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Q1 2023 Adjusted EBITDA NOK 7.53 billion

Free cash flow NOK (1.0) billion
Adj. RoaCE 18.0 %

Robust results despite volatile markets and
weaker demand

Balanced aluminum markets and falling raw
material prices supporting margins

Capturing greener demand growth

Strategic growth in Recycling and Extrusions

Sale of 30% of Alunorte, and 45% of MRN to
Glencore




Alunorte

Hydro and Glencore to become partners tgss
further developlunorte

Location: Barcarena, state of Para,
Brazil

Annual capacity: 6.3 mt/year
Employees: 7 900

Pre transaction ownership: 92%
Post transaction ownership: 62%

A Hydro has signed an agreement with Glencore to divest
A 30% of Alunorte and 5% ownership in MRN

A Glencore acquires an additional 40% of MRN, currently owned by Vale. This 40% stake will be
acquired by Hydro from Vale and immediately sold to Glencore on a back-to-back basis.

To Io To o P>

A The transactions will have an enterprise value of USD 1.15 billion (including ARO). Net debt at
Alunorte as of 31 March 2023 was USD 375 million

AThe sale is an i mportant step to deliver
AProceeds used for strategic growth i nvest ment s
distribution

A Alunorte is a core strategic asset, however equity alumina production will be more balanced

A Continue to reduce emissions from Alunorte through fuel switch project and electrification of coal
boilers, targeting first decile position on global carbon curve by 2025

Location: Oriximina-PA, Brazil

A Strong commitment to continue development of social projects to improve the lives and livelihoods in \
Annual capacity: 12.5mt /year

nearby communities

Pre transaction ownership: 5%

A

A

A Employees: 5 200V

A

A Post transaction ownership: 0%

1) Includes contractors



Safety a key priority

TRI and HRI continue positive development

TRIY per million hours worked HRI2) per million hours worked
12 months rolling average 12 months rolling average
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since Q1819
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1 0.71 per
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0 0
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1) Total Recordable Injuries includes own employees and contractors
2) High Risk Incidents included own employees and contractors
3) Average over period




Improvement program on track, Alunorte fuel switch ,2

delay stretches program

Im provement program
NOK billions

a 11.0
10.0 “Anok 3.2

ey . | I

billion
Fixed cost

Procurement .
Operational

excellence

2022 2023 target 2025 target 2027 target

A 2023 target still within reach, but downside risk from fuel
switch delay and energy mix in Alunorte

A Other initiatives delivering according to plan

Hydro

Commercial initiatives
NOK billions

Market
share
growth

Greener
products

Product mix
and margins

2022 2025 target 2027 target

A On track to reach 2023 target

A B&A ahead of target on higher realized prices compared
to market benchmark



Stable alumina prices on industry disruptions

Falling raw material costs; the gap to Chinese cost levels is closing

Platts alumina index (USD/t)

RMB/t
550 3 400
500 3200
450 3000
400 2 800
350 2 600
300 2 400
——PAX (FOB WA)
250 ——PAX + AD 2 200

- China price (ex-works Shanxi) (rhs)
200 2 000
L LN LN AN SN AR

50(\ @’b« @’b* N 6®Q éo 5‘0(\ @’b«

Source: Platts, Bloomberg, CM

Coal prices (USD/t) Caustic Soda (USD/t)
400 1200
1 000
300
800
200 ﬂ 600
400
100
= Shanxi ex-works 200 ——Shandong

= Europe coal 6000kcal CIF ARA (M+1)

0
AL L L L i Do P
N N K S WV VGV VGV

N3 @’b @fb NS %Q;Q eo N @’b §'b° @'2;‘ @& 5& %Q;Q eoA X

=S export spot - Gulf

D)

Hydro

Bauxite prices (USD/t)

100

80

60

40

20
= |mports LT (cif China port)
== Domestic (Shanxi ex-works)

0

RIGUIGRISIgn ghighigns
NARNCIRCHENP A R \\4



Largely balanced aluminium market. oean smetter margin per vae wson

Supply disruptions in and outside China, risk of further curtailments

-2000
-4000
Estimated global balance (Mt)

CRU

-6000
-8000

Harbor -10000

0.6 -12000
-14000

180
170
160
150
-0,6 0,3
2022 2023 2022 2023 140 °
—
I World ex. China [l China =
3

*Smelter based on Germany 1Y power and spot alumina
Source: CRU, HARBOR, Bloomberg, MacroMicro, Hydro analysis
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Automotive volumes improving in Extrusions, weaker, 2,
markets in B&C and industrial

External market forecasts
Year over Year

Extrusion sales volumes

Q1 2023 vs Q1 2022

Extrusion market growth per quarter

Hydro Extrusions segment sales volume
Growth in %

Growth in %

-21 -21
-26 (18)
Distribution B&C Industrial HVAC&R Transport Automotive Total Q422 Q123 2023
10% 28% 19% 2% 22% 19%
Il North America [ Europe
Share of Q1 2023 Hydro Extrusions sales
10

Source. CRU
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towards 2025

Strengthen position in levarbonaluminium e Diversify and grow in new energy

T
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Lifting profitability, driving sustainability(**
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Green transition drives aluminium demand D)

Customers accelerating demand for greener aluminium

~5 million tonnes from green transition

until 2050

Aluminium demand Europe, NOK million tonnes
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Source: Eurometaux, Ducker
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Aluminium in cars increasing to 2030

I Extrusion in cars accelerating
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Customers are demanding greener
aluminium

Examples: Scope 3 reduction targets and aluminum commitments

@

FORSCHE

Mercedes-Benz
&
@ RENAULT

o

viNnel

‘@ PEPSICO
Vesias

lightsource bp
”

CO2e neutral balance sheet

CO2e neutral (2039)

