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Disclaimer

This presentation may not be copied, published, distributed or transmitted. The information in this presentation is being provided by Hindalco Industries
Limited (the “Company”).

Any reference in this presentation to “Hindalco Industries Limited” shall mean, collectively, the Company and its subsidiaries. This presentation has been
prepared for informational purposes only. This presentation does not constitute a prospectus, offering circular or offering memorandum and is not an offer or
invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any contract or
investment decision in relation to any securities. Furthermore, this presentation is not an offer of securities for sale in the United States, India or any other
jurisdiction.

This presentation may contain forward-looking statements based on the currently held beliefs and assumptions of the management of the Company, which
are expressed in good faith and, in their opinion, reasonable. Forward-looking statements involve known and unknown risks, uncertainties and other factors,
which may cause the actual results, financial condition, performance, or achievements of the Company or industry results, to differ materially from the
results, financial condition, performance or achievements expressed or implied by such forward-looking statements. Given these risks, uncertainties and
other factors, recipients of this presentation are cautioned not to place undue reliance on these forward-looking statements. The Company disclaims any
obligation to update these forward-looking statements to reflect future events or developments.

The Company or its advisors, as such, make no representation or warranty, express or implied, as to, and do not accept any responsibility or liability with
respect to, the fairness, accuracy, completeness or correctness of any information or opinions contained herein. The Company or its advisors, assume no
responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or
otherwise. Unless otherwise stated in this presentation, the information contained herein is based on management information and estimates and unless
otherwise stated, is as of the date of this presentation. The information contained herein is subject to change without notice and past performance is not
indicative of future results. The Company may alter, modify or otherwise change in any manner the content of this presentation, without obligation to notify
any person of such revision or changes.

By attending this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the
Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the
business of the Company.

The information contained herein does not constitute an offer of securities for sale in the United States or in any other jurisdiction. Securities may not be
offered or sold in the United States absent registration or an exception from registration under U.S. Securities Act of 1933, as amended.
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Hindalco: Corporate snapshot g ' ‘

De- Risked business portfolio: two high margin- high volatility

Global presence with significant scale businesses and two converter businesses
Hindalco Industries Ltd S
Sales: $15 bn EBITDA: $1.5 bn? =
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Production — FY14 Low High

Margin Volatility
Aluminium

Alumina; 1,619 Kt?2
Metal: 613 Kt3

Nifty capacity: 2.5 Business highlights: A global leader

mtpa (FY 14

¥ Leading aluminium FRP producer globally®

VAP: 276 Kt Production: 45 Kt)
N W ~77% of the total sales® from outside India
Copper t Gordon
ity: 1.2 mtpa* [ ) .
Cathode: 329 Kt Cefpelelye 12 ko W ~51% of the assets® outside India
DAP: 229 Kt

|
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| Shipment: 2,895 Kt
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Global operations across 11 countries

Copper 33,000 employees across the world

Aluminium
Downstream

Aluminium
Upstream

Down- Copper Upstream
stream

Source: Company, Novelis - 10K

Notes:

1. FY14 consolidated financials. 1US$= INR 60 3. Includes 57kt at Mahan and Aditya 5. Based on shipment volume in fiscal 2014
2. Includes 277kt produced at Utkal 4. Under care and maintenance 5 6. Based on consolidated sales and assets
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Hindalco: Evolution over the last 5 years - ‘

Transformational change over the last 5 years — Increasing production capabilities with improved financial performance

Hindalco Then (2009)... ...Hindalco Now (2014)

INR bn FYO09 FY14 CAGR (FY09-14)
5 Consolidated
O 0
- W 666.5 887.1 5.9%
E Consolidated 0
5] EBITDAL 36.6 93.0 20.5%
T
o % EBITDA
c 0 0
E margin 5.5% 10.5%
LL

Market cap? 88.2 292.6

@ ® Production = New capacity addition® @
2.9
1.2
0.5

1
1
1
. REE . ! Refined
Aluminium Aluminium !
Copper : Copper
1
Sources: Company, Bombay Stock Exchange

