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ADITYA BIRLA

News Release

Novelis Reports Second Quarter Fiscal Year 2024 Results

Q2 Fiscal Year 2024 Highlights

+ Net income attributable to our common shareholder of $157 million, down 14% YoY; Net income excluding
special items was $180 million, down 11% YoY

« Adjusted EBITDA of $484 million, down 4% YoY
* Rolled product shipments of 933 kilotonnes, down 5% YoY
« Adjusted EBITDA per tonne shipped of $519, up 1% YoY

ATLANTA, November 7, 2023 — Novelis Inc., a leading sustainable aluminum solutions provider and the world
leader in aluminum rolling and recycling, today reported results for the second quarter of fiscal year 2024.

"We are pleased to see another quarter of sequential improvement in Adjusted EBITDA, driven by initial demand
recovery in our core beverage packaging sheet end market as industry supply chain destocking activity is largely
behind us,” said Steve Fisher, president and CEO, Novelis Inc. “We delivered a solid second quarter, demonstrating
the resilience of our business on account of our diverse customer base across premium end markets, our leadership
position in aluminum recycling, a solid balance sheet, and the scale and efficiency of our global operations. The
business will only be further strengthened in the coming years as we complete strategic investments under way in
new rolling and recycling capacity."

Net sales decreased 14% versus the prior year period to $4.1 billion for the second quarter of fiscal year 2024,
primarily driven by lower average aluminum prices and a 5% decrease in total flat rolled product shipments to 933
kilotonnes, partially offset by increased product pricing and favorable product mix. The decrease in shipments is
mainly due to lower beverage packaging shipments compared to prior year record levels, as well as challenging
economic conditions impacting some specialties markets, mainly in building & construction, partially offset by higher
automotive shipments on stronger customer demand.

Net income attributable to our common shareholder decreased 14% versus the prior year to $157 million in the
second quarter of fiscal year 2024, due mainly to lower Adjusted EBITDA. Adjusted EBITDA decreased 4% versus
the prior year to $484 million in the second quarter of fiscal year 2024, primarily driven by lower shipments, less
favorable metal benefit from recycling, and a prior year favorable impact from capitalizing high operating costs into
inventory. These factors were partially offset by higher product pricing, favorable product mix, and some lower freight
costs.

Net cash flow provided by operating activities was $290 million in the first six months of fiscal year 2024 compared to
$196 million in the prior fiscal year period, primarily due to favorable changes in working capital, partially offset by
lower Adjusted EBITDA. Adjusted Free Cash Flow was an outflow of $300 million in the first six months of fiscal year
2024, higher than the prior year period outflow of $96 million due primarily to a planned increase in capital
expenditures as we ramp up strategic investments in new capacity, partially offset by higher cash flow from operating
activities. The company had a net leverage ratio (Net Debt / trailing twelve months (TTM) Adjusted EBITDA) of 2.7x
at the end of the second quarter of fiscal year 2024.

"We are delivering on our expectations for Adjusted EBITDA per tonne recovery this year, with Adjusted EBITDA per
tonne again improving sequentially to $519 in the second quarter, demonstrating the operating leverage we gain with
higher shipments," said Devinder Ahuja, executive vice president and CFO, Novelis Inc.

The company had a strong total liquidity position of $2.3 billion, consisting of $1.2 billion in cash and cash
equivalents and $1.1 billion in availability under committed credit facilities, as of September 30, 2023.



Second Quarter Fiscal Year 2024 Earnings Conference Call

Novelis will discuss its second quarter fiscal year 2024 results via a live webcast and conference call for investors at
7:00 a.m. EST/5:30 p.m. IST on Tuesday, November 7, 2023. To view slides and listen to the live webcast, visit
https://links.ccwebcast.com/?Eventld=NOV071123. To join by telephone, please visit https://services.choruscall.in/
DiamondPassRegistration/register?confirmationNumber=4244214&linkSecurityString=181e1ac8a4. The webcast
link, access information and presentation materials can also be found at https://investors.novelis.com/.

About Novelis

Novelis Inc. is driven by its purpose of shaping a sustainable world together. We are a global leader in the production
of innovative aluminum products and solutions and the world's largest recycler of aluminum. Our ambition is to be the
leading provider of low-carbon, sustainable aluminum solutions and to achieve a fully circular economy by partnering
with our suppliers, as well as our customers in the aerospace, automotive, beverage can and specialties industries
throughout North America, Europe, Asia and South America. Novelis had net sales of $18.5 billion in fiscal year 2023.
Novelis is a subsidiary of Hindalco Industries Limited, an industry leader in aluminum and copper, and the metals
flagship company of the Aditya Birla Group, a multinational conglomerate based in Mumbai. For more information,
visit novelis.com.

