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Cautionary note )

Hydro

Certain statements included in this announcement contain forward-looking information, including, without limitation, information relating to (a)
forecasts, projections and estimates, (b) statements of Hydro management concerning plans, objectives and strategies, such as planned
expansions, investments, divestments, curtailments or other projects, (c) targeted production volumes and costs, capacities or rates, start-up

costs, cost reductions and profit objectives, (d) var i ailyprices)ysyppl}ct at
and demand and competition, (e) results of operations, (f) margins, (g) growth rates, (h) risk management, and (i) qualified statements such as
ARexpectedo, Aschedul edo, Atargetedo, fiplannedo, Aproposedo, Ainten

Although we believe that the expectations reflected in such forward-looking statements are reasonable, these forward-looking statements are

based on a number of assumptions and forecasts that, by their nature, involve risk and uncertainty. Various factors could cause our actual

results to differ materially from those projected in a forward-looking statement or affect the extent to which a particular projection is realized.

Factors that could cause these differences include, but are not limited to: our continued ability to reposition and restructure our upstream and
downstream businesses; changes in availability and cost of energy and raw materials; global supply and demand for aluminium and aluminium
products; world economic growth, including rates of inflation and industrial production; changes in the relative value of currencies and the value

of commodity contracts; trends in Hydrobs key markets and competi't

No assurance can be given that such expectations will prove to have been correct. Hydro disclaims any obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.
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Delivering on our key strategic priorities

Lifting profitability, Driving sustainability

Adjusted RoaCE

Status

Deliver on three value-creation levers V I 3 %

A Improvement program, commercial ambition, strategic
growth areas

LTM Q3 2021
Finalize strategic review Hydro Rolling

Achieve 10% RoaCE target over the cycle 2021 Shareholder

Reduce CO, emissions by 30% by 2030 Distribution

<< <<

Meet and shape demand for greener products

70-80%

of adjusted net income

Adjusted
EBITDA

2 2 oo

LTM Q3 2021

Greener products
sales volumes

+3X vor

YTD Q3 2021



A year of strong markets but also uncertainty

Long-term global agenda focusing on climate crisis

The
Economist

Can America escape the Middle East?
The meaning of Xi's police purge

of Fukushima
Evai gl cals after Trump

nnnnnnnnnnnnnn

How the pandemic ends

The Latin America’s growth opportunity

Will ther bawagp e spiral?

Economlst el

The energy shock

Hydro

The EU and covid: what'’s gone wrong?
The How to fix Israeli politics
] The other greenhouse gas
E C 0 n 0 m l S t An Englishman in Paris
APRLIRO-9TH 202

Message in a bottleneck

Don’t give up on globalisation

The Ly
Economist mm"i.’.“,,,ifn""iv’i.”f;‘ 2
COP-out

K PRl P




Aluminium part of the solution to the global climate crisis 2

Rising demand across all segments

Semis demand?
Tonnes millions

3

54

45

2021 2025 2030

1) All figures World ex-China
Source: CRU

Sustainable and smart
mobility

Semis demand i
Auto?

Tonnes millions

o

18
14

2021 2025 2030

Renovated, energy
efficient buildings

Semis demand 1

B&CY

Tonnes millions

1

8

2021

10

2025

2030

Cleaner energy and
cutting-edge clean
technological innovation

Semis demand i
Energy/electricity!)

Tonnes millions

(5% o

7

2021 2025 2030

Hydro

Longer lasting products
that can be repaired,
recycled and re-used

Recycled aluminium

production?
Tonnes millions

5

17

2021 2025 2030
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Expecting strong demand for greener aluminium )

Ambitious abatement targets driving demand in all sectors but especially Automotive OEMs

Share of greener?) aluminium demand per segment

OEMs are pushing for ever more ambitious lifecycle decarbonization targets
% greener of total aluminium demand

Timeline to achieve target Decarbonization target
Scope 1l &2 Scope 3 upstream
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Source: McKinsey market analysis (high level estimate) 9



Supply side impacted by climate megatrends )

Hydro
Energy policy impacting Chinese supply and driving deficit in coming years

Global production estimates China annual supply Global balance estimates?
Million tonnes, primary aluminium Million tonnes, primary aluminium Million tonnes, primary aluminium
M- 43
| 1 0.9 08 0.5
42 ' 0.4
- . 0.0 -
2021 — 2022 2023 —20%4 2025
40 04 0.3 -0.2
- 39 _ON /
-1.5
38 ~
1.4 -1.3
37
- -1.8