Notes: ) 2. Market cap. as on 31 Mar'09 and 31 Mar'14 (INR 323.7bn as on 30 Sep’14)
1. Includes other income ; L N .
3. New capacity (In the process of achieving full capacity): Utkal alumina 6
refinery, Mahan and Aditya smelters
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Delivering value to our investors o ‘

Share price performance

Company vs. Index 31-Mar-09 to| 31-Mar-09 to
31-Mar-14 30-Sep-14

300 Hindalco BSE Metals —— BSE Sensex —— LME Price Hindalco 173% 202%
BSE Metals 74% 97%
250 BSE Sensex 131% 174%
LME Price of Aluminium 28% 41%
200 Total investor return?
(]
% ®t Hindalco
£
= 150
o BSE Sensex
o
E ” v
: b | BSE Metals |
= 100 LA e ( RIS VEEIR
LME Price
50
0
Mar-09 Apr-10 May-11 Jun-12 Jul-13 Sep-14

Sources: Bombay Stock Exchange (as on 30 Sep’14), Bloomberg
Note:
1. Based on share price; excludes dividend received from 31 Mar'09 to 31 Mar'14
(including dividend during above period would increase investor return to 187%) 7
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De-risked business portfolio

Breakup of key consolidated financials

Segment revenuel Segment results?

a» 88,190 5,698 @

Total revenue and results (INR cr)

Total revenue and results (US$m)3

4965 2
| 828
Segmentbreakup ‘
W Others*
B Other Aluminium (incl. Novelis)
Copper
B Standlone Aluminium

- e m— m e mm e e e

N e e e e e e e e e e /
20.6%
14.1%
22.7% 21.8% 20.3% °
FY12 FY13 FY14 FY12 FY13 FY14
Well diversified portfolio and strong presence across value chain
Source: Company ADITYA BIRLA
Notes: 3. 1US$= INR 60 Y
1. Excluding inter segment revenue 8 4. Includes revenue from Caustic and Others

2. Represents earnings before interest and taxes



Well positioned to benefit from improving fun Al

Key Drivers

Global demand

Global economies
are demonstrating
positive growth

Increased
substitution of other
metals by Aluminium

Favorable pricing

dynamics

Financing deals,
curtailed aluminium
supply & demand
recovery likely to
result in tightness in
physical availability

Focus on domestic
growth revival

¥ New Indian
Government’s strong
power and
infrastructure focus

5% Development of
industrial corridors
and smatrt cites to
drive demand

Hindalco’s business model

Expansion projects
are in ramp-up mode

&% Hindalco:
Doubling
alumina capacity

% Ramping up
metals
production

& Novelis: Well
positioned to
strengthen its
leadership
position

Hindalco favorably placed for a cyclical recovery, given its diversified operations and recent capacity expansions

ADITYA BIRLA
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@ Our value proposition

{ 3 > Focus on achieving sustainable leadership
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Key investment highlights " | ' -

Improving industry

fundamentals

@ @ Diversified business

New initiatives and portfolio, with focus on
strategy high margin Aluminium
products

Back-ended repayment
profile

(3

Low execution risk

Novelis: Set to capture
emerging trends

11




Steady economic recovery likely to drive metals €« ‘

Multiplier effect of growth on metal consumption

Global economic recovery continues

Global Consumption growth multiple (2002-2012) vis-a-vis

Quarterly GDP (y-o-y growth) 7774 75

I
I
I
I
I
I
GDP growth !

2.4x E
I
1
I
I
I
I
I
1
I
1

1.7x i us EU-28 China India
|
: Q4CY13 HQICY14 B Q2CY14
I
1
: US manufacturing showing signs of a recovery
I
: Purchasing Managers Index
1.0x E 60 £0.0
. 554 553
54.9
i 2 56.6
: 54
! 51.3
. 52
1
: 50 =
: o5 3 3 3 3 3 3 3
I = 2 5 S © = = oy =¥
S
A Cu Zn Ni | S & = < = 3 ° 2 4

Strong recovery in developed markets and steady growth in Asia to drive overall manufacturing activity

