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ADITYA BIRLA

News Release

Novelis Reports Fourth Quarter and Full Fiscal Year 2026 Results

Q4 Fiscal Year 2026 Highlights

» Net loss attributable to our common shareholder of $84 million, compared to a net income attributable to our
common shareholder of $294 million in the prior year, impacted by Oswego, U.S., plant fires in September and
November. Net income attributable to our common shareholder, excluding special items, was $227 million, down
13% YoY

+ Oswego production interruptions caused rolled product shipments to be an estimated 73 kilotonnes lower than
expected, resulting in an estimated negative $53 million impact on Adjusted EBITDA; Net loss was additionally
impacted by $577 million in pre-tax losses related to the fires

« Adjusted EBITDA of $459 million, down 3% YoY

* Rolled product shipments of 844 kilotonnes, down 12% YoY
« Adjusted EBITDA per tonne shipped of $544, up 10% YoY

+  Oswego hot mill expected to restart ahead of expectations

Full Fiscal Year 2026 Highlights

» Net income attributable to our common shareholder of $15 million, down 98% YoY; Net income attributable to our
common shareholder, excluding special items, was $476 million, down 38% YoY

*  Oswego production interruptions caused rolled product shipments to be an estimated 145 kilotonnes lower than
expected, resulting in an estimated negative $104 million impact on Adjusted EBITDA; Net loss was additionally
impacted by $925 million in pre-tax losses related to the fires, net of insurance recoveries

« Adjusted EBITDA of $1.6 billion, down 9% YoY, impacted by an estimated negative $104 million from the
Oswego fires and $143 million from tariffs

* Rolled product shipments of 3,557 kilotonnes, down 5% YoY
« Adjusted EBITDA per tonne shipped of $462, down 4% YoY
*  Began commissioning the cold mill at our new U.S. greenfield plant in Bay Minette in March

ATLANTA, May 19, 2026 — Novelis Inc., a leading sustainable aluminum solutions provider and the world leader in
aluminum rolling and recycling, today reported fourth quarter and full fiscal year 2026 results.

“We begin the new fiscal year energized by the strength of the underlying business and confident in our ability to
capture strong market demand for high-recycled-content, low carbon aluminum," said Steve Fisher, president and
CEO, Novelis Inc. “At the same time, we are firmly focused on execution - serving our customers, commissioning our
state-of-the-art aluminum plant in Bay Minette, and safely restarting Oswego within the next few weeks, well ahead
of our previous estimate of end of June."

Fourth Quarter Fiscal Year 2026 Financial Highlights

Net sales for the fourth quarter of fiscal year 2026 increased 4% versus the prior year period to $4.8 billion, mainly
driven by higher average aluminum prices, partially offset by a 12% decrease in total rolled product shipments to 844
kilotonnes. Lower shipments were driven by Oswego production disruption and softness in some specialties markets
due to geo-political conditions.

Net loss attributable to our common shareholder was $84 million in the fourth quarter of fiscal year 2026, compared
to a net income attributable to our common shareholder of $294 million in the prior year period. The decrease was
due primarily to $630 million in pre-tax net losses related to the Oswego fires, partially offset by favorable metal price
lag resulting from rising average local market aluminum premiums. Net income attributable to our common
shareholder, excluding special items, was down 13% year-over-year to $227 million. Adjusted EBITDA decreased 3%



year-over-year to $459 million in the fourth quarter of fiscal year 2026, impacted by an estimated negative $53 million
resulting from production interruptions at Oswego and a net negative tariff impact, partially offset by lower aluminum
scrap prices and higher Sierre flood insurance recoveries.

Full Year Fiscal Year 2026 Results

Net sales increased 7% versus the prior year to $18.4 billion in fiscal year 2026, primarily driven by higher average
aluminum prices, partially offset by a 5% decrease in rolled product shipments to 3,557 kilotonnes due mainly to the
Oswego fires.