59 E 36
l 35 2.5
1 [ | 1

33

— Downside case

Estimated Estimated Estimated 2020 2021 2022 2023 2024 2025 — Bace cace -3.6
production production production .
— Upside case
2016 2020 2025 e SUPpPly Jan21 Outlook === Supply Oct21 Outlook
o Expected restarts Il New capacity - Non-renewable

I New capacity - Renewable [l Curtailments

1) Downside, base, and upside cases are lowest, median, and highest balance selected from cited consultancies
Source: CRU, Woodmac, Harbor, Citi and Goldman Sachs 10



Hydro well positioned for future value creation

= Technology and people Market position . RIS L

Leading innovation and World leader in global e Leading low-carbon
competence throughout  Fode i aluminium industry, \ 8B¥  position enabling value
. entire aluminum a_nd energy i ,ﬁ pa | working closely # , F creation from
value chain ARy H with customers . ... decarbonization trend




Sustainability: the basis for future position and profitability ,2

Hydro

Climate Environment Society
Net zero products, net zero Protect biodiversity and reduce Improve the lives and livelihoods

company, net zero society our environmental footprint wherever we operate

12



Climate: Solutions for eliminating emissions from
our products, our operations and society

Net Zero Products

2@

Deliver zero carbon aluminium
products and solutions to customers

Circular and primary pathways

Net Zero Hydro

oF)
Mﬁ-}
CO;

_ Ao =

Remove emissions from own
operations

Hydro

Net Zero Society

@ [ 4

Reduce and avoid emissions in
society through climate-friendly
solutions

Renewables 7 energy storage i
green hydrogen

13



Primary path: HalZero and CCS

Technologies ready for pilot phase

Carbon capture and storage
decarbonizing existing smelters

Tonnes CO2e / tonne aluminium, scope 1 and 2 emissions, liquid metal

3.2 ~1.4
- ~0.3 0
I

Average Norwegian Alunorte Off-gas capture Direct air capture Zero carbon product
smelters decarbonization
(liquid metal)

A Can reduce electrolysis emissions by 100% through a combination
of off-gas capture and direct air capture

A Suited for decarbonization and securing value of existing smelters
A Access to infrastructure (transport and storage)

A Public/private partnership for industrialization

Hydro

HalZero chloride process
technology for decarbonizing greenfield developments

Tonnes CO2e / tonne aluminium, scope 1 and 2 emissions, liquid metal

3.2 ~1.4

- 0

Average Norwegian Alunorte Chloride Process  Zero carbon product
smelters decarbonization
(liquid meal)

A Full decarbonization of smelting process

A Eliminating emissions for both electrolysis and anode
baking

A Relevant application for new capacity post 2030

A Public/private partnership for industrialization

14



Circular path producing near zero volumes by 2022 D

Hydro
Post Consumer Scrap (PCS): scaling up volumes in line with market demand

PCS Decarbonization
Tonnes CO2e / tonne aluminium

~6.9

~0.3-0.5

A Going deeper in the scrap pile to lift
profitability
- Laser-based sorting (LIBS)
Il Scope1 M Scope2 M Scope 3 L S SR
Recycling friendly alloys
Renewable fuel for scrap melting

Scrap sourcing

o To Do P>

Customer collaboration

Example 75% PCS (Hydro 80% PCS 100% PCS Hydrogen or Zero carbon product
Hydro recycled CIRCAL) electrification
product 2.3 kg CO2/kg alu in recycler

15



Net zero products: Market-paced approach D

Hydro
Capitalize on market demand through circularity while decarbonizing primary value chain

tCO2/t first commercially
available volumes

Advanced sorting technology @ 1cO2A pilot volumes
ko
CIRCAL
A Decarbonization of remaining
Pilot for Hydrogen In recyclers emissions
2025 2030 2040 2050 —

CCS/DAC
Pilot for chloride process

Hydro

REDUXA" 4 Hydrogen in casthouse

Decarbonization of
Alumina Decarbonization of remaining

: o emissions
Hydrogen in calcination >

16



Net zero Hydro: The roadmap )

Hydro
On track to achieve 30% carbon emissions reduction by 2030 and net zero by 2050 or earlier
GHG emissions 1 ownership equity
Million tonnes CO2 (% of 2018 baseline emissions)
Fuel switch, Electrifying coal
electrical boilers, boilers, grid mix Roadmap to 2050
other initiatives improvements,
11.3 s_melter process Renewable Green Smelter
(100%) 10.1 Improvements power Hydrogen emissions
~1.1 (90%)
7.9
(70%)
2018 2025 2030 Net Zero 2050
or earlier