Sources: Bureau of Economic Analysis (BEA), US; Eurostat; National Bureau of Statistics, China; MOSPI, India
IMF, World Economic Outlook Database, April 2014, Wood Mackenzie, ISM
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Medium-term outlook: Strategic shifts driving glo ‘

Primary aluminium consumption: Positive outlook Positive structural changes

Global economic recovery and emerging market
growth boosting demand

China 11%

Europe

North America W Structural shifts from other metals to Aluminium

Asia 9% due to weight, cost and recycling benefits
Central & S. America
- Automotive sector (~30% growth through 2020 wrt
ndia
FRP demand) to lead demand growth
Africa -1
World ex-China 20

Demand growth 2012

Primary aluminium — global market balance (Mn tonnes)

2012 2013 2014 2015

Tight supply-demand balance likely to emerge, given recovery in demand and global capacity curtailments

Source: CRU - Aluminium Market Outlook July 2014 ADITYA BIRLA

Note: &
'l -

1. Central & S. America excludes Mexico but includes Cuba; North America includes Mexico 13 L.
HINDALCO




Aluminium Prices: Premium continues to provie

Recent rise in aluminium prices further supported by rising regional premiums (US$/t)

—

471

404

398

2500 | LME prices (US$/) 500 | Regional premium trends (US$/t)
450 | = US Mid-West
= Japan
2300 400 | = Europe (Rotterdam Primary Al)
—— LME 3M AL 35%
, 185
2100 300
250
1900 1960 200
171
150
1700 100 112
50 108
1500 0
Jan-12 Sep-12 May-13 Jan-14 Sep-14 Jan-12 Sep-12 May-13 Jan-14 Sep-14

S

Japan

| Japan
 Europe

Europe

Financing deals, curtailed aluminium supply and demand recovery likely to restrict availability

Source: Bloomberg (as on 30 Sep’'14)
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Long-term outlook: Robust growth potential acros

Aluminium consumption growth

Primary Al consumption (mnT)

CAGR: 6%—>
r 66

50

2013 2018

Strong FRP consumption growth

_ e CAGR
(2013-18)

FRP consumption (mnT)

CAGR: 6%—>
r 28

21

2013 2018

e Stringent fuel ¢ Need for Light-weight cars =
emission norms (viz. more demand for aluminium 7%
CAFE) sheets
Transport
- SRl glopal e Construction activity
recovery with strong . 6%
) . historically correlated to GDP
push in Asia
¢ Disposable incomes e Growing consumption, greater
e Penetration or demand for packaging 4%
organized retail in materials, especially
Packaging? emerging economies aluminium foll
¢ .GDP a_nd . ¢ Greater industrialization and
IV g elin 17 investments to spur growth 6%
Machinery & emerging economies purg
Equipment
¢ Infrastructure spends ¢ DeveI(_)plng "?arkets’ . 0
in emerging markets especially Asia, to sustain 6%
future growth momentum
i e Disposable incomes
l& - e Growth of middle e Continued growth in consumer 50
8~ class in emerging base
Consumer Durables economies

Positive long-term growth prospects for end-use segments to drive aluminium consumption

Sources: CRU - Aluminium Market Outlook July 2014, CRU - Aluminium Rolled Products Market Outlook November 2013

Note:
1. Includes Foil stock

15
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Auto CO2 Emission Trend (in g/km)

240
o === S EU Japan e=@==China
]
T 220
£
<2 USs 224 133
5 S 200
a° EU 174 95
8
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Solid lines: historical performance
Dashed lines: enacted targets
Dotted lines: proposed targets or targets under study
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Stricter Fuel
Efficiency

Norms — Need
to reach a level
of 54.5mpg by
2025 from
current level of
~25mpg
(viz CAFE)

Need for
Lighter Cars

Growing :
Significance of |
Aluminium |
Auto Sheets

1

Government Regulations (viz CAFE) are driving auto aluminium demand

Sources: International Council on Clean Transportation, http://creativecommons.org/licenses/by-sa/3.0/ Notes:
NEDC: New European Driving Cycle; NHTSA: National Highway Traffic Safety Administration 1
CAFE: Corporate Average Fuel Economy standards established by NHTSA under the Energy Policy and