25% per vehicle (2025) / 10% primary <3 t/t
22% per vehicle

30% per vehicle

50% for abs. emissions / Max 2 kg carbon/kg
30% for abs. emissions

20% for abs. emissions

10% primary <3 t/t

10% primary <3 t/t

45% per MWh generated

52% per MW constructed

CO2e neutral value chain / 10% primary <3 t/t

12



Letter of Intent signed with Porsche

A Porsche and Hydro sign Letter of Intent (Lol) for supply of
recycled and primary, low-carbon aluminium to reduce
the carbon footprint of Pors

A Porsche also signs a memorandum of understanding
( MoU) with Hydrobs battery b

AThe coll aboration with Porsc
integrated value-chain with contributions from Aluminium
Metal, Hydro Extrusions and the Batteries business unit

in Hydro Energy

Hydro has partnered with @ Z3

=

several automotive brands IR e e




Preparing for first CO2 capture and HalZero testing atsca

Timeline 2022 2025 2030 2035
Concept Proven concepts and Tested market and Realized market value
prioritization g first volumes industrial scale pilot volumes

V  Successful first tests with Verdox
V  Test facility at Sunndal commissioned, first CO, capture by 2023
V  Evaluating DAC installation to catalyze OGC development

CCS- . : . Industrial scale
Testing . Industrial scale .
ready cells . capacity
Carben Studies Testing Industrial - Full industrial capacity

capture

HalZero : Testing Industrial - Full industrial capacity

process

V  Enova funding for Stage 2 Test Facility in Porsgrunn approved 1 preparing for construction

V In dialogue with potential partners

V  Preparing for Stage 3 Test Facility

14



Relaunchender offeAlumetal

Strong strategic fit towards

strategy

A Second largest producer of aluminium secondary foundry alloys in
Europe

A Production capacity of 275,000 tonnes per year with three plants in
Poland and one in Hungary, and 640 employees

A The company sells its products primarily within Europe and to the
automotive sector, which represents 90% of customer base

A Alumetal is also experienced in sorting of post-consumer scrap and
recently commenced operations on a new, state-of-the art sorting line

A tender offer for 100% of the shares of Alumetal S.A. for 78.69
PLN per share in cash

A Equity value: 1 230 PLN million (app. EUR 267 million)
A Enterprise Value: 1 617 PLN million (app. EUR 351 million)
A Commitment for 39% of shares outstanding

A The subscription period will take place in June 2023

del i vering on

H v
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Hoyanger @ ® i

Husnes
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@ Tibshelt
- Drunen
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Ghlin .
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; ‘ Navarra
Avintes Azuqueca
@® Aluminum Metal Alumetal

@® Extrusion Casthouses
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‘ St. Peter
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Ambitious recycling strategy delivering ®#tycing 2025 and 2027 targets
future consumption growth

PCS usage and ambition
In thousand tonnes

620-770
Global aluminium consumption Hydro aluminium production 220-670 —
In million tonnes In million tonnes®
5
120 280D
100 4
2020 2022 2025 2027
80
3
60 EBITDA
2 In NOK billions
“ 17212
4.4
1 r=="
20 | 1 3.1-35
1 1
1 1
0 0 ! !
2022 2023 2024 2025 2026 2027 2028 2029 2030 2022 2023 2024 2025 2026 2027 ! !
mmm Primary Recycled ===Total metal m Hydro primary m Hydro other recycled « Hydro PCS usage

requirement
CAGR
2022- 30

Source: CRU, Hydro analysis
1) Including Alumetal and PCS 770 000 tonnes in 2027, i.e. high-range of PCS ambtion 16

Ambition to add ~1 million tonnes recycled
capacity until 2027, whereof 40-50% from PCS

2020 2022 2025 2027




Delivering robust Extrusions margins in weaker markg%g.,
and on track for NOK 8 billion AEBITDA target

Portfolio optimization, pricing, productivity and recycling driving margins

Extrusions EBITDA 70 AEBITIDA margin
NOK bilions . NOK per kg
8 -
2.7 i
41 43 _

— Realized
— Currency adjusted*

=
©
o
N
O r N WA O O N
1

2018 2019 2020 2021 2022 2023 QTD

Several initiatives for further improvement:
A Efficiency and cost saving programs including procurement,

Actual 2014  JV/  Actual 2018 Cyber- Actual 2020 Market Actual 2022 automation and technology development
EBITDA  Footprint EBITDA  attack/  EBITDA  rebound  EBITDA A Commercial activities leveraging position to grow in selected
Covid Restructuring segments and improve product mix through value added activities and

Cost control customer partnerships

A Realization of sustainability agenda, including Circal and Eco design

Volumes sold (million tonnes)

17

*FX currency based on 2018



Progressing with new energy growth 2

Hydro

REIN/.& HAVRAND .. Batteries

A Progressing on construction of Stor- A Maturing worl doés f i r A Vianode fast-track plant under construction
Skalsjon, Mendubim, Feijao and Boa hydrogen in aluminium at Hgyanger, A Hydrovolt further increasing volumes
Sorte Norway L :
_ _ _ A Strengthened position in sustainable
A Ongoing capital raise

battery materials through Lithium de
France and E-magy transactions

A MoU with Porsche to build value chain for
battery materials and recycling

18
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Adj. EBITDA up on Extrusion results and higher prices’,
partly offset by upstream volumes and lower power sales

Q1-2023 vs Q4-2022

************** = s
%{7//2

Il Other & eliminations
CO2 compensation
## Slovalco effects

Adj. EBITDA Realized aluminium Upstream volume Extrusion and Extrusion and Energy price FX Slovalco, CO2 Adj. EBITDA
Q4 2022 and alumina price recycling margins  recycling volumes and volume compensation, Q1 2023
other & eliminations

20



Key financials

NOK million

Revenue

Reported EBITDA
Adjusting items to EBITDA
Adjusted EBITDA

Reported EBIT
Adjusted EBIT

Financial income (expense)
Reported Income (loss) before tax

Income taxes

Reported Net income (loss) from continuing operations

Adjusted net income (loss) from continuing operations

Earnings per share from continuing operations

Adjusted earnings per share from continuing operations

Income (loss) from discontinued operations )