Non-GAAP Financial Measures

This news release and the presentation slides for the earnings call contain non-GAAP financial measures as defined
by SEC rules. We believe these measures are helpful to investors in measuring our financial performance and
liquidity and comparing our performance to our peers. However, our non-GAAP financial measures may not be
comparable to similarly titled non-GAAP financial measures used by other companies. These non-GAAP financial
measures have limitations as an analytical tool and should not be considered in isolation or as a substitute for GAAP
financial measures. To the extent we discuss any non-GAAP financial measures on the earnings call, a reconciliation
of each measure to the most directly comparable GAAP measure will be available in the presentation slides, which
can be found at novelis.com/investors. In addition, the Form 8-K includes a more detailed description of each of
these non-GAAP financial measures, together with a discussion of the usefulness and purpose of such measures.

Attached to this news release are tables showing the condensed consolidated statements of operations, condensed
consolidated balance sheets, condensed consolidated statements of cash flows, reconciliation of Adjusted EBITDA,
Adjusted EBITDA per Tonne, Adjusted Free Cash Flow, Net Leverage Ratio, income from continuing operations
excluding special items, and segment information.
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Forward-Looking Statements

Statements made in this news release which describe Novelis' intentions, expectations, beliefs or predictions may be
forward-looking within the meaning of securities laws. Forward-looking statements include statements preceded by,
followed by, or including the words "believes," "expects," "anticipates,” "plans," "estimates," "projects," "forecasts," or
similar expressions. Examples of forward-looking statements in this news release are statements about our beliefs
that the business will only be further strengthened in the coming years as we complete strategic investments under
way in new rolling and recycling capacity. Novelis cautions that, by their nature, forward-looking statements involve
risk and uncertainty and Novelis' actual results could differ materially from those expressed or implied in such
statements. We do not intend, and we disclaim any obligation, to update any forward-looking statements, whether as
a result of new information, future events or otherwise.

Factors that could cause actual results or outcomes to differ from the results expressed or implied by forward-looking
statements include, among other things: disruptions or changes in the business or financial condition of our
significant customers or the loss of their business or reduction in their requirements; price and other forms of
competition from other aluminum rolled products producers and potential new market entrants; competition in our
end-markets, and the willingness of our customer to accept substitutes for our products, including steel, plastics,
composite materials and glass; our inability to realize the anticipated benefits of strategic investments; increases in
the cost of volatility in the availability of primary aluminum, scrap aluminum, sheet ingot, or other raw materials used
in the production of our products; rises in energy costs or disruptions to our energy supplies; downturns in the
automotive and ground transportation industries or changes in consumer demand; public health crises, such as the
recently experienced COVID-19 pandemic; union disputes and other employee relations issues; loss of our key
management and other personnel, or an inability to attract and retain such management and other personnel;
unplanned disruptions at our operating facilities; exposure to economic and political risk associated with our global
operations; economic uncertainty, capital markets disruption and supply chain interruptions, including as a result of
geopolitical instability due to the ongoing military conflict between Russia and Ukraine; the impact of labor disputes
and strikes on our customers could have material adverse effects on our business and financial results; risks relating
to certain joint ventures, subsidiaries and assets that we do not entirely control; security breaches and other
disruptions to our information technology networks and systems; increased freight costs on imported products; timing
differences between the prices we pay under purchase contracts and metal prices we charge our customers; a
deterioration of our financial condition, a downgrade of our ratings by a credit rating agency or other factors which
could limit our ability to enter into, or increase our costs of, financing and hedging transactions; risks related to
variable rate indebtedness, including interest rate risk; adverse changes in currency exchange rates; our inability to
transact in derivative instruments, if our exposure to price fluctuations is not adequately hedged under derivative
instruments, or if counterparties to our derivative instruments fail to honor their agreements; an adverse decline in
the liability discount rate, lower-than-expected investment return on pension assets; impairments to our goodwill,
other intangible assets and other long-lived assets; tax expense, tax liabilities or tax compliance costs; operating and
financial restrictions imposed on us by the covenants in our credit facilities and the indentures governing our Senior
Notes; our inability to protect our intellectual property, the confidentiality of our know-how, trade secrets, technology,
and other proprietary information; risks related to our global operations, including the impact of complex and stringent
laws and government regulations; global climate change or the legal, regulatory or market responses to such
change; risks related to the broad range of environmental, health and safety laws and regulations to which we are
subject, and any related exposure to substantial environmental, health and safety costs and liabilities; our failure to
comply with laws and regulations and industry standards relating to privacy, data protection, advertising and
consumer protection; and exposure to significant legal proceedings and investigations. The above list of factors is not
exhaustive. Other important factors are discussed under the captions "Risk Factors" and “Management’s Discussion
and Analysis” in our Annual Report on Form 10-K for the fiscal year ended March 31, 2023 and in our Quarterly
Report on Form 10-Q for the fiscal quarter ended September 30, 2023.