Conservation Act, as amended by the Energy Independence and Security Act (EISA) 16

. China's target reflects gasoline vehicles only. The target may be higher after new energy vehicles
are considered
2. US fuel economy standards set by NHTSA reflecting tailpipe GHG (Green House Gas) emission




North America auto FRP demand growth

Aluminium net pounds per North American light vehicle: History and forecast

600

500

400

300

Pounds per Vehicle

200

100

0

1975

Driven by
Sheet

Driven by Castings

1980 1985 1990 1995 2000 2005 2010 2015 2020

2025

&% 50 years of uninterrupted aluminium content growth for North American

manufactured light vehicles is guaranteed

—

W Average vehicle will use
200lbs more Aluminium (90%
of which is FRP) in 2025

/ ~180lbs FRP/vehicle
15M vehicles/year

g

>1.7M tons/year
FRP aluminium coil

4

W 7 out of 10 new pick-up
trucks will be Aluminium
bodied

>25% of all body &
closure parts for light
vehicles will be Aluminium

North America FRP demand for auto is expected to be more than 1.7 million tonnes by 2025

Source: 2014 Ducker Worldwide

17
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Key investment highlights

Improving industry
fundamentals

New initiatives and
strategy

AD

ITYA BIRLA
l \
_ V)vf g
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o
5)

Back-ended repayment
profile

-~

Novelis: Set to capture
emerging trends

(3

Diversified business
portfolio, with focus on

high margin Aluminium
products

Low execution risk

18
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| I 0

Bauxite | Alumina and | Aluminium and Hindalco Novelis
: Power : Power Downstream Rolled Products/ VAPs
1 1
1 1

Reserve Life : Renukoot : Renukoot Rolled Products Downstream ERP
> 20 years : 734 Kt! : 403 Kt/ 825MW* 238Kt 2 895K

| I
1 I
1 1 T T s
1 I
1 Muri 1 Hirakud Extrusions ' o Wide presence across four
| 300 Kt/ MW .' > 152 Kt/ 330MW! 38.2Kt! + ' continents
1 1 i
1 1 |
| . : |« Diversified products portfolio, with
i 309 Kil E ______ Mahan focus on high margin premium
| | 360Kt/900MW?2 . products
| L || 4
\ Utkal |
i 1,500Kt/90MW2 | .
! R Aditya
I I 360Kt/900MW?
: :
1 1
1 I
! NALCO :
| | DUBAL ALBA RUSAL CONSTELLIUM
! RUSAL !
1 I

[iizelEEe ALCOA CHALCO

Operators

Integration o Hindalco is capturing value across the aluminium chain

Advantages '

_______________________________________________________________________________________________________________________________________________________________________________

Hindalco’s vertically integrated operations enables it flexibility

Source: Company ADITYA BIRLA
Notes: O
1. FY14 production / shipment 19 5

HINDALCO

2. Capacity of the projects, are currently being ramped up



The Hindalco domestic story: Focus on VAP

Focus on high margin VAP Products

40%
VAP sales VAP sales
207 Kt 260 Kt
FYQ09 B Primary Aluminium m VAP FY14
One of the leading position in FRP Aluminium products
____.Strong Brands____________________ Market share
! !
-\ 37 |
| AL —_HINDALCO |
: o o bt e ! m Hindalco
E : m Others
! HINDALCO :
| Everlast !
1 Al m i m Hﬂﬁlll‘lﬂ Sheats 1
i )
Source: Aluminium Association of India
Focus on high margin products to improve profitability

Source: Company ADITYA BIRLA
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Brief overview

Copper: Reduces volatility for domestic operatior

Multiple value driver model, reducing volatility further

Cu Cu
Conc. Cu Anodes Cathodes,
g (329 ki)?
Sulphuric Acid Anode
Slime
Rock v V
Phosphate
Phosphoric Precious Metals
Acid Plant Refinery
Phosphoric Gold Silver

Acid 8 1) (621)

Ammonia

Di-Ammonium

Phosphate
(229 ki)t

Captive Captive Captive
All-season Power Plant Oxygen Plant
Jetty 79

Copper Business Contribution

Others

Premium

Above graph is illustrative and not to scale

Significant contribution to standalone operations

Copper EBIT growth (US$m)?

