norwegian law. Any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of the courts of Norway with Oslo District Court as exclusive venue.
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