Media Contact: Investor Contact:

Julie Groover Megan Cochard

+1 404 316 7525 +1404 760 4170
julie.groover@novelis.adityabirla.com megan.cochard@novelis.adityabirla.com



Novelis Inc.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (unaudited)

(in millions)
Net sales

Cost of goods sold (exclusive of depreciation and
amortization)

Selling, general and administrative expenses
Depreciation and amortization

Interest expense and amortization of debt issuance costs
Research and development expenses

Loss on extinguishment of debt, net

Restructuring and impairment expenses, net

Equity in net income of non-consolidated affiliates

Other (income) expenses, net

Income from continuing operations before income tax
provision

Income tax provision

Net income from continuing operations

Loss from discontinued operations, net of tax

Net income

Net loss attributable to noncontrolling interest

Net income attributable to our common shareholder

Three Months Ended

Six Months Ended

September 30, September 30,
2023 2022 2023 2022

$ 4,107 $ 4799 $ 8,198 § 9,888
3,477 4,140 6,978 8,405

182 181 356 345

136 134 267 272

78 65 155 123

23 23 48 46

5 — 5 —

4 1 7 2
(4) (4) (7) (8)

2) 10 (29) 60

3,899 4,550 7,780 9,245

208 249 418 643

51 65 105 152

157 184 313 491
— (1) — (2)

157 183 313 489
— — — (1)

$ 157 § 183 § 313 § 490




Novelis Inc.

CONDENSED CONSOLIDATED BALANCE SHEETS (unaudited)

(in millions, except number of shares)
ASSETS
Current assets:
Cash and cash equivalents
Accounts receivable, net

— third parties (net of allowance for uncollectible accounts of $7 and $5 as of September 30,
2023, and March 31, 2023, respectively)

— related parties
Inventories
Prepaid expenses and other current assets
Fair value of derivative instruments
Assets held for sale
Total current assets
Property, plant and equipment, net
Goodwill
Intangible assets, net
Investment in and advances to non—consolidated affiliates
Deferred income tax assets
Other long-term assets
— third parties
— related parties
Total assets
LIABILITIES AND SHAREHOLDER’S EQUITY
Current liabilities:
Current portion of long-term debt
Short-term borrowings
Accounts payable
— third parties
— related parties
Fair value of derivative instruments
Accrued expenses and other current liabilities
Return of capital payable - related party
Total current liabilities
Long-term debt, net of current portion
Deferred income tax liabilities
Accrued postretirement benefits
Other long-term liabilities
Total liabilities
Commitments and contingencies
Shareholder’s equity

Common stock, no par value; unlimited number of shares authorized; 1,000 shares issued and
outstanding as of September 30, 2023, and March 31, 2023

Additional paid-in capital
Retained earnings
Accumulated other comprehensive loss
Total equity of our common shareholder
Noncontrolling interest
Total equity
Total liabilities and equity

September 30, March 31,
2023 2023

$ 1,158 $ 1,498
1,811 1,751

135 156

2,761 2,729

175 178

121 145

1 3

6,162 6,460

5,228 4,900

1,073 1,076

568 589

873 877

152 166

275 293

2 3

$ 14,333 $ 14,364
$ 51 $ 88
692 671

2,951 3,100

283 277

213 130

593 633

4,783 4,899

4,859 4,881

271 288

526 554

271 288

10,710 10,910

1,208 1,208

2,785 2,472
(382) (238)

3,611 3,442

12 12

3,623 3,454

$ 14,333 $ 14,364




Novelis Inc.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (unaudited)
Six Months Ended

(in millions)

OPERATING ACTIVITIES

Net income

Net loss from discontinued operations

Net income from continuing operations

Adjustments to determine net cash provided by operating activities:
Depreciation and amortization

Loss on unrealized derivatives and other realized derivatives in investing activities, net