CAGR: 20% —
156

63

B

FYO09 FY14

Source: Company

Notes:

1. FY14 production
2. 1US$ =60 INR

ADITYA BIRLA
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Key investment highlights " | ' -

Improving industry
fundamentals

@ @ Diversified business

New initiatives and portfolio, with focus on
strategy high margin Aluminium
products

Back-ended repayment
profile

e\

Low execution risk

Novelis: Set to capture
emerging trends

22




Gearing for the future: New projects come on sti

Expansion projects

Utkal Alumina
and
Baphlimali
Bauxite mine

Mahan Aluminium

Aluminium

On stream assets: Execution risk is over

Details

Scope

GEWE

plate

capacity)

Ongoing
ramp-up
in new

projects

Mahan Aditya Utkal

e Aluminium e Aluminium e Alumina
Smelter Smelter Refinery

¢ 360 Ktpa ¢ 360 Ktpa ¢ 1,500 Ktpa
smelter smelter

¢ 900MW power | ¢ 900MW power
plant plant

e Metal e Metal e Alumina
production production production
ramped up to commenced, ramped up to
37Kt in 8Ktin Q1FY15 | 199Ktin
Q1FY15 Q1FY15

Strategically located new projects ramping up as per plan

Source: Company

23
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Coal blocks cancellation: Situational update.

Key highlights of the Supreme Court ruling

Supreme Court of India recently cancelled 214 coal licenses issued since 1993 to various companies for
captive use

% Current owners have been allowed to continue production until 31 March 2015, post which the mines will be
handed over to Coal India

W Owners of these licenses will also have to pay a levy of INR 295/t for the entire volume of coal produced since
the first day of operation

Impact on Hindalco

W As per the Supreme Court ruling, Mahan, Tubed and Talabira I, Il & Ill coal licenses have been cancelled

W At a suggested levy of INR 295/t on coal, the total one time impact on Hindalco would be ~ INR 500 cr

Source: Supreme Court of India ruling orders dated — August 25, 2014 and September 24, 2014 ADITYA BIRLA

24
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Possible procurement options for coal - ‘

Key considerations

E-auction
Purchase via e-auction route
A Key risks: Availability of coal
Purchase from the
market Imported coal
B4 Import of the coal from Indonesian / Australian mines

—> through ports located on east cost

54 Key risks: Availability of infrastructure; transportation
related cost

Long term / tapering coal linkage contract with Coal India
B — Hindalco applied for tapering and long term linkage for
Linkage coal >‘ Mahan facility, which has been recommended by
Coal W Ministry of Power in April 2012

procurement — Has also applied for tapering and long term linkage for

options Aditya, for which the application is with Central
Electrical Authority (CEA)

Key risks: Availability and terms of the contract

Hindalco will be focused to secure captive coal once

Govt. invites bids
B Key risks: Timing and potential competition risks

associated with bidding process

C

Bidding / Tendering
of captive mines

Hindalco intends to secure long term coal supply, while evaluating various short term options

ADITYA BIRLA
] (}-+:
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F \
A\ /s g
DALCO
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Global thermal coal industry , 2 ‘

Power generation by fuel type — Asia Seaborne thermal coal market — 2014 (Mt)

Import 964 Mt Export

46% 48% 50% 51% 53%

44%

m Australia

& Indonesia
m Asia ' Rest of World m Rest of World

2012 2013 2014 2015 2020
mCoal  Non-coal

Thermal coal market continues to remain oversupplied due to weakening of demand and take-or-pay contracts

W Asia is the largest consumer in global seaborne thermal coal market contributing more than 60% of the total trade

@ Share of thermal coal in Asia’s power generation is expected to decline from 52% in 2013 to 47% in 2020 due to
environmental concerns and substitution with other fuel types

Despite geopolitical tensions, brent crude oil price declined ~10% YTD? to US$95/bbl due to increased US
production, slower economic recovery in the EU and lower growth in China