1) Income and expenses in the business to be sold are excluded from such income and expenses in continuing operations and reported separately as losses for discontinued operations. For further

Q12023

48 534
6 393
1132
7 525

4 233
5 364

(2 212)
2021
(877)

1144
3 326

0.62
1.70

Q12022

46 616
8 217
2948

11 165

6 222
9170

2193
8416
(2 005)

6411
6 785

2.80
3.17

information and a specification of the result in the discontinued operations, see Note 4 Discontinued operations and assets held for sale to the interim financial statements

Q4 2022

44 075
3930
3 254
7184

1405
4 946

271
1676

(1519)

158
2371

0.12
0.99

36

D)

Hydro

Year 2022

207 929
39 536
128

39 664

30 715
31179

1649
32 365

(7 984)

24 381
23 145

11.76
10.70

36

21



HydroBauxite& Alumina

Results down on higher caustic costs and lower
alumina prices

Key figures Q1 2023 Q1 2022
Alumina production, kmt 1 550 1519
Total alumina sales, kmt 2171 2251
Realized alumina price, USD/mt 367 391
Implied alumina cost, USD/mt?) 347 327
Bauxite production, kmt 2648 2 638
Adjusted EBITDA, NOK million 437 1270
Adjusted EBIT, NOK million (221) 718
Adjusted RoaCE, % LTM? -0.8% 11.8%

Adjusted EBITDA
NOK million

Q4 2022

1559
2220
342
337
2824
101
(586)
1.8%

3122 437
2022 2023

1) Realized alumina price minus Adjusted EBITDA for B&A, per mt alumina sales

2) Adjusted RoaCE calculated as Adjusted EBIT last 4 quarters less 25% tax / Average capital employed last 4 quarters

3) Realized alumina price

Implied alumina cost and margin
usD/mtd)

20 64 4

Q123 Q122 Q4 22
367 391 342 Price3®

All-in EBITDA margin per mt

[l mplied EBITDA cost per mt)

Results Q1 23 vs Q1 22

A Higher caustic cost
A Lower alumina prices
A Lower port expenses

Outlook Q2 23 vs Q1 23

A Alunorte production around nameplate capacity
A Lower caustic and energy costs
A Higher fixed cost




All-in implied primary cost and margin

Hydro Aluminium Metal

Results down on lower all-in metal prices and higher
carbon cost, partly offset by currency, power sales
and indirect CO, compensation

525 1000 575

Key figures Q1 2023 Q1 2022 Q4 2022 Q123 Q122 Q4 22
Primary aluminium production, kmt 499 540 522 2794 3448 2823 All-in®)
Total sales, kmt 559 600 542 2291 2 662 2 246 LME
Realized LME price, USD/mt% 2291 2 662 2 246 70% 75% 67% % value add products?
Realized LME price, NOK/mtb 23 566 23542 22 813
i . ) L 2 . 5 . )

Realized premium, USD/mt 503 786 577 . Implied all-in primary cost, per mt . Implied LME cost, per mt All-in EBITDA margin per mt
Implied all-in primary cost, USD/mt 2 2275 2 450 2 250
Adjusted EBITDA, NOK million 3972 4765 4756

. o o Results Q1 23 vs Q1 22
Adjusted EBITDA including Qatalum 50% pro rata (NOK million) 4 445 5261 5 256

. - A Lower all-in-metal prices and volumes
Adjusted EBIT, NOK million 3328 4183 4097 i

. A Higher carbon cost
Adjusted RoaCE, % LTM3) 32.1% 34.7% 35.4% "

A Positive currency effects

A Higher power sales and indirect CO, compensation

Adjusted EBITDA
NOK million

Outlook Q2 23 vs Q1 23

~69% of primary production for Q2 2023 priced at USD 2 287 per mt ®
~53% of premiums affecting Q2 2023 booked at USD ~513 per mt 8

3972 : . .
A Q2 realized premium expected in the range of USD 425-475 per ton
Higher sales volumes
22 963 3972 Lower raw material costs
2022 2023 Lower result on power sales

1) Includes pricing effects from LME strategic hedge program

2) Realized all-in aluminium price minus Adjusted EBITDA margin, including Qatalum, per mt aluminium sold Realized LME plus realized premiums, including Qatalum

3) Adjusted RoaCE calculated as Adjusted EBIT last 4 quarters less 25% tax / Average capital employed last 4 quarters % of volumes extrusion ingot, foundry alloy, sheet ingot, wire rod of total sales volumes

4) Implied primary costs and margin rounded to nearest USD 25 _ o Bookings, also including pricing effects from LME strategic hedging program as per 31.12.2022
5) Realized LME aluminium price less Adjusted EBITDA margin, incl Qatalum, per mt primary aluminium produced Excluding power sales Slovalco and Norwegian smelters




Metal Markets

Higher results from sourcing and trading activities,
positive currency and inventory effects, partly offset
by lower recycling results

Key figures Q1 2023 Q1 2022 Q4 2022
Recycling production, kmt 132 151 115 §
Metal products sales, kmt ) 674 731 614 &
Adjusted EBITDA Recycling (NOK million) 284 544 342 \ \\=
Adjusted EBITDA Commercial (NOK million) 385 (29) (434) s \%
Adjusted EBITDA Metal Markets (NOK million) 669 525 (91) :’:EL.
Adjusted EBITDA excl. currency and inventory valuation effects 592 630 160 =
Adjusted EBIT (NOK million) 628 487 (134)
Adjusted RoaCE, % LTM2 26.9 % 36.0 % 31.0%

Results Q1 23 vs Q1 22

A Higher results from sourcing and trading
Adjusted EBITDA A Positive currency and inventory valuation effects

- A Lower recycling results
NOK million

Outlook Q2 23 vs Q1 23

A Volatile trading and currency effects
A Lower recycling margins
A Higher recycling volumes