Loss on sale of assets, net

Impairment charges

Loss on extinguishment of debt, net

Deferred income taxes, net

Equity in net income of non-consolidated affiliates

Gain on foreign exchange remeasurement of debt

Amortization of debt issuance costs and carrying value adjustments
Other, net

Changes in assets and liabilities including assets and liabilities held for sale (net of effects from

divestitures):
Accounts receivable
Inventories
Accounts payable
Other assets
Other liabilities
Net cash provided by operating activities — continuing operations
Net cash used in operating activities — discontinued operations
Net cash provided by operating activities
INVESTING ACTIVITIES
Capital expenditures
Acquisition of business and other investments, net of cash acquired
Proceeds (outflows) from investment in and advances to non-consolidated affiliates, net
Proceeds from the settlement of derivative instruments, net
Other
Net cash used in investing activities
FINANCING ACTIVITIES
Proceeds from issuance of long-term and short-term borrowings
Principal payments of long-term and short-term borrowings
Revolving credit facilities and other, net
Debt issuance costs
Return of capital to our common shareholder
Net cash (used in) provided by financing activities
Net (decrease) increase in cash, cash equivalents and restricted cash
Effect of exchange rate changes on cash
Cash, cash equivalents and restricted cash — beginning of period
Cash, cash equivalents and restricted cash — end of period

Cash and cash equivalents
Restricted cash (included in other long-term assets)
Cash, cash equivalents and restricted cash — end of period

September 30,
2023 2022
313 489
— 2)
313 491
267 272
10 18
— 1
3 —
5 —
23 19
(7) (8)
(6) (22)
7 8
3 —
(90) 138
(72) (485)
(110) (309)
21 18
(77) 55
290 196
— (6)
290 190
(618) (284)
— (4)
12 (15)
8 2
8 11
(590) (290)
532 —
(531) (114)
(24) 450
(3) (6)
— (100)
(26) 230
(326) 130
(14) (57)
1,511 1,084
1,171 1,157
1,158 1,145
13 12
1,171 1,157




Reconciliation of Adjusted EBITDA (unaudited) to Net Income Attributable to our Common Shareholder

The following table reconciles Adjusted EBITDA, a non-GAAP financial measure, to net income attributable to our

common shareholder.

Three Months Ended

Six Months Ended

September 30, September 30, Year Ended TTM Ended
(in millions) 2023 2022 2023 2022 March 31, September 30,
Net income attributable to our common
shareholder $ 157 3 183 $ 313 § 490 $ 658 $ 481
Net loss attributable to noncontrolling . o ) A1) o
interests —
Income tax provision 51 65 105 152 147 100
Interest, net 74 61 144 115 254 283
Depreciation and amortization 136 134 267 272 540 535
EBITDA $ 418 § 443 § 829 $ 1,028 $ 1,598 $ 1,399
Adjustment to reconcile proportional
consolidation $ ms 138 25 % 21 % 53 % 51
Unrealized losses (gains) on change in fair
value of derivative instruments, net 23 21 19 (21) (23) 17
Realized gains on derivative instruments
not included in Adjusted EBITDA (1) 1) ) (2) (4) (6)
Loss on extinguishment of debt, net 5 — 5 — — 5
Restructuring and impairment expenses, 4 1 7 2 33 38
net
Loss on sale assets, net — — — 1 1 —
Loss from discontinued operations, net of 1 2 2
tax T _ _
Metal price lag 22 24 17 21 130 126
Other, net 2 4 7 9 21 19
Adjusted EBITDA $ 484 § 506 $ 905 $ 1,067 $§ 1811 $ 1,649

(1) The mounts in the TTM column are calculated by taking the amounts for the year ended March 31, 2023, subtracting the amounts for the
three months ended September 30, 2022, and adding the amounts for the three months ended September 30, 2023.

The following table presents the calculation of Adjusted EBITDA per tonne.

Adjusted EBITDA (in millions) (humerator)

Rolled product shipments (in kt) (denominator)

Adjusted EBITDA per tonne

Three Months Ended

September 30,
2023 2022
$ 484 $ 506
933 984
$ 519 $ 514




Adjusted Free Cash Flow (unaudited)

The following table reconciles Adjusted Free Cash Flow and Adjusted Free Cash Flow from Continuing Operations,

non-GAAP financial measures, to net cash provided by operating activities - continuing operations.
Six Months Ended

September 30,
(in millions) 2023 2022
Net cash provided by operating activities — continuing operations $ 290 $ 196
Net cash used in investing activities — continuing operations (590) (290)
Plus: Cash used in the acquisition of business and other investments, net of cash L 4
acquired
Adjusted Free Cash Flow from continuing operations (300) (90)
Net cash used in operating activities — discontinued operations — (6)
Adjusted Free Cash Flow $ (300) $ (96)

Net Leverage Ratio (unaudited)

The following table reconciles long-term debt, net of current portion to Net Debt.
September 30, March 31,