Surplus is expected to continue, given the reduced share of coal in power generation

Sources: Wood Mackenzie, Bloomberg

Notes:

1. Includes China, India, Japan and South Korea 26
2. Brent crude oil price change from 2 Jan’14 to 30 Sep’14

ADITYA BIRLA
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67

60 53 52 49 >

44
39 40
40 36

31

20
20 17 13 1717

. 3 ! 8 4 S 2 2 2 2
0 ] . N [ m— —

(20)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

W [mport Export =—Net export/ (import)

W US power producers are replacing coal with gas due to low gas prices which is further supported by
environmental policies, leaving US coal industry in surplus

US coal producers continue to increase productivity and new reserves are continually discovered, adding to the
surplus coal production

% Instead of rationalizing the coal production, US coal producers are moving into the seaborne coal market to take
advantages of growing demand in Asia

Low gas prices in US forcing US coal production to move into the global seaborne trade market

Source: Wood Mackenzie ADITYA BIRLA
."l ol
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Coal Prices: Indonesia vs e-auction

Relationship between Indonesian & e-auction coal prices

Indonesian coal price forecast

US$/t US$/t
70 80
70
60 60
60.4
50 47.1
50 40 | 420
30
46.3
40.8
20
40
10
37.1
0
< Lo (] N~ o0} (0] o
30 s § & &8 & 8 9§
4 2 4 2 38 83 3 83 %3 8 3 a8 3 35 « g g 88 8o
s S § 3 8 5 §&§ 3 &8 5§ & © & S o o© o o o o 0
= L) n QO = ) N Q = ) N (=) = )
=== Coal India e-auction price ====|ndonesian coal - Ecocoal 4200 kcal === |ndonesian coal (FOB) - Ecocoal 4200 kcal (real)
e E-auction prices generally trade at a discount to Indonesian coal price, however, the gap is narrowing down
e Indonesian coal prices expected to remain flat, driven by oversupply and reduction in coal consumption
Sources: Wood Mackenzie, Bloomberg, Coal India ADITYA BIRLA
4%/
28
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Proximity to coal mines and ports

Locations of 46 operational / nearly operational mines and key ports Smelter distance from key ports on east port
Ports Distance from Hirakud (km)
Haldia e 631
Dhamra 438
Paradip 374
Visakhapatnam * 580
Ports Distance from Aditya (km)
Haldia ¢ 561
Dhamra e 454
N i’i'o’pééﬁo}al’nﬁrie;"'"""E Paradip [ 200
Mangalore © » _ , © Ports I
: :A Mines that will be operational ! Visakhapatnam ¢ 593
, within a year :
:. Smelter E

procure coal from domestic as well as international markets

Large number of captive mines in vicinity, ports on east cost and transport connectivity provide enough opportunity to

Source: Supreme Court of India ruling orders dated — August 25, 2014 and September 24, 2014

29
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Key investment highlights i ‘

Improving industry
fundamentals

@ @ Diversified business

New initiatives and portfolio, with focus on
strategy high margin Aluminium
products

AD

ITYA BIRLA
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—

o
5)

Back-ended repayment
profile

-~

(3

Low execution risk

Novelis: Set to capture

emerging trends
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Novelis: The self sustaining story

ADITYA BIRLA
AV

NOVELIS

Leading
market
position

High end
products
focus

Strong

performance;
effective risk
management

Well
Balanced
Geographic
Mix

Expansion

near
completion

World’s leading aluminium rolled products producer?!
Global leader in high growth aluminium auto FRP
Global leader in Aluminium recycling

Premium product portfolio (beverage can, automotive and specialties)
Increased focus on high growth high-margin automotive segment
Divestiture of low margin non-core businesses

Strong controls and systems in place to reduce volatility (offset hedging)
Limited exposure to commodity metal price volatility (margins over metal)
Continuous focus on structured cost containment

Strong global footprint spanning four continents
~40% of revenues from emerging markets

Rolling and recycling expansion commissioned / under ramp up
Auto expansion on track; to begin contributing from H2FY15 onwards