1673 669
2022 2023

1) Includes external and internal sales from primary casthouse operations, remelters and third-party metal sources
2) Adjusted RoaCE calculated as Adjusted EBIT last 4 quarters less 25% tax / Average capital employed last 4 quarters




HydroExtrusions

Results slightly down on lower volume and results in
recyclers, partly offset by higher sales margins and
positive currency and metal effects

Key figures Q1 2023 Q1 2022 Q4 2022
External sales volumes, kmt 301 347 265
Adjusted EBITDA, NOK million 2223 2331 939
Adjusted EBIT, NOK million 1485 1587 168
Adjusted RoaCE, % LTMY 10.6 % 11.3% 11.4%

Adjusted EBITDA
NOK million

7 020 2223
2022 2023

1) Adjusted RoaCE calculated as Adjusted EBIT last 4 quarters less 25% tax / Average capital employed last 4 quarters

Results Q1 23 vs Q1 22

A Lower sales volumes and recycling margins
A Higher sales margins

A Positive currency effects

A Positive metal effects

Outlook Q2 23

A Continued strong margins

A Market uncertainty, and soft extrusions markets
A Lower recycling margins

A Negtive metal effects




Hydro Energy

Results down on internal contract, lower price area
gains, power prices and production

Key figures Q1 2023 Q1 2022 Q4 2022
Power production, GWh 2 610 2730 2 002
Net spot sales, GWh 3 817 986 511
Southwest Norway spot price (NO2), NOK/MWh 1182 1504 1719
Adjusted EBITDA, NOK million 726 2239 1542
Adjusted EBIT, NOK million 677 2192 1493
Adjusted RoaCE, % LTMb:2) 19.7 % 35.0% 29.5%

Adjusted EBITDA
NOK million

4 926 726
2022 2023

1) Adjusted RoaCE calculated as Adjusted EBIT last 4 quarters less tax/ Average capital employed last 4 quarters

2) 80% tax rate applied for 2019 and 2020, 40% tax rate applied in 2021 and 2022

3) Volume affected by disrupted delivery of volume from a long-term power purchase agreement in the northern part of the
Nord Pool area. The non-delivered volume were 0.3 TWh in the quarter

Results Q1 23 vs Q1 22

A Negative results on Aluminium Metal buy-back contract net NOK ~0.8 billion
A Lower gain on price area differences

A Lower production

A Lower prices

Outlook Q2 23

A Balanced hydrology in the Nordics

A Lower expected NO2-NO3 spread compared to Q1

A Reduced loss on Aluminium Metal buy-back contract vs first quarter
A Volume and price uncertainty




From net cash to net debt in the first quarter o

NOC build, higher investments and leases, and fx effects are main drivers

NOK billion Free cash flow
NOK (1.0) billions

Hedging collateral and other

. Pension assets/(liabilities)

[ Other assets/(liabilities)

(1.4)
(6.8) (8.5)
Net cash (debt) adj.EBITDA Change in NOC  Other operating Investments (net) Shareholder Other Net cash (debt) Adjustments Adj. Net cash
Q4-22 cash flow distributions Q1-23 (debt) Q1-23

Free cash flow: Excludes hedging collateral (LT/ST restricted cash) and net purchases of money market funds
NOC: BAs: Change in book value excl currency transl at i on :ternii\@T &ceounts), agid & podfolimeffecdi f f er ences (e. g. , ST income tax receiva
Il nvest ment s: BAs: I nvest ments adjusted for | ease and ARO.ntefeQtdikestments Changes in prepayments/ payables, rever sal cyf cap
Ot her : A0t her o: Unrealized gains (losses) on STI, |l ease additions 2

Collateral: Includes collateral for short-term and long-term liabilities, mainly related to strategic hedges and the operational hedging activity



Priorities

1. Health and safety first

2. Leverage unique position to capture greener aluminium
demand at premium pricing

3. Deliver on improvement program and commercial ambitions
4. Drive down emissions on pathway to net zero
5. Deliver on portfolio of profitable growth projects

6. Progressing with new energy growth

Lifting Driying- .
profitability sustainability

28
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Macro trends and favorable properties drive aluminiurg,

demand

Hydrods strategic

directi @an uani mdaranggpaities and verzadilityf u | |

P Ot

Aluminium

v Lightness and strength
v Durability and formability
v Corrosion resistance

v Conductivity

v/ Recyclability

X Energy-intensity

For illustrative purposes only

Steel

v Strength and durability
v/ Recyclability
v Price

X Weight
X Corrosion

X Energy-intensity

Copper

v Conductivity
v/ Corrosion resistance
v/ Recyclability

X Price
X Weight
X Energy-intensity

Composites

Vv Lightness
v/ Strength

X Price

X Recyclability

X Climate footprint
X Energy-intensity

PVC

v/ Lightness and formability
v Corrosion resistance
v Price

X Climate footprint
X Recyclability
X Durability
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Product qualities and roadmap to zero
make aluminium key for green
transition

Key properties of aluminium match requirements i
lightweight, conductive, corrosion resistance

Infinitely recyclable with very low energy need and
high resource efficiency

Aluminium based on renewables has lower footprint
than global average

Aluminium has a clear roadmap to zero emissions

QOO

1) The raw-materials challenge: How the metals and mining sector will be at the core of enabling the energy transition | McKinsey 2022

Importance of aluminium within key green

transition technologies?!
ot

PV

Electric vehicles
Wind power
Electricity networks
Concentrated solar
Hydropower
Bio-energy
Hydrogen

Nuclear

Geo-thermal

HR

Do oo o000 «00

31


https://www.mckinsey.com/industries/metals-and-mining/our-insights/the-raw-materials-challenge-how-the-metals-and-mining-sector-will-be-at-the-core-of-enabling-the-energy-transition