(in millions) 2023 2023
Long-term debt, net of current portion $ 4,859 $ 4,881
Current portion of long-term debt 51 88
Short-term borrowings 692 671
Cash and cash equivalents (1,158) (1,498)

Net Debt $ 4,444 $ 4,142

The following table shows the calculation of the Net Leverage Ratio (in millions, except for the Net Leverage Ratio).
September 30, March 31,

2023 2023
Net debt (numerator) $ 4,444 $ 4,142
TTM Adjusted EBITDA (denominator) $ 1,649 $ 1,811
2.7 2.3

Net Leverage Ratio

Reconciliation of Net Income from Continuing Operations, Excluding Special Items (unaudited) to Net
Income from Continuing Operations

The following table presents net income from continuing operations excluding special items. We adjust for items
which may recur in varying magnitude which affect the comparability of the operational results of our underlying

business.

Three Months Ended Six Months Ended
September 30, September 30,

(in millions) 2023 2022 2023 2022
Net income from continuing operations $ 157 $ 184 $ 313 $ 491
Special ltems:
Loss on extinguishment of debt, net 5 — 5 —
Metal price lag 22 24 17 21
Restructuring and impairment expenses, net 4 1 7 2
Tax effect on special items (8) (6) (7) (4)
Net income from continuing operations, excluding special $ 180 $ 203 $ 335 § 510

items




Segment Information (unaudited)

The following tables present selected segment financial information (in millions, except shipments which are in

kilotonnes).
Selected Operating Results North South Eliminations
Three Months Ended September 30, 2023 America Europe Asia America and Other Total
Adjusted EBITDA $ 208 $ 100 $ 82 $ 93 § 19 484
Shipments (in kt)
Rolled products — third party 390 252 155 136 — 933
Rolled products — intersegment — 4 20 8 (32) —
Total rolled products 390 256 175 144 (32) 933
Selected Operating Results North South Eliminations
Three Months Ended September 30, 2022 America Europe Asia America and Other Total
Adjusted EBITDA $ 191 $ 73 $ 113 $ 127 § 2 9% 506
Shipments (in kt)
Rolled products — third party 386 257 190 151 — 984
Rolled products — intersegment — 11 18 11 (40) —
Total rolled products 386 268 208 162 (40) 984
Selected Operating Results North South Eliminations
Six Months Ended September 30, 2023 America Europe Asia America and Other Total
Adjusted EBITDA $ 374 $ 188 $ 169 $ 177 $ (3) $ 905
Shipments (in kt)
Rolled products — third party 760 497 308 247 — 1,812
Rolled products — intersegment — 9 43 16 (68) —
Total rolled products 760 506 351 263 (68) 1,812
Selected Operating Results North South Eliminations
Six Months Ended September 30, 2022 America Europe Asia America and Other Total
Adjusted EBITDA $ 418 $ 157 % 207 $ 283§ 29 1,067
Shipments (in kt)
Rolled products — third party 772 522 354 298 — 1,946
Rolled products — intersegment — 18 39 12 (69) —
Total rolled products 772 540 393 310 (69) 1,946
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SAFE HARBOR STATEMENT

