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Q1 2021

Adjusted EBITDA NOK 5 182 million
Free cash flow NOK -0.8 billion

Strong demand drives recovery

Record EBITDA in Extrusions and Energy

Improvement program ahead of plan

Agreement to sell Rolling, closing expected Q2-Q3

Investment decision for Alunorte fuel-switch project

Exploring hydrogen, other growth initiatives progressing




Health and safety top priority

Covid measures adapted to local conditions

TRIY per million hours worked
12 months rolling average

5

3.35

Covid-19 update

2 A Operations running largely as normal during the quarter

A Initiatives globally to support employees and prevent
1 infections

A Support to local Brazilian communities in their health efforts

Q30616 Q1621

1) TRIincludes own employees and contractors
2)  Average over period




Key performance metrics Q1 2021

Adjusted EBITDA D Free cash flow?

NOK million NOK billion
5182 3.2
3810
3 403
0.6
1Q20 4Q20 1Q21 -0.8
1Q20 4Q20 1Q21

Extrusions volumes
Thousand tonnes

Upstream costs34)
USD per tonne

1825 338
1700 1650 305

1Q20 4Q20 1Q21 1Q20 4Q20 1Q21

Il Bauxite & Alumina [l Aluminium Metal
1) 2020: restated Adjusted EBITDA

2) Free cash flow is defined as net cash provided by (used in) operating activities of continuing operations plus net cash provided by (used in) investing activities of continuing operations, adjusted for

purchases of / proceeds from sales of short-term investments (2020: restated cash flow statement)
3) Realized alumina price minus Adjusted EBITDA for B&A, per mt alumina sales

4) Realized all-in aluminium price less Adjusted EBITDA margin, incl Qatalum, per mt aluminium sold. Implied primary cost and margin rounded to nearest USD 25

5) Figures for 1Q20 and 4Q20 as reported (not restated). 1Q21: Capital employed excluding Assets held for sale / Liabilities in disposal groups.
6) Improvement program target and progress excluding Hydro Rolling

Hydro
Adjusted RoaCE>
12-month rolling %
5.4%
1Q20 4Q20 1Q21
Improvement program status®
NOK billions
7.4
2020 achieved 2021 target 2025 overall
target
5



Decreasing oversupply in primary aluminium market ,2

Hydro
Expecting largely balanced market for 2021

Quarterly market balances, world ex. China and China Global balance estimates 2021
Thousand tonnes, primary aluminium Million tonnes, primary aluminium
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Source: Republished under license from CRU International Ltd, Harbor Aluminium 6



Trends supporting demand
for lowcarbonaluminium

Strengthened trends

A Restrictions on supply growth, especially in China, reduce risk of
sustained over-capacity next decade

A Increasing and likely sustained focus on fair trade

A Focus on ESG could phase significant upside for green products

New trends

A Green transition in major regions requires more aluminium, e.g.,
higher aluminium content in EVs

A Increasing cost of supply towards next decade due to new
projects with higher capex based on hydropower

A Higher end-product adaption of aluminium due to recyclability

A Primary aluminum based on renewable power will qualify under
the EU taxonomy criteria

A No thresholds have been included for recycling. All secondary aluminium
is taxonomy compliant.




Extrusions Q1 volumes exceeded overall market growth

Market performing better than forecast in Q4 2020

Hydro Extrusions sales volumes - actual
Q1 2021 vs Q1 2020

Hydro Extrusions segment sales volume
Growth in %

21

3

Industrial Distribution Transport Automotive

O Share of Q1 2021 Hydro Extrusions sales

External market forecasts
2021 vs 2020

Extrusion market growth per quarter
Growth in %

36

Q1 Q2

Il North America [l Europe

Source: CRU



Record quarter in Extrusions &

Improved market share during Q1

A Adjusted EBITDA in Q1 was NOK 1 744 million, an increase of
NOK 502 million compared to last year

A EBITDA margin for Q1 at 10.7%

A All market segments currently showing strong demand,
impacting both volumes and margins

A Strong rebound in automotive in Europe, solid growth for industrial
segment and residential building & constructions

A Improving orders for commercial transport segment in North America,
with trailer industry bookings increasing strongly

A Strong demand for Hydro REDUXA

A Higher margins supported by improved utilization in European
plants, and savings from improvement programs related to
SG&A costs, procurement and restructuring

A High production levels at recycling units
A Important source of metal amid tight billet markets

A Strong momentum into Q2 from key segments including
transport and automotive

1018 2Q18 30Q18 4Q18 1Q19 2Q19 3Q19 4Q19 10Q20 2Q20 3Q20 4Q20 1Q21

External sales volumes (kmt) [l Adjusted EBITDA (MNOK) e EBITDA/mt (KNOK)



Delivering on our Hydro 2025 strategy e

Seizing opportunities where our capabilities match megatrends

0 Strengthen position in low-carbon aluminium e Diversify and grow in new energy
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