Transport & construction key semis demand segments),

Global semis demand 2022: ~96 million tonnes

Per segment

_~“Extrusions
" per segment

I Transport

I cConstruction

I Packaging

I Foil stock

I Electrical

I Consumer durables
Machinery & Equipment
Other

Source: CRU, Hydro Analysis

Per product form

Per region

'l Rolled products

I Extrusions

I castings

I wire & Cable

I rorgings

I Powder & paste, other

Il china

I Asia ex. China

I Europe

I North America

I Central & South America
M Africa

I Australasia

32



Green transition drives
aluminium consumption

Semis demand growth driven by transport and electrical

Global semis demand 2022-2030

In million tonnes ~122

g
H Transport
Construction Additional aluminium demand from green transition?)
In million tons
Gz@ Packaging e
Foil stock 14
oil stoc 13
12
Electrical 11
10
Consumer durables 3
Machinery & .
Equipment )

96 _Other 6 Il Wind farms
’“ """""""""""""""""""""""""""""""""" zmm- - I solar panels
el . _ _ =" B HEV

2022 Africa China Asia Austral- C&S Europe North 2030

ex. asia America America B ev
China Il rPHEV
CAGR 2022 2023 2024 2025 2026 2027 2028 2029 2030
~ 4.8 2.5 3.9 2.1 2.8 2.4 2.8 2.8
023D %
Source: Hydro analysis, CRU, Goldman Sachs 33

1) Electrical vehicles (EV), hybrid electrical vehicle (HEV), plug-in hybrid electrical vehicle (PHEV)



Future consumption growth Majorty of announced primary growth based on high

In million tons

iIncreasingly met with recycling

per t Al

New primary capacity still necessary to balance markets

Global aluminium consumption
In million tonnes

P

140 ngf 32 28?26 20 World. Ex ~ Creep/ Likely Probable  Additional ~ World ex.
- - China restarts/ projects projects  production  China net
@ @ Production disruptions needed consumption
120 2022 2030
v D D
Largely balanced markets
80 Expected likely and probable projects are developed
In million tons 124
60 L
———————— —_— whereof
,,,,,,,, ~1.2 Mt China
40
16
20
100
0 _»" ,‘;
20112012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Total Recycling China Worldex. Primarygap  Total
m= Primary Recycled — Total metal requirement aluminium primary China incl. China  aluminium
demand growth growth demand
2022 (likely and 2030

Source: CRU probable)



Demand fogreenealuminium accelerates Hycro

Low-carbon and recycled aluminium to make up majority of EU and North America market by 2030

Greener demand growth is outpacing the
rest of the market

62-230 CAGR

Total EU / North
America market

Low-carbon

primary (<4 t/tY)

No carbon
~00
requirement 0%

3

Estimated demand from currently stated company emissions reduction
targets I demand upside as new targets are expected

I Low-carbon M Recycled No carbon requirement

18
16 - I
13
I
>~

Additional
‘ } upside from

companies
announcing

new targets

Estimate
based on
currently
stated
company
emissions
reduction
targets

2022 2030 2022 2030

35

1) Tonnes of CO,e per ton of primary aluminium produced, including full value chain emissions. 2) Does not distinguish between post-consumer scrap and process scrap



Carbon reduction targets growing across market segmi?ent:

Estimated demand based on currently stated ambitions

Europe and North America low-carbon® and recycled GAGR  Share of low-carbon®
aluminium demand by sector (million tonnes) - estimate (6-230)  andrecycled
18 ~6% 50-60%
Other ~3% 35-45%
Consumer dur. ~5% 70-80%
Electrical ~9% 30-40%
Packaging ~3% 60-70%
11 and foil stock
Construction ~6% 60-70%
Transport ~10% 40-50%
2022 2030

1) <4 tons of CO,e emissions per ton of primary aluminium produced, including full value chain emissions

Examples of front runners with ambitious 2030 targets

r

Vesias

lightsourcebp

2 pepsico

uuuuuuuuuuuu

Scope 3 reduction targets

CO2e neutral value chain
45% per MWh generated

52% per MW constructed

50% for absolute emissions
30% for absolute emissions
20% for absolute emissions
CO2e neutral balance sheet
CO2e neutral (2039)

25% per vehicle (2025)

22% per vehicle

30% per vehicle

Specific aluminium commitments

10% of primary at <3 t/t

10% of primary at <3 t/t
10% of primary at <3 t/t

Max. 2.0 kg carbon emitted / kg

10% of primary at <3 t/t

36



Revenue drivers through Q1 2023 D

Hydro

LME and SHFE aluminium prices Regional standard ingot premiums Platts alumina index (PAX)
USD/mt NOK/mt USD/mt USD/mt % LME 3M
4000 1 600 600 20%
35000 1 500
3500 1400 550
1300
30000 18%
1200 500
1 000
25000 900 450 16%
2500 800 400
700
20000 600 350 14%
2000
500
400 300
1500 15000 300 12%
200 250
100
o © ~ ® e 2 NI o g 16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 200 10%
< < T g S 8 S S an- an- an- an- an- an- an- an- 519 519 519 519 :_1:\ 51:\ fl:\ fl:\ 9/(1' 9:1, 5121, ﬂ/q/ 9:5 f{:_)
“ N “ ° ° N D S o Y Y
LME 3 . ; — US Mid West Japan Nl O ¥ v O ¥ v O ¥ v
——LME3mUSD —— SHFE* ex. VAT inUSD —— LME 3m NOK (RHS) Europe (duty-paid) Extrusion ingot
e PAX e Shanxi ex-works (ex-VAT) % LME 3m

Source: Metal Bulletin, Platts, Reuters Ecowin, Hydro analysis 37



Market raw material costs in Q1 2023

Hydro

Pitch FOB USG (indexed) Alumina PAX index (indexed)
I_I_Ih‘_I_I_II_I_II_I_I_I_I.