Statements made in this presentation which describe Novelis' intentions, expectations, beliefs or predictions may be forward-looking within the meaning
of securities laws. Forward-looking statements include statements preceded by, followed by, or including the words "believes," "expects," "anticipates,"
"plans," "estimates," "projects," "forecasts," or similar expressions. Examples of forward-looking statements in this presentation are statements about our
belief that underlying long-term demand fundamentals are unchanged. Novelis cautions that, by their nature, forward-looking statements involve risk and
uncertainty and Novelis' actual results could differ materially from those expressed or implied in such statements. We do not intend, and we disclaim any
obligation, to update any forward-looking statements, whether as a result of new information, future events or otherwise. Factors that could cause actual
results or outcomes to differ from the results expressed or implied by forward-looking statements include, among other things: disruptions or changes in
the business or financial condition of our significant customers or the loss of their business or reduction in their requirements; price and other forms of
competition from other aluminum rolled products producers and potential new market entrants; competition in our end-markets, and the willingness of
our customer to accept substitutes for our products, including steel, plastics, composite materials and glass; our inability to realize the anticipated
benefits of strategic investments; increases in the cost of volatility in the availability of primary aluminum, scrap aluminum, sheet ingot, or other raw
materials used in the production of our products; rises in energy costs or disruptions to our energy supplies; downturns in the automotive and ground
transportation industries or changes in consumer demand; public health crises, such as the recently experienced COVID-19 pandemic; union disputes
and other employee relations issues; loss of our key management and other personnel, or an inability to attract and retain such management and other
personnel; unplanned disruptions at our operating facilities; exposure to economic and political risk associated with our global operations; economic
uncertainty, capital markets disruption and supply chain interruptions, including as a result of geopolitical instability due to the ongoing military conflict
between Russia and Ukraine; The impact of labor disputes and strikes on our customers could have material adverse effects on our business and
financial results; risks relating to certain joint ventures, subsidiaries and assets that we do not entirely control; security breaches and other disruptions to
our information technology networks and systems; increased freight costs on imported products; timing differences between the prices we pay under
purchase contracts and metal prices we charge our customers; a deterioration of our financial condition, a downgrade of our ratings by a credit rating
agency or other factors which could limit our ability to enter into, or increase our costs of, financing and hedging transactions; risks related to variable
rate indebtedness, including interest rate risk; adverse changes in currency exchange rates; our inability to transact in derivative instruments, if our
exposure to price fluctuations is not adequately hedged under derivative instruments, or if counterparties to our derivative instruments fail to honor their
agreements; an adverse decline in the liability discount rate, lower-than-expected investment return on pension assets; impairments to our goodwill,
other intangible assets and other long-lived assets; tax expense, tax liabilities or tax compliance costs; operating and financial restrictions imposed on us
by the covenants in our credit facilities and the indentures governing our Senior Notes; our inability to protect our intellectual property, the confidentiality
of our know-how, trade secrets, technology, and other proprietary information; risks related to our global operations, including the impact of complex and
stringent laws and government regulations; global climate change or the legal, regulatory or market responses to such change; risks related to the broad
range of environmental, health and safety laws and regulations to which we are subject, and any related exposure to substantial environmental, health
and safety costs and liabilities; our failure to comply with laws and regulations and industry standards relating to privacy, data protection, advertising and
consumer protection; and exposure to significant legal proceedings and investigations.. The above list of factors is not exhaustive. Other important
factors are discussed under the captions "Risk Factors" and “Management’s Discussion and Analysis” in our Annual Report on Form 10-K for the fiscal
year ended March 31, 2023 and as the same may be updated from time to time in our quarterly reports on Form 10-Q, or in other reports which we from
time to time file with the SEC.
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BUSINESS & FINANCIAL HIGHLIGHTS

Sequential improvement in Adjusted
EBITDA per tonne demonstrates Novelis’
operating leverage

= Beverage packaging sheet demand
normalizing as supply chains have stabilized

= Diverse customer base across premium end
markets

= Improved recycling volumes

Continue building for our future

= Announced long-term agreement to supply
Ball North America with aluminum beverage
packaging sheet

= Signed contract extension with Airbus for
aerospace plate, sheet & wingskins

*  Released FY23 sustainability report; 14%
reduction in CO2 emissions FY16-23

= Successfully refinanced $750 million Term
Loan at a more favorable spread

= Decision to close a North American
specialties finishing plant

© 2023 Novelis

Quarterly Adjusted EBITDA per tonne trend
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MAJOR CAPITAL PROJECTS UPDATE

= Transformational organic investments to further strengthen our industry leading position
= Approximately $3.5 billion of investments underway remain on track

Greenfield Rolling & . . . . .
Recycling Plant High-return, brownfield projects contributing to FY24

Location: Bay Minette, US
Capex: $2.7-2.8B

Pinda debottlenecking

Location: Pinda, Brazil
Capex: $50M

Auto Recycling Plant

Location: Guthrie, US
Capex: $365M

Oswego debottlenecking

Location: Oswego, US
Capex: $130M

UAL Recycling*

Location: Ulsan, S Korea
Capex: $50M

Logan Hot Mill
Debottlenecking*
Location: Logan, US
Capex: $150M

f‘:j Location: Yeongju, S Korea
Capex: $20M

* Note: Listed capital investments at our UAL and Logan joint venture plants are solely made by Novelis, and for the benefit of Novelis’s share of each facility.
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Q2 FISCAL 2024 FINANCIAL HIGHLIGHTS

Q2FY24 vs Q2FY23

Sales down 14% YoY to $4.1 billion

Total FRP shipments down 5% YoY to 933kt

Lower beverage packaging and specialties
shipments compared to very favorable prior
year market conditions

Higher YoY automotive shipments

Total FRP shipments up 6% sequentially
compared to Q1, primarily some recovery in
beverage packaging

Adjusted EBITDA down 4% YoY to $484
million; up 15% sequentially

Adjusted EBITDA per tonne of $519

Net income attributable to our common
shareholder down 14% YoY to $157 million

: Net Income excluding special items of $180
million, down 11% YoY

© 2023 Novelis

Quarterly shipments trend
(kilotonnes)

