


The unique Hydro offering

Integrated value
chain offering

Broad
low-carbon
product
portfolio with
spearhead
products

Raw materials and processing
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Bauxite &
Alumina

Primary aluminum production, marketing and recycling

Energy

Full ity and control gl

Hydro
RECYCLED
ALUMINIUM

uniqueness/ pricing

Increasing

certified, and |

the value chain ensures
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Aluminium in products

Scrap is entered back into the
value chain and recycled

Aluminium Metal

Hydo
LOW-CARBON
ALUMINIUM

Near zero
aluminium
Hydro
CIRCAL100R

Advanced low-carbon
eg.
Hydro REDUXA 3.0, 75% PCS

Certified low-carbon aluminium
e.g., REDUXA 4.0

Hydro’s high quality
aluminium products

with
industry
front runners

Decarbonization
roadmap to

2030, and
net-zero

2018

Reducing Hydro’s CO, exposure Fuel switch,
through portfolio changes

grid mix improvements, smelter maintain 30% target — will depend
process improvements

Customers ask for
greener aluminium
solutions
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electrifying boilers, New initiatives identified to Renewable power, green
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Aluminium is a key enabler for the entire green transition 2

Hydro

2030 energy transition will require 15-22 million tonnes aluminium, increasing to 25-42 million tonnes by 2050

Additional aluminium demand from

green transition enablers?
Million tonnes
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1) Additional demand related to green transition technologies in STEPS scenario.
Sources: 2) Ducker 3) Hydro analysis 4) BNEF 5) CRU 6) IEA

E-mobility transition
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Automotive CAGR 2022-30
8-10%
Aluminium content per car to
grow by
25% in 20302

Solar panel solutions
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=
CAGR EU 2022-30 for solar
segment

10 - 15 %%

Circular building &
construction solutions

EU set mandatory energy
consumptionireduction target
of 11.7% by: 2030

Copper substitution

Adjusted for conductivity,
aluminium is.approx

50% lighter
compared to-copper ®

Heating & cooling

)

Market share aluminium from 17%
to

25% in 20303

Electricity grids

Reaching 1.5 degree scenario will
require adding or refurbishing
80 million kms of grids by
2040°)



Shifting gear to capture opportunities from the green o

transition towards 2030

Step up growth investments
in Recycling and Extrusions
to take lead in the market
opportunities emerging from
the green transition

Step up ambitions within
renewable power
generation

Execute on ambitious Shape the market for
decarbonization and greener aluminium in
technology road map and partnership with customers
step up to contribute to nature

positive and a just transition




Step up growth investments in Extrusions and Recycling D

Extrusions

/I‘]H Increase market share in high-growth, non-commoditized segments
0 leveraging innovation and solution offerings

gﬁ Develop and grow capacity and capabilities through investments in
- new presses, fabrication, value added services and recycling

% Commercial opportunities from sustainability, through segmentation
and greener offerings

Hydro

Recycling

% Strengthen scrap sorting capabilities; secure feedstock
piN

@9()) Expand global asset base across the value chain
&

Diversify product portfolio, develop innovative solutions

@Q& Increase digitalization and standardizatio_n to drive procurement /@;}\ Shape market for recycled products in partnership with customers
excellence and reduce energy consumption N
Extrusions EBITDA PCS capacity? Recycling EBITDA
. 10.0-12.0 ‘ -
NOK billion (real 2023) Tonnes (‘000) 850-1.200 NOK billion 5.8

Il Underlying market
recovery & growth

I EBS & Procurement
¥ commercial

Growth uplift
LTM 2025 2030 target
Q32023 target?
(nominal)

1) Target 2025 in nominal terms as communicated in 2021. Range target for 2030 in real terms

770
520-670

540

2020 2023 2025 2027 2030 2020 LTM 2025 2027 2030
(CMD Q3 (CMD
2022) 2023 2022)

Il Realized M Target I Installed capacity ramping up

1) Range based on capex. High-range include ~70% of further potential capex given market and M&A.



We have aroadmap to net-zero aluminium products )

Hydro

The technology roadmap aims for industrial pilot volumes by 2030

Energy transitionin Carbon Capture and HalZero Recycling
Brazil Storage

Transitioning from heavy fuel Decarbonizing existing Next generation primary Technologies for increasing
oil to natural gas, and from primary assets technology offering a fully use of post-consumer-scrap
coal-fired to electric boilers decarbonized electrolysis and decarbonizing foundries

at the Alunorte alumina process
refinery

Bauxite & Alumina Aluminium Metal Aluminium Metal Aluminium Metal and Extrusions
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Hydrois
pioneering the

oreen aluminium
transition

Greener earnings uplift potential 2030

NOK 2billion® ™

Greener product capability from total aluminium portfolio?

Million tonnes capacity potential

Tonnes CO.e
per tonne Al. in High-potential

S 1 product pending capital allocation Hyd ro
CIRCAL
@ product
potential
47 3-4 mill mt

recycled
aluminium

3 -

2 7 . Hydro - X
REDUXA
product _

1 1 potential /2 mill mt

primary
aluminium

0
2023 2024 2025 2026 2027 2028 2029 2030

1) Based on 2030 EU ETS cost and relative CO, reduction vs Hydro REDUXA 4.0 at current industry traded upcharge. Hydro REDUXA and CIRCAL potential based]
on estimated certification capacity. Primary capacity based on equity share renewable power. Hydro CIRCAL products have post-consumer scrap content > 75%



Strong profitability in strategic
osrowth areas

Indicative profitability in current return-seeking and
growth portfolio

B L
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\ N CoC: ~7%
\ IRR 15-30% N\
\
\ \
\ \
\ \
\
\ IRR 20-35% ‘
\ |
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~
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Batteries .
Other return-seeking IRR 10-20%\ I
Decarbonization CoC: ~8%
Recyc“ng IRR 10%+
Extrusion CoC: 7-9-%