I sSmelter process emissions Ml Electricity generation [ Alunorte fossil fuel combustion [l Other fossil fuel combustion

17



Well positioned to deliver on our climate ambition D

products at scale

Profitable growth T Recycling
RoOACE above Hydro average

EBITDA uplift

industrialization market segments

Shaping demand for greener
products

Solutions to remove process
emissions ready for piloting

Co-developing lower carbon and
circular solutions with customers

Policy and regulations

Credibility to seek public funding
and partner for industrialization

Green finance

Create a global level playing field i Incentivize electrification and decarbonization of industries and markets

Hydro
Hydrods unigue position to capture commercial wvalue
(") N
Q AN /
Circular Technology Customer Partnerships
solutions leadership collaboration and funding
Fastest way to near-zero carbon PCS technology ready for Leading position in high growth Strong track record of partnering

18



Environment: Protect biodiversity and eliminate waste D

Today 2030 2040 2050
%

1:1 rehabilitation available mined areas within 2 years
No net loss biodiversity in new projects

Tailings dry backfill

Eliminate the

Utilize 10% of bauxite need for new

: permanent
residue generated : :
bauxite residue
storage
Landfill <35% spent Eliminate landfilling of
pot linings generated all recoverable waste

New ambitions in bold ~ Biodiversity Waste 19



Social: Improve lives and livelihoods wherever D

we operate

Investin
education

O O
O A O0~0
920202020

Equip people with essential skills for future
economy

Empower 500,000 people with education
and skills development by 2030

Support just
transition

@Oé‘(}
PR &

Contribute to economic and social
development in communities where we
operate

Business-specific targets

Hydro

Responsible
supply chain

N'g L

Ensure transparency and responsible
business practices in our supply chains

Transparency and traceability of key
sustainability data for our products

20



D)

Hydro

Hydro 2025

Capital Markets Day 2021



Progress made on the 2025 strategy o

Seizing opportunities where our capabilities match the megatrends

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

CIRCAL

Recycled

Aluminium A )
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Strengthen position in low-carbon aluminium D

Hydro

Improvement program, commercial ambition and recycling investments key strategic levers

Cost-competitive asset base Commercial uplift Recycling growth

S
Sl
D

Hydro

Hydro

CIRCAL

A Safety and operational excellence A New products, including greener brands A Double post-consumer scrap use by 2025
A 1st quartile cost positions upstream A Market share in attractive segments A Develop recycling value chain from
A Continuous improvement and A Margin expansion in customer projects sourcing to products and customers

optimization of portfolio A Strong market position across value chain

A Substitution potential

QC Profitability & Sustainability

23



Increasing 2025 improvement program 2

Hydro
Target NOK 8.5 billion in improvements by 2025

2025 accumulated improvement potential by year 2025 accumulated improvement
NOK hillion NOK hbillion

NOK 5.7 billion realized as
of Q3-2021

. NOK 8.5
2.0 _ billion

2.7
2019A 2020A Q3-2021 Q4-2021 2023 2024 2025 Total - 2025 Il volume I Fixed cost
and 2022 2025 new previous I Operational excellence MM Procurement and other
Il s2A M Extrusions target target

B AM I Energy and corporate

24



First quartile cost positions upstream )

Bauxite & Alumina
Alumina Business Operating Cost curve (2021)

900
800
700
600
500
400 -—
300

200

100 @ Hydro B&A
0

\

= Status quo
e Global CO2 price 100 USD/t CO2e

= Global CO2 price 50 USD/t CO2e

A Competitively positioned on the global cost curve at the 20t
percentile

A Increased Alunorte and Paragominas production reaching
nameplate capacity

1) Assumptions: LME 3m 2,458 USD/t, Alumina 293 USD/t, SHFE cash 2,909 USD/t, NOK/USD 8.79
Source: CRU cost model

Hydro

Aluminium Metal
Smelter Business Operating Cost curved (2021)

5000

4000 -

3000 "

2000 4"""'1

1000 @ Hydro AM
0

— Status quo
= Global CO2 price 100 USD/t CO2e

= Global CO2 price 50 USD/t CO2e

A Competitive relative position on the global cost curve at the 25t
percentile

A Strong portfolio of low carbon smelters

A Global carbon price would improve relative competitive position
in Aluminium Metal

25



Increased Commercial ambition to NOK 2.5 billion D)

Hydro
Total sales of greener products to double by 2025

D
Hydro
CIRCAL
Commercial ambition 2025Y Sales volumes? /
NOK billion Tonnes (000s) @
o) Dt v 3
GLO—y ~120%
1003
2.5
Indicative potential 40 50
from greener 20
product offerings
2020 2021e 2022e 2025e Medium-term
capacity est.
3
Hydro
Sales volumes? REDUXA" 4
Tonnes (000s) S

~1,000%

)

2025 - Accumulated
previous target ambition - 2025

I Greener products
Other commercial in AM, HE and B&A

2020 2021e 2022e 2025e Medium-term
capacity est.