984 936
I 908 879

Q2FY23 Q3FY23 Q4FY23 QIFY24 Q2FY24

933

Quarterly Adjusted EBITDA trend

($ millions)

$506 $484

$403 $421
]_i I I

Q2FY23 Q3FY23 Q4FY23 QIFY24 Q2FY24

Quarterly Adjusted EBITDA per tonne trend
$514 $519

47
$431 $479
$376

Q2FY23 Q3FY23 Q4FY23 QIFY24 Q2FY24
6



Q2 ADJUSTED EBITDA BRIDGE VS PRIOR YEAR

$ Millions
506
34 5 12 484
- —
(18)
(52)

.

. —

— —

Q2FY23 | Volume | Price/Mix | Operating Cost | SG&A/R&D and | FX | Q2FY24

Other
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Q2 SEGMENT RESULTS

Il Adjusted EBITDA <4 Shipments

© 2023 Novelis

Q2FY23 Q2FY24

($ millions) (kts)
S : :
O e300 400 Q2 Shipments +1%, Adjusted EBITDA +9%
g “ " | a0 . Higher beverage packaging & automotive
O 250 shipments, partially offset by | jalt
$208 | 300 pments, partially offset by lower specialties
S $200 $191 [ eg shipments
< $150 200 g Higher product pricing
é $100 - 150 g Favorable metal benefits
@) - 100 o Lower operating costs offset by prior year favorable
Z $50 - 50 impact of capitalized costs into inventory
$0 0
Q2FY23 Q2FY24

$150 - 300 Q2 Shipments -4%, Adjusted EBITDA +37%

$125 - - 250 . Lower beverage packaging & specialties
8_ $100 $100 | 200 shipments, partially offset by higher automotive
®) $73 shlpments B
5 $75 - 150 . Higher product pricing
LL $50 - 100 . Favorable FX translation

$25 50 g Lower operating costs, but energy remains elevated

to historical levels
$0 0



Q2 SEGMENT RESULTS

Il Adjusted EBITDA <4 Shipments

($ millions) (kts) ) )
Q2 Shipments -16%, Adjusted EBITDA -27%

$150 - | 00 . Lower bevgrage pacl_<ag_ing shipments, partially
S $125 $11N. offset by higher specialties shipments
‘N $100 $82 - 150 : Stable automotive and aerospace shipments
< $75 oo = Less favorable metal benefits

£50 : Lower operating costs and related lower pass

o5 . 50 throughs in price

$0 -0
Q2FY23 Q2FY24

g $250 — Q2 Shipments -11%, Adjusted EBITDA -27%
T $200 . 150 : Lower beverage packaging shipments versus
O - 125 prior year record, but significant sequential growth
S $150 $127 - 100 versus Q1FY24
< $93 - 75 - Less favorable metal benefits
c $100
fd L
= $50 ”
@) - 25
N $0 0

Q2FY23 Q2FY24
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ADJUSTED FREE CASH FLOW AND NET LEVERAGE

YTD YTD
FY24 | FY23 Net leverage ratio (Net debt/TTM Adjusted EBITDA)

$ Millions
Adjusted EBITDA

Interest paid

Taxes paid

Capital expenditures
Metal price lag
Working capital & other

Adjusted free cash flow from continuing
operations

Adjusted free cash flow from disc. operations

Adjusted free cash flow

Adjusted free cash flow before capex

905
(141)
(84)
(618)
17)
(345)

(300)

(300)

318

1,067
(118)
(108)
(284)
(21)
(626)

(90)

(6)
(96)

188

5.0
/ Aleris
vaUISItIon
40 |38 37
3.3
3.0 C
. 2.7 2.7
25 o4 2.6
2.3 29 29 2.3 2.3
2.0
1.0 T T T : : : : T T : T T
Q@\d‘i\d‘i\ Q@\Q«%A“/&«‘ﬂ’dﬂgﬁbQA‘&QA‘?@‘&QA‘%@‘
cdFFoFrdardFFao

= Reinvesting cash in strategic capital expenditure investments in new rolling & recycling capacity

expansions underway

= Completed refinancing of $750M outstanding under Term Loan due Jan 2025 with new $750M Term

Loan due Sept 2026

= Maintaining comfortable net leverage ratio at 2.7x, and adequate total liquidity of $2.3 billion at

September 30, 2023
© 2023 Novelis
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NEAR TERM END MARKET OUTLOOK