Petroleum coke FOB USG (indexed)
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Source: Thomson Reuters, PACE, IHS Markit, Platts, ANP, CRU



Large and concentrated bauxite resources )

Hydro
Guinea stands out as a long-term source

Bauxite resources

billion mt
Guinea
40.0
,le;'n:aica L am
2.0 e 58
) . :
B Big-league (Top 4) .
[ | Mid-league (each > 1 Bt) ® meroon '
N . 11 o Indonesia
@ Less significant bauxite resources — VR E )
) Brazil N ﬁ"i;,; 2
B Total bauxite resources  p—
43 fan SOSNICEER

Australia
8.8

Atlantic Pacific »

Source: CRU 39



D)

Hydro

Position



Strong global presence throughout
the aluminium value chain

Built on market understanding, customer closeness and competence

The complete
aluminium company

A High-quality bauxite and alumina
production in Brazil

A Primary production in Norway,
Germany, Qatar, Slovakia, Brazil,
Canada, Australia

A 9.4 TWh captive hydropower
production

A World leader in aluminium
extruded profiles

A Remelting in the US, European
recycling network

A Unparalleled technology and
R&D organization

1) Outside China

2) Extrusion ingot, sheet ingot, primary foundry alloys and wire rod

3) Primary Foundry Alloys

North America

#1 position
extrusion

#1 position
extruded

solutions

ingot

Globally

Top 3
positions in #1
3d-party position
alumina precision
market tubing
GloballyD globally

Europe

9.4 TWh in
the Nordic

power
market

#1
position
in value

added metal

products?

#1 position

#2 position

Asia

Top 3
positions in
extrusion
ingot and
PFA3)

Hydro

@ Aluminium Metal

@® Energy
@ Bauxite & Alumina

@ Extrusions

@ Recycling

41



Steeper cost curve, loarbon demand and robust )

position drive margin potential

Bauxite & Alumina
Alumina Business Operating Cost curve (2022)

750 Alunorte back in 15t
guartile after fuel switch

500 ~200 USD/mt,
~245 USD/mt
post fuel switch

" ~115 USDH,
i ......! ~140 USDH

250 ettt postfuelswitch

@® Hydro B&A post fuel switch

@ Hydro B&A

® 90" percentile

= Global CO2 price 100 USD/t CO2e

Distance 90" percentile

e Status quo

A Competitively positioned on the global cost curve at the 30t percentile

A Fuel switch & electrical boilers project reduce carbon emissions by 30%
by 2025

A Global carbon price would improve relative competitive position in Hydro
B&A

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 (2022)

5000
4000
~2300 |

3000 USD/t

2000

@ Hydro AM
@ 90" percentile

1000

Distance 90" percentile

0

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

A Competitive relative position on the global cost curve at the 17t percentile

A Strong portfolio of low-carbon smelters

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

42



Long term renewable pow
contracts ensure robustne

Smelter business operating cost

curve 2022
USD/tonne

3200 1
3000
2 800
2600
2400
2200
2000
1800
1600
1400
1200
1000
800
600
400
200
0

0 10000 20000 30000 40000 50000 60000 70000
Il Coal MM Gas M vix I Renewables @ ydro

Source: CRU, Hydro analysis
1) Net ~8 TWh captive assumed available for smelters. 2) Hydro Share: Qatalum captive (50%), Alouette (20%),
Tomago (12.4%), Albras (51%). 3) Total Alunorte and Paragominas i all consumption sourced through Hydro

Power sourcing for smelters Power sourcing for Hydro smelters in Norway?)
in Europe Twh
18 Total consumption

8

6

4

2

0

2022 2024 2026 2028 2030 2032 2034 2036 2038 2040
I Spot/Short-term [ Captive I wind power [l Hydropower [ Current captive
I Long-term I Vedium-term

Power sourcing for Hydro JV smelters? Power sourcing for Hydro B&A3)

TWh TWh
12 Total consumption 3.0
10 25
8 2.0
6 1.5
4 1.0
2 0.5
0 0.0
2022 2024 2026 2028 2030 2032 2022 2024 2026 2028 2030 2032
I Tomago [ Albras (other) [l Albras (long-term) Paragominas - Rein 0 Alunorte - Rein
I Alouette Albras (Rein) Bl Qatalum captive I Paragominas (short-term) [l Alunorte (short-term)
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Safe and reSpOnSIb|e OperatiO(mﬁinuing efforts to further increase transparq_lr%o

IS a top priority

Leadership in health and safety, social responsibility
and compliance as a license to operate

TRI Rate?

10.3

7.0

6.0
5.4

9% 32 g o g 3.3

29 <= 3.0
20 2T W 24

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

1) Total recordable incidents (TRI) rate defined as cases per 1 million hours worked, for own employees and contractors

A Transparent and consistent reporting approach for more than

three decades
ASustainability

is fully integra

A Work in progress to prepare for implementation of the
EU Corporate Sustainability Reporting Directive (CSRD)

SUSTAINALYTICS

20.9 (Medium risk)
#5 in sector (5/227)

MSCI &

AA rating
ALeading initiatives
carbonf r ee al umi numo

Member of
Dow Jones
Sustainability Indices
Powered by the S&P Global CSA

67%

Europe Index inclusion

DJSI inclusion since 1999

ecovadis

73/100

96t percentile

MooDY’s

ESG Solutions
71/100

ISS ESG D>

B rating
Corporate Rating: Prime Status
Sustainability leader in our industgly4



2025 hedge position increased by 100 kt during the qyarte

Aluminium hedges of 100-460 kt/yr 2023-25 in place Strategic hedging status
A 2023: 345 kt remaining at a price of ~2200 USD/t NOK Billions
A 56 kt call-options as liquidity measure Aluminium _.x—
A 2024: 440 kt hedged at a price of ~2500 USD/t 2 Power I T
) . ©  Coal, fuel oil and other [ 0.8 |
A 2025: 200 kt hedged at a price of ~2550 USD/t § SONOK g
A Pricing mainly in NOK, with USD hedges converted to NOK via § USDJ/BRL 0%
USD/NOK derivatives Total settiement T
A Corresponding raw material exposure partially secured using financial Aluminium 25
derivatives or physical contracts < Coal, fuel oil and other 0.0
= USD/NOK [-0.6]
B&A and AM BRL/USD Hedge USDIBRL L5
o Total settlement and MtM __
A USD 665 million sold forward for 2023-2024
A USD 330 million 2023 at rate 6.03 Utilizing Hydrods hedging policy
A USD 335 million 2024 at rate 6.19 ambitions
A Aim to reduce volatility and uncertainty in Alunorte and Albras cash A Flexibility to hedge in certain cases
flows, as well as support robust cost curve positions - Support strong cost position
- Strong margins in historical perspective, e.g., supporting