1) Gross uplift not including effects of inflation

2) Sales in Aluminium Metal T internal and external (rounded to nearest 5)

3) Capacity level requires upgrades and investments in recyclers; Some upgrades will be dependent on market conditions

4)  Norwegian smelter portfolio currently Hydro REDUXA certified 26
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Bauxite & Alumina the basis for greener aluminium D

Hydro
Focusing on operational robustness and sustainability

Alunorte at nameplate capacity E|imin§1ter|]anldfilling of waste
in the long term

in 2021

Robust maintenance plans

Annualized volumes [l Alunorte (alumina)

Million tonnes  ----- Nameplate Alunorte (6.3 mtpy)
__________ 50 5761 58  5g 62 63 63
33 37 4.3

Q1 Q3 Ql Q3 Q1 Q3
2019 2019 2020 2020 2021 2021

Reducing emissions: Switch from fuel oil Community engagement
to natural gas, electrification Protecting biodiversity and human rights

28
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Extrusions with unrivalled position as largest extruder D
olobally with a strong and diversitied segment footprint

Unrivalled position as #1 extrusions
provider globally

Extrusion sales volume (2020), tonnes (000s)

1500

1000

500

Zhongwang
Constellium

Asia Aluminum

Hydro Extrusions
Xingfa Aluminium
Guangdong Fenglu
Shandong Huajian
Guangdong Weiye
Aluminium
Guangdong JMA

Guangya Aluminium

1) Total volume estimate in 2021: ~1.3 million tonnes 2) HVACR: Heat, ventilation,
Source: Company filings, CRU

Four distinct Business Units, all with strong segment presence
Total volume 2020: 1.1 million tonnes?

Building
Systems Distribution
Precision
Tubing
Automotive
Extrusion Transport
Europe
Industrial & HVACR?
Extrusion
North -
America Building &
Construction
air condition & refrigeration 30



Extrusions well positioned for further growth )

Hydro
~200,000 tonnes announced in new capacity across portfolio in 2021

Key trends Capacity additions to support growth

+160,000 tonnes recycled aluminium capacity
\’ A Products with low carbon footprint ik s L

&&= ARecyclability and keeping , e M -,

Navarra, Spain Sjunnen, Sweden The Dalles, USA  Székesfehérvar, HUN

+12,000 tonnes directed toward the automotive industry

t A E-mobility
oWe

A Light-weighting of vehicles

Suzhou, China

+30,000 tonnes in press capacity in Europe and North America
A Customer collaboration: high level of service, tailored AT e :
% solutions, short lead times " e o s

A Proximity as clear competitive advantage

Cressona, USAYD Nenzing, Austria

1) Incremental press capacity driven by press upgrade 31
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In Extrusions, improvements and restructuring D
have increased profitability, closing gap to peers

Hydro Extrusions Hydro Extrusions and peers
EBITDA-margin per unit in Hydro Extrusion (%) Annual reported EBITDA margins (%)

I Hydro Extrusions

Il Peers?

— Oct 2021 YTD

— Oct 2018 YTD 10.8

10.4

>5%

0-5%

X

<0%

Total HE portfolio (~100 sites), 1.3 million tonnes 2018 2019 2020 YTD 2021

1) Non-weighted average EBITDA-margin of Constellium AS&I, Bonnell, and Profilgruppen
Source: Company filings 33



Further improvements and growth agenda providing o

attractive uplift toward 2025

Extrusions EBITDA

NOK billions

Adj. EBITDA
2018

Underlying
market growth

Core
improvement
levers

Commercial
ambitions

Inflation and
other
adjustments

Adj. EBITDA
target 2025

Key improvement levers towards 2025

Underlying market growth

A Capitalize on underlying growth in extrusion demand in
key regions and segments

Dedicated cost reduction programs
A Procurement

A SG&A cost

A Restructuring

A Operational improvements through our way of working,
Extrusion Business System (EBS)

Commercial ambitions
A Market share growth

A Margin uplift through commercial excellence and
dedicated segment focus

A Stronger market positions through greener products
offering

34
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Recycling becoming an increasingly important D,

source of metal

Increasing customer awareness and regulatory push driving circular economy

Market: Post-consumer scrap to take larger
share of future metal demand

Global semis demand (Mt)

92 229

<+— 100%

PCS

Process
scrap!