Beverage Packagin

Supply chain inventory
reduction largely
complete

US market is solid

South America
strengthening going into
summer season

Economic pressure in
Mexico, Europe and
some southeast Asian
markets

Automotive

= Demand broadly
remains stable due to
pent-up vehicle
demand and favorable
vehicle mix

No material impact
from UAW strike

Specialty

= Demand broadly -
moves with economies

= Headwinds from high
inflation & interest
rates impacting B&C

= Increasing competitive
activity pressuring
prices in container foll

Aerospace

Strong OEM build rates
and high order backlog
driven by growth and
fleet replacement

Underlying long-term demand fundamentals unchanged

© 2023 Novelis
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SUMMARY

Macro-economic and geo-political
uncertainty challenges near-term demand
visibility

Delivering sequential Adjusted EBITDA and

Adjusted EBITDA per tonne improvement as
expected

Resilient business due to diverse portfolio,
recycling leadership and operational
excellence

Maintaining a strong balance sheet to fund
significant organic capital investments
underway

Long-term aluminum FRP demand
fundamentals intact

Continue working across the value chain to
achieve sustainability goals and grow with
our customers

© 2023 Novelis 13
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NET INCOME RECONCILIATION TO ADJUSTED EBITDA

i Q1 Q2
(in $ m) Q1 Q2 Q3 Q4 FY23 Y24 EY24
Net income attributable to our common shareholder 307 183 12 156 658 156 157
- Noncontrolling interests (1) - - - Q) - -

- Income tax provision 87 65 (6) 1 147 54 51
- Interest, net 54 61 69 70 254 70 74
- Depreciation and amortization 138 134 133 135 540 131 136
EBITDA 585 443 208 362 | 1,598 | 411 418
- Unrealized loss (gain) on derivatives (42) 21 1 3) (23) 4) 23

- Esgg]zsd (gain) loss on derivative instruments not included in segment 1) 1) 1) ) ) 3) )
- Adjustment to reconcile proportional consolidation 14 13 13 13 53 14 11

- Loss on sale of fixed assets 1 - - - 1 - -

- (Gain) loss on extinguishment of debt - - - - - - 5

- Loss (gain) from discontinued operations, net of tax 1 1 - - 2 - -

- Restructuring and impairment (reversals) expenses, net 1 1 5 26 33 3 4

- Gain on sale of business - - - - - -

- Metal price lag (income) expense (3) 24 109 - 130 (5) 22

- Other, net 5 4 6 6 21 5 2
Adjusted EBITDA $561 $506 $341 $403 |$1,811| $421 $484

© 2023 Novelis
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ADJUSTED FREE CASH FLOW

(in$m) Q1 (o) Q3 Q4 FY23 Q1 Q2

FY24 FY24
Cash provided by operating activities — continuing operations 44 152 125 899 | 1,220 | (32) 322
Cash used in investing activities — continuing operations (120) (170) (188) (297) | (775) | (317) (273)
Plus: Cash used in Acquisition of business and other investments, net of 4 i i 3 7 ) )
cash acquired
Less: Proceeds from sale of assets and business, net of transaction
: : - - ) 4) 9) - -
fees, cash income taxes and hedging
Adjusted free cash flow from continuing operations $(72) $(18) $(68) $601 | $443 |$(349) $49
Net cash provided by (used in) operating activities — discontinued
operations 1) (5) (6) - (12) - -
Adjusted free cash flow $(73) $(23) $(74) $601 | $431 |$(349) $49
Capital expenditures 110 174 178 324 786 333 285
Adjusted free cash flow before capex $37 $151 $104 $925 |$1,217| $(16) $334
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NET DEBT AND LIQUIDITY

: Q1 Q2
(in$m) Q1 Q2 Q3 Q4 FY23 FY24  EY24
Long-term debt, net of current portion 4,894 4,850 4,875 4,881 | 4,881 | 4,878 4,859
Current portion of long-term debt 59 63 84 88 88 57 51
Short-term borrowings 603 858 896 671 671 601 692
Cash and cash equivalents (1,037) (1,145) (1,126) (1,498)|(1,498)|(1,041) (1,158)
Net debt $4,519 $4,626 $4,729 $4,142|$4,142 | $4,495 $4,444
: Q1 Q2
(in$m) Q1 Q2 Q3 Q4 FY23 Fy24  EY24
Cash and cash equivalents 1,037 1,145 1,126 1,498 | 1,498 | 1,041 1,158
Availability under committed credit facilities 1,341 1,642 1,018 1,101 | 1,101 | 1,403 1,145
Liquidity $2,378 $2,787 $2,144 $2,599 [ $2,599 | $2,444 $2,303

© 2023 Novelis
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