RoaCE target
- Larger investments
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Hydro-the fourth largest aluminium D
producer outside China

Equity production in 2022 in aluminium equivalents, thousand tonnes

Alumina
101000 = Aluminium
9 000
8 000
7 000
6 000
5000
4 000
3000
2 000
o I I I I l
0
China Honggiao ~ Aluminum  Xinfa Group Co.,United Company Rio Tinto PLC Alcoa Corp Norsk Hydro State Power Emirates Global ~ East Hope Yunnan Vedanta Ltd Hindalco  Jiuquan Iron and Qinghai
Group Ltd Corporation of Ltd. RUSAL IPJSC ASA Investment  Aluminium PJSC Group Co., Ltd. Aluminium Co., Industries Ltd Steel Group Co.,  Provincial
China Ltd Corporation Ltd (EGA) Ltd. Ltd. Investment
(CHALCO) (SPIC) Group Co., Ltd.
Source: CRU

Hydro with Alunorte at 6.3 million mt
Ala to Al conversion factor: 1.925 46



Well positioned for future value creation )

Hydro

\ /’

| - Technology !‘ Market position s Sustainability

A Global, highly A Leading innovation A Close customer A Comprehensive low-
skilled workforce throughout value chain collaboration and carbon aluminium

A Strong focus on A Product development in partnerships offerings
development, diversity, collaboration with A Integrated value chain A Renewable energy
inclusion and belonging customers A Strong positions with foundation

A Clear decarbonization Europe and North A Leading post-consumer
roadmap America scrap competence

A Value added products

a7



D)

Hydro

Strategy and Ambitions



Profitability Sustainability
CO: - 30%




BhACUKC CbPC2PEOY

Seizing opportunities where our capabilities match megatrends

Strengthen position in lesarbonaluminium

£ =R 15, X BT s )

T »

i

CIRCAL %

Recycled
Aluminium

Low-Carbon
Aluminium

e Diversify and grow in new energy

Lifting profitability, driving sustainability(**

50



Increased improvement ambition

Strengthening future competitiveness and positioning with
additional NOK 0.8 and 1.5 billion in 2023 and 2025. Further
stretched with additional NOK 1.5 billion by 2027

Improvement program
Ambitions increased in 2023 and 2025, and extended with

additional NOK 1 billion until 2027 Fixed cost
11.0

10.0

8.4

7.8 TNOKB.Z billion —>  [SSFI

Operational
excellence

2022 2023 2025 2027

Commercial initiatives
Ambition extended with additional NOK 0.5 billion until 2027

Market
share

I-
products ]" gy %
growh 100

ke POST | -
and margins 2 r"NSQHEH ey i3 s

2022 2025 2027 e

- k

3.0 Greener

2.5 -k
T Nok 1.2 billion

Product mix

2018 baseline on accumulated improvements until 2021, 2021 baseline from 2022. Rebase effect of NOK 0.7 billion for improvement program.
NOK 2 billion in annual average CAPEX to meet remaining improvement and commercial ambitions.




Growing In energy

Leveraging strong platform and capabilities

A Approx3. 5 BNOK earnings fnpl
adjusted to normal production and no area price
gain)

A In addition, commercial contribution of approx.
400 MNOK average last 3 years

Energy Operations
& Energy Markets

A USD 2.7 billion contracted revenues?
A NOK 400 - 450 million estimated EBITDA

REIN ‘ Hy)i)ro contribution from projects in construction in 2026
A NOK 2.5 billion remaining capex for projects in Adjusted EBITDA Energy 20197 2022
construction NOK million

A Establishing as developer, owner and operator
of green hydrogen production facilities

D)
HAVRAND .. A Large fuel switch potential next decade 3790

internally, enabling hub development for external
customers

4 926

1509 1245

) A NOK 3 billion capital allocated 2020-2025
Batteries . : L
A Targeting 3x value uplift on equity invested by

2025

2019 2020 2021 2022
52

1) Projects in construction: Stor-Skélsjon, Mendubim, Boa Sorte, Feijao



Increasing PCS recycling
ambitions by 140kt

B CIRCAL

Recycled

Y ik Aluminium
% =

A Delivering on our recycling ambition - several investment
decisions made, IRR 15-30%

A Increasing ambitions to use PCS by 140kt, lifting EBITDA
ambitions by NOK 1 billion

Recycling 2025 and 2027 targets

All approved project pipeline

Attractive RoaCE in our AM recycling portfolio PCS usage and ambition EBITDA
Seizing the market opportunity 41% Tonnes (000s) BNOK
620-770
520-670
3.1-35
280Y 1.4
2018 2019 2020 2021 2022 2020 2022 2025 2027 2020 2022 2025 2027
58

1) Baseline 2020 PCS volume reduced from 290 to 280 kt due to reclassification



Extrusions on track to delive l‘m,,
NOK 8 billion EBITDA 2025 5

A Automotive, systems business and
Portfolio commercial transport

COUNEITUEE A Exited non-attractive operations and
segments

A Dedicated improvement program for
procurement and operational excellence
(EBS)

Cost
reductions

A Capacity and capabilities in attractive
Growth segments such as E-mobility and recycling

projects A Strengthening flagship plants in the
portfolio

A Improvements in margins and market
Sustainability share from greener products

ACreati ngl oiccg sots ewdi t h

Extrusmns 2025 growth target

Extrusions EBITDA
NOK billions

custo

Actual 2022 EBITDA

Adj. EBITDA target 2025
54



Improvements and growth
drive higher profitability

A Recycling: Double PCS and EBITDA by 2025% increased
\’ Growth and A By 40 kt PCS by 2025 and additional 100 kt PCS by 2027