Source: Company
Note:
1. Based on shipment volume in fiscal 2014

ADITYA BIRLA
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Novelis — Well poised to benefit from recovery. i J

North America Europe

Automotive I Automotive P

Construction ‘.‘

Cans -

Construction

Cans '

Shipments 7 Adjusted Shipments Adjusted
G2 Net sales (FY14) W cg1pa2 (Fy14) (FY14) Netsales (FY14) W £51pa2 (Fy14)

o 994kt (32%)! | | US$3,050m US$229m e 977kt (31%)! | o US$3,280m US$265m
South America Asia (including China)
- Automotive {mm) Automotive

Construction t

Cans t 5

Construction '

Cans t

Shipments Adjusted - Adjusted
e 534kt (17%)* e US$1,588m US$231m e 640kt (20%)? e US$1,876m US$160m
Source: Novelis 10K filings ‘.’” Current near term trend in
Note: = o Aluminium demand
1. % shipment breakup excl. eliminations 32

2. Adjusted EBITDA is equivalent to Segment income as defined in the Novelis 10K filings



Strategy all set to deliver - | ‘

Strengthen the business Increased recycled content in our products
W Invested ~US$2 bn to solidify global leadership FY11 FY14 FY20?
position

Structured cost reduction initiatives

Divested non-core assets

— Foil assets in North America

— Hydro assets in South America

B Recycled content B Others
Capture growth in premium markets Auto contribution growth to drive performance
: . . b Share of shipments
W Steady growth in Shipments backed by Asia
and Brazil production FY14 Fy17t Fy20!
Total Shipments (Kt)
2,838 2,786 2,895

m Auto B Others

FY12 FY13 Fy14

Well positioned to strengthen its leadership position in global auto, can and aluminium recycling

Sources: Novelis 10K filings, Q4 FY14 presentation (May 2014) ADITYA BIRLA

Note: 4 |

1. Company estimates 33 ~A S
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Solidifying leadership

Global capacity additions and plans

Germany
~400 Kt (Jun-14)

Germany
~120 Kt (End of CY2015)

. [ ¥/
United States '

~240 Kt (Jul-13) b [ U
|
United States . r "i..

~120 Kt (End of CY2015)

Korea
~265 Kt (Oct-12)

China
~120 Kt (Jul-14)

®

)

Brazil
~190 Kt (Feb-14)

‘ Rolling . Auto Finishing Recycling . Can coating line

Sources: Novelis 10K filings, Q1 FY15 presentation (August 2014) ACINA BALA

)
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Key investment highlights " | ' -

Improving industry
fundamentals

@ @ Diversified business

New initiatives and portfolio, with focus on
strategy high margin Aluminium
products

(3

Back-ended repayment
profile

Low execution risk

Novelis: Set to capture
emerging trends
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Projects-related debt and Novelis debt account for significant portion of consolidated leverage position?

— Projects debt and Non-convertible d
Repayment schedule

4,703
S
@
%)
)
Hindalco Projects
standalone debt +
cash & cash NCD2 120

equivalents
US$ 1,293m3

Contracted debt Within 1 yr

415
199 255 305

ebentures

3,408

2 years 3 years 4 years 5 years After 5 years

Long maturity profile, resulting in low short term repayment risk; standalone company has significant current investments

" Novelis®
Repayment schedule
4
Novelis cash g 5,197
& cash 9

SIIVEE R Novelis®
US$ 509m3

Short term

Debt (31 March
borrowings >

Existing leverage 2014)

1,725 1,411
1,110
2 years 3 years 4 years 5 years After 5 years

profile

No major repayments in the short-term; the Company also has significant cash and cash equivalents balance

Source: Company
Notes:

1. 1US$=INR 60

2. Debt repayment schedule as on date; includes Utkal refinery, Mahan and Aditya smelters and US$1bn NCDs

3. Ason 31 Marl4

36

Principal value of the total debt as of 31 March 2014 was US$5,197m compared to US$5,174
carrying value; Principal value excludes unamortized carrying value adjustments

Consists of US$546m ABL revolver, short term loans of US$47m under Novelis Korea,
US$108m under Novelis Brazil, US$20m under Novelis Vietnam, US$2m of other short term
borrowings and US$92m of current portion of long term debt due within one year

4.
ADITYA BIRLA
y L)+

5.