Primary

2019 demand Incremental
demand
2030 vs 2019

1) Traded process scrap, not including run-around scrap at plants
Source: CRU, IAl

Customers: Increased awareness and desire
to use recycled aluminium

Sea Towers \?H*; -
Barcelona CIRCAL

% Metalsa

> RIVIAN

Regulatory: Green deal, Grgnn Plattform;
reduce waste & CO, footprint, promoting
circularity

Circular Economy
Action Plan

The Europeain
Green Deal

Grenn plattform

36



Unique capabilities for further profitable growth in D

Recycling

Unique flexibility in scrap sourcing,
developing advanced sorting technology

A Multiple product outlets allowing to sort and
utilize complex, lower priced scrap of product
outlets across company

A Developing LIBS? sorting technology in-house

Large recycling asset base covering North

Americal and Europe

(O number of sites Europe
° 6 Aluminium Metal
¢ oy © Extrusions
L]
® o
< °
( } N p
. (]
North America R °
Aluminium Metal @ °.

Extrusions @

A In total 25 recyclers across North America and
Europe, with a total capacity of ~2 Mt

A Large smelter portfolio (total capacity 2.3 Mt)
with potential to blend in complex scrap types

Hydro

Customer closeness to lead adaptation of
innovative greener products

&/ =k

= /“;ﬁ, m\z
@é, e :

K / 7 /

A Strong metallurgical, technical and commercial
competence

A Customer closeness, both through integrated
value-chain and innovative processes, driving
adaption

1) Incl. 40kt capacity in Brazil
2) Laser induced breakdown spectroscopy

37




Several projects supporting the Recycling strategy D
in 2021

. . Recycling / Products &
i - "\l P D AN 2 3 :

(3

Announced projects ﬁf}if:;tg e 1 i o * e m . T
Greenfield recycler Cassopolis, Michigan +120 kt -
Hgyanger Recycling, Norway +36 ktD) -
Expansion project Rackwitz, Germany +25 kt -
Expansion project Deeside, UK +7 kt -
LIBS sorting pilot N/A
Greenfield recycler Székesfehérvar, HUN +90 kt -
Expansion project Sjunnen, Sweden +20 kt -
Expansion project Navarra, Spain +23 kt -
Expansion project The Dalles, Oregon +27 kt -
Securing higher Several projects in Several projects in Ramping up supply of
Project pipeline volumes and more pipeline pipeline recycled products to
complex scrap meet demand

1) New RSI production capacity, will not increase smelter output as it replace primary ingot 38



Strong basis for profitable growth in Recycling D

AM Recycling EBITDA margin
uUsD/mt

200
150
100 /\ / -

) \/\\/ NS

0

® O
&
P P P

= Ave 2008-2013
—Ave 2019-2021E

= EBITDA Margin
= Ave 2014-2018

A AM Recycling improving margins by optimizing raw material
input mix

A Historical AM Recycling RoaCE higher than Hydro average
over the cycle

Hydro

Estimated first metal from announced projects

2022 2023 2024 2025

 ———0—e

*x Kk *

Sjunnen RaCk\L"itZ Hayanger
(+20 kty (+25KD) (+36 kt) *
* * Székesfehérvar
Navarra The Dalles (+90 kt)
(+23 kt) (+27 kt)
* Cassopolis
, (+120 kt)
Deeside
(+7 kt)

*Greenfield project *Brownfield project

A Volume and EBITDA impact for announced projects coming
already in 2022

A Solid returns expected

39



2021 est. EBITDA uplift of 160 MNOK, well underway to 2,
recach 2025 ambition

Recycling EBITDAD Strong recycling project pipeline under execution
NOK millions
5407 940 207071 2,470 PCS capacity Investments EBITDA uplift
ffffffffffffffff ®00 ton BNOK MNOK
I Projects
underway

Investment decision
possible in 2021-6 2

2025 ambition 200 - 350 7007 1,100

Early phase
projects

2020act EBITDA 2021e  EBITDA 2022-2025e 2025 ambition

1) Aluminium Metal and Extrusions

40



D)

Hydro

Hydro Energy

Capital Markets Day 2021



Sustainability trends creating strategic opportunitics )

Hydro
Containing global warming only possible through massive electrification and decarbonization of industries

COP 26 concluded with nation Will require massive amounts of Confirms the need for Urgent need for industrial
state pledges towards contain affordable renewable clean sustainable and smart mobilit solutions to reduce emissions
global warming energy y from operations

5 %

42