2024-2028 capex

Capital allocation increases
earnings resilience

EBITDA

NOK billion

B Greener premiums
Recycling

Extrusions

Bl Erergyy .
B Upstream

I other

24%

2013-2022 Q3-23 LTMIimprovement Greener Recycling Extrusions Forward  EBITDA

average programs, premiums  growth
commercial
ambitions
and other
adjustments

Note: 2013-2022 average and Q3-23 LTM EBITDA as reported

underlying  market 2030
market scenario
growth

and other



Our financial framework guides the short and long-term H?ﬁo

Solid framework for lifting returns and cash flow and managing uncertainty

NOK
6.1 Strengthening improvement J

Total shareholder distribution since 2019
and commercial ambition 2024 - 2030

amounting to 30.7 BNOK

billion

Improvement Strategic
program and growth
commercial initiatives

ambition

buyback program repurchased?

Exposure in 2024-2025 secured
through integrated hedging program

[ 31% of the 2BNOK 2023/2024 share

Lifting
cash flows

Operating towards i
capital 2030 hitéztiﬁglz
ambitions contingency
17% Robust profitability growth roadmap measures Targeting reduction in working
IN=0rlei=08 navigating/despite challenging markets o capital for 2024
optimization

Capital share allocated to growth and return

2 Greener premium potential across the
seeking projects for the period 2024 - 2028

value chain supporting profitability

billion

1) Hydro group external scenario 2030 ARoaCE based on CRU price and premium assumptions and S&P Global FX
assumptions, with adjustments as specified in the footnotes
2) 31% repurchased as of 24t of November 9
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continues into 2024

Revenue and cost drivers (indexed)

El Billet premium
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Alumina PAX index

15
1.0 .
0.5

0.0

@ Indication of current market prices

Source: Thomson Reuters, PACE, IHS Markit, Platts, ANP, CRU, Nord Pool

25.7

Petroleum coke FOB USG

3.0
25

2.0 Py AEBITDA Market External Fuel switch CO2 Curtailment, Improvement AEBITDA
15 Q3-2023 sensitivity extrusion compensation power sales program and 2024
1.0 LTM demand 2024 and hedging commercial sensitivity
05 and remelt ambitions
0.0 reflecting

coocoocoocooocooocooocoo0o environment

Gas (Henry Hub)

3.5
3.0

Short-term and medium-term mitigation

25 Extrusions Continued efforts to reduce working
i Strong margin management capital
e ® Shifting volumes between product segments * giﬁ%rnto date cash release of more than NOK 4
o0 Z2298RIJFIIFNNQLY Continuous adaption of extrusion capacity to

8355683568355683568 demand through reduced number of shifts Hedging program securing margins in
NO2 Soot brice Manning reductions in Europe to manage cost challenging market
1 potp in challenging market + Implemented hedges for most of the exposure
10 Utilizing short-term flexibility in recyclers to coal, electricity and gas for 2024 in B&A.

2024 gas and power hedges in place for 50%
of exposure in both Metal Markets and

® Electrolysis production curtailed by ~130kt Extrusions

Aluminium Metal

(Norwegian smelters) Integrated margin hedge in place for 2024 and

853500630005300035005 Volumes shifted between product segments 2025

Utilizing short-term flexibility in recyclers XI?)D/BRL hedges in place for Alunorte and
ras




Why invest?

Greener earnings uplift potential 2030

2030: NOK 2 hillion

pability from total aluminium portfolio
]

Hydro
CIRCAL
@" product

potential 47

Hydro |
REDUXA

product -
potential I.:m‘:';:,'

Robust positioning with ambition to

strengthen competitiveness

1st
quartile cost position AM and B&A

1st
guartile emission position AM and B&A

Long-term
renewable power contracts

Increased
improvement ambitions

Portfolio of profitable growth projects
as key enablers for the green transition

Refurbishment]
of buildings

D)

Hydro

Pathway to net-zero aluminium
products supported by partnerships

Renewable
power‘transition

Copper substitution

Resilient financial framework and
competitive shareholder distribution

GHG emissions — ownership equity
Million tonnes COe (% of 2018 baseline emissions)

10
(100% 7
Electrolysis (90%
process
emissions 300/ HaIZeo
Natural gas in °)
conthouaas oeding oy B
Natural gas
substitution
nizing
y
ge neration
Alunorte heavy
fuel oil and coal
0
2018 2025 2030 2050

Dividend yield vs peers

Peer |
Peer H
Peer G
Peer F
Peer E

Hydro
Peer D
Peer C
Peer B

Downstream

7.7%

Capex
optimization

Upstream

Peer A

Good track record on relative

shareholder value creation
Stock price index / TSR

550
500
450
400
350
300
250
200
150
100

50

Fagdagaagagaagagayad
________________

Peer range e NHY
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Hydro

Industries that matter



	Slide 1: Norsk Hydro –  SEB Nordic Seminar 
	Slide 2: The unique Hydro offering
	Slide 3: Aluminium is a key enabler for the entire green transition
	Slide 4: Shifting gear to capture opportunities from the green transition towards 2030
	Slide 5: Step up growth investments in Extrusions and Recycling
	Slide 6: We have a roadmap to net-zero aluminium products
	Slide 7: Hydro is  pioneering the green aluminium transition
	Slide 8: Strong profitability in strategic growth areas
	Slide 9: Our financial framework guides the short and long-term
	Slide 10: Market uncertainty continues into 2024
	Slide 11: Why invest?
	Slide 12