Novelis continues to demonstrate strong cash s 0 ‘

Strategy — Mitigating market headwinds

Adj. EBITDA (US$m)
961

Strategic actions drove EBITDA up in FY14...

@ Volume contribution from expanded rolling operations
W Portfolio mix shift with higher auto penetration

W Recycling benefits from higher usage

8%
885

...However this has been offset by market headwinds
@ Beverage Can overcapacity in North America and Asia
FY13 Fy14 W Local market premium volatility

L —

Cash flow before Capex (US$m) Year-end Liquidity (US$m) Continued focus on positive cashflows

2 Increased shipments as
rolling and auto capacity
comes further online

A Sustainable long term
working capital improvement
initiatives

W Medium-term outlook
remains bright on the back of

FY13 FYid FY13 FYid strategic initiatives in recent

years

701 1,020

34%

760

234%

210

Source: Company
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Key investment highlights " | ' -

Improving industry
fundamentals

@ Diversified business

New initiatives and portfolio, with focus on
strategy high margin Aluminium
products

(5) (3

Back-ended repayment
profile

Low execution risk

Novelis: Set to capture
emerging trends
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Unlocking incremental value i ‘

New initiatives to unlock incremental value... ...supported by proven track record and expertise

Production
. “ 134 152
Debottlenecking / otential to funt
Brownfield e Potential to further )
expansion to enhance smelter and
refining capacity . T — — -

Increase capacity

Hirakud production increased by ~2.5x through
brownfield expansion

Relocated Novelis UK facility to India

Leverage on Novelis’ o Transfer expertise to
capabilities deliver high-end products Well placed to capture potential of seed Can market in

India and launch other high-end products

27,719

3.040 782 497 263 753 —1&

e Strong FRP growth
Focus on growing worldwide

key target markets e Focus on auto business,

and business a growing market in the
us

FRP growth
2013-2018 (Kt)

2013 China Asiaex- ME&A  South Europe North 2018
China America America

W Well placed to benefit from strong FRP growth

The Company is exploring various initiatives to further consolidate its market position

Sources: Company, CRU - Aluminium Rolled Products Market Outlook November 2013 ADITYA BIRLA

&N/
\/ A v
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Key Agenda

< 1 > Hindalco: Evolution over the last 5 years

<2> Our value proposition

(3 > Focus on achieving sustainable leadership

40




Hindalco: Towards sustainable leadership > | ‘

One of India's leading producer of aluminium and copper
Novelis global leadership position in automotive, can and
aluminium recycling

Global footprint with leadership in world
class businesses

Proven track record of consistent growth and profitability

Exceptional lineage & track record L : :
Delivering complex and large scale transformational projects

. Vertically integrated with competitive AL quallty SERIVE BRI resources .
advantage Security of supply and the ability to minimize the impact of

4 volatility

HINDALCO

ADITYA BIRLA

India - Six facilities (Greenfield and Brownfield) all “Last-Man
Standing™ assets on stream
% Novelis...All projects in ramp-up phase

Transformational projects starting to bear
fruit

Vision: To actively contribute to the social and economic
development of the communities to build sustainable way of life
Sustainability....a key thrust area for the weaker sections
¥ Ongoing initiatives on carbon footprint, energy efficiencies, water
recycling and other environmental issues

41



In summary...

v % Placed favourably for a cyclical recovery in the Aluminium sector, given its recently implemented
expansion programme

% Novelis is well positioned to ride the likely surge in FRP demand from the auto segment, as also to

v leverage its strategic investments in emerging markets and in recycling

v W Positive trend in copper expected to continue with favourable TC/RC cycle and multiple value drivers'
play

v W De-risked business portfolio with robust conversion businesses (Copper & Novelis) having steady

cash flows; this portfolio has delivered even during the last downturn

v W Back-ended repayment profile provides flexibility around future expansions and acquisition of
resources

ADITYA BIRLA
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