_ _ _ A Extrusion: Increase EBITDA to NOK 8 billion by 2025 on
Major changes in business  track

portfolio and/or strategic

direction A Energy: Grow in new energy solutions

A Rein, Havrand and Batteries

Commercial

ambitior? :

Pursing market and customer-
driven growth opportunities

New:
+0.5 BNOK

QQ Improvement -

2023 2025 2027
progran®) 78 B 8.4 10 11
BNOK BNOK BNOK BNOK
Maximizing value-creation from New: New: New:

current assets/operations 10.8 BNOK T1.5BNOK +1 BNOK

1) 2020 baseline
2) 2018 baseline on accumulated improvements until 2021, 2021 baseline from 2022.~2 BNOK in annual average CAPEX to meet
remaining improvement and commercial ambitions

Profitability roadmap
AEBITDA Q3-2022 LTM - 2027 BNOK, excluding new energy

RoaCE

27%

415

|
|
|
|
|
|
|
|
|
|
21.2 :
|
|
|
|
|
|
|
|
|
|

AEBITDA Market Energy ImprovementCommercial Recycling AEBITDA
Q3-22 sensitivity volume program initatives growth potential after
LTM3) (forward)® and other?® improvements

55

3) Based on a forward case presented at CMD 2022 Dec 15. Assumptions to be found in the CMD
2022 presentation



Driving sustainability: Futupeoofing our company )

~ Climate

‘ g ==

T

A On track to meet 30 percent reduction

in scope 1 and 2 CO.e by 2030 A
A Net-zero by 2050 or earlier
A Reduce specific scope 3 emissions A

by 30% by 2030

1:1 reforestation on track

No net-loss biodiversity ambition for
new projects

Tailings dry backfill technology
reducing the need for permanent
landfilling

Continued focus on waste elimination,
including new project on recycling
bauxite residue

Hydro

On track to deliver on target of
empowering 500,000 people with
skills and education by 2030

Significant social projects completed
in Brazil

Transparency and traceability of key
product sustainability data by 2025 or
earlier

56



Netzero 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 CO,e (% of 2018 baseline emissions)

2018
Fuel switch,

electrical boilers,

other initiatives

Electrifying coal boilers, grid
mix improvements, smelter
process improvements

11.3
(100%)

Incl. pilot

volumes 7 . 9

HalZero, CCS

Alunorte heavy fuel oil and coal
and Hydrogen (70%)

Electricity generation (scope 2)

Alunorte &
casthouse

QEWIEUES

Natural gas in casthouse, recycling
extrusions and anode production

Electrolysis process emissions

2018 2025 2030

s 2025 EEEEE) 2030 EEEE) 2050

Renewable power, green or earlier

hydrogen, smelter emissions

Decarbonizing
electricity
generation

Green
hydrogen

substitution

: : HalZero

] : and CCS

0

2050
Parallel technology development to reach
net-zero by 2050 57



Decarbonization ambitiofhhree paths to neéro )

Hydro
Clear technology roadmap to deliver industrial volumes of zero carbon aluminium by 2030

HalZeroprocess
New process technology for decarbonizing
new capacity

Carbon capture and storage

Technologies for decarbonizing existing
smelters

Recycling and Casting
Technologies for more PCS-use and
casthouse decarbonization

~1.4
CO.,e
emissions
per year
~1.5
0.3 13
| | '
e - ~0.3-0.5
0.0 T . ©
Average Decarbonizingi HalZero Zero carbon Average Decarbonizing Off-gas Direct air | Zero carbon Example | 75% PCS 80% PCS 100% PCS Hydrogen ort  Zero
Norwegian Alunorte Process product Norwegian  Alunorte capture capture product Hydro (Hydro electrification; carbon
smelters smelters recycled | CIRCAL) in recycler 1 product
(liquid metal) (liquid metal) product

.
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Hydro uniquely positioned in the foavbon aluminium 2
market

Hydro

Business Z é E ) (f

NANAANAS
NAAANAS

Bauxite & Alumina Aluminium Metal Recycling Energy Extrusions

S , Primary production with Leading in PCS recycling for . uie e 03 LAT ) e
trong starting . . . S Captive renewable power company with integrated
: 1st quartile CO,e emissions CO.,e content 75% lower extrusion ingots o . . .
point . Leader in industrial PPAs recycling capacity
than global average Advanced sorting technology

EcoDesign driving circularity

Ambitious Advanced HalZero and CCS Increasing PCS recveling u Renewables developer, Greener local energy
1st decile by 2025 technology to further reduce 9 yeang up including batteries and sourcing
roadmap ; o to 770kt by 2027 .
smelting emissions hydrogen Increased recycling
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Hydro provides products
with low emissions

Primary aluminium produced on
renewable energy

4-6 times

lower than the world global primary
average

Recycled aluminium from Hydro

Qko

More than

7 tl mESr 75R, and
33 times: 100r

lower than the world global primary
average

Sources: EAA, IAl, Hydro internal analysis

Kilos of CGe emissions per kadlmuminium

D D
Hydro Hydro
CIRCAL REDUXA’

/////////////

2.3
0.5 .

Hydro Hydro Hydro Hydro Hydro Primary Primary
CIRCAL CIRCAL REDUXA REDUXA Primary produced consumed
100R 75R Extrusion in Europe in Europe
ingots average average

Europe

Primary
world
global

average

20.3

Primary
China
average
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Ambition to more than double sales of greener produgts
to meet market demand

Hydro CIRCAR ~3X .
Sales volume, tonnes (000s)
~140
100
50 S5
20 40
2020 2021 2022 2023e 2025e Mid-term
capacity
~2X 3
~1000

Hydro REDUXA)

Sales volume, tonnes (000s)

2020 2021 2022 2023e 2025e Mid-term capacity

61

1) Post-consumer scrap > 75%. 2) Footprint < 4.0