Fiscal 2026 net income attributable to our common shareholder decreased 98% versus the prior year to $15 million,
primarily driven by the Oswego fires, restructuring charges, and unrealized derivative losses in the current year
compared to gains in the prior year, partially offset by a favorable change in metal price lag. Net income attributable
to our common shareholder, excluding special items, was down 38% year-over-year to $476 million. Adjusted
EBITDA decreased 9% to $1.6 billion in fiscal year 2026 driven by an estimated negative $104 million resulting from
the Oswego fires and $143 million from tariffs, partially offset by higher product pricing, lower SG&A costs, and
favorable foreign exchange.

Net cash used in operating activities was an outflow of $193 million in fiscal year 2026, compared to a net cash
inflow of $951 million in the prior year period, largely related to impacts from the Oswego fires and higher working
capital from rising aluminum prices. Adjusted free cash flow was an outflow of $2.4 billion in fiscal year 2026,
compared to the prior year period outflow of $737 million. The reduction in adjusted free cash flow is mainly driven by
impacts from the Oswego fires and a 39% increase in total capital expenditures to $2.3 billion in fiscal year 2026,
mainly related to the Company's U.S. greenfield rolling and recycling plant in Bay Minette, Alabama, which is
expected to commission in the second half of this calendar year.

The Company had a net leverage ratio (Adjusted Net Debt / trailing twelve months (TTM) Adjusted EBITDA) of 4.1x
at the end of the fiscal year 2026. Total liquidity stood at $2.8 billion as of March 31, 2026, consisting of $1.3 billion in
cash and cash equivalents and $1.5 billion in availability under committed credit facilities.

“As anticipated, net leverage is experiencing some temporary pressure driven by the Oswego fires and capital
spending at Bay Minette,” said Dev Ahuja, executive vice president and CFO, Novelis Inc. "With Oswego restarting,
Bay Minette nearing completion, and continued strong business momentum, we believe we have a clear line of sight
to returning to positive free cash flow by the end of fiscal 2027, setting a firm path towards deleveraging."

Update on September and November Fires at Oswego Plant

On September 16, a fire broke out at the Novelis plant in Oswego, New York. On November 20, a second significant
fire occurred at the Oswego plant in a location where repair work from the September fire was taking place.
Everyone working at the plant was safely evacuated and there were no injuries to employees, contractors or first
responders during either event. Both fire events were contained to the hot mill area and did not impact the rest of the
plant.

The Oswego plant has made strong progress in advancing recovery efforts, and commissioning activities are
ramping up. We expect the hot mill to be back in service in the next few weeks, positioning us to support pent-up
demand and normalize shipments over time.

Fourth Quarter and Full Fiscal Year 2026 Earnings Conference Call

Novelis will discuss its fourth quarter and full fiscal year 2026 results via a live webcast and conference call for
investors at 7:00 a.m. EST/5:30 p.m. IST on Tuesday, May 19, 2026. The webcast link, presentation materials and
access information can also be found at novelis.com/investors. To view slides and listen to the live webcast, visit:
https://event.choruscall.com/mediaframe/webcast.html?webcastid=y7K8wuPV. To participate by telephone,
participants are requested to register at: http://services.incommconferencing.com/DiamondPassRegistration/
register?confirmationNumber=13760092&linkSecurityString=1eea9897f8.

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 packaging and specialties
industries throughout North America, Europe, Asia and South America. Novelis had net sales of $18.4 billion in fiscal
year 2026. 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, Net Income attributable to our common
shareholder excluding Special Items, and segment information.

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: our confidence in a continued
strong market and our ability to capture demand, and our expectations regarding future financial results, including
related to our future free cash flow and leverage. 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; impact of changes in trade
policies, new tariffs, duties and other trade measures; price and other forms of competition from other aluminum
rolled products producers and potential new market entrants; the competitiveness of our end-markets, and the
willingness of our customer to accept substitutes for our products, including steel, plastics, composite materials and
glass; our failure to realize the anticipated benefits of strategic investments; increases in the cost or volatility in the
availability of primary aluminum, scrap aluminum, sheet ingot, or other raw materials used in the production of our
products; risks related to the energy-intensive nature of our operations, including increases to energy costs or
disruptions to our energy supplies; downturns in the automotive and ground transportation industries or changes in
consumer demand; union disputes and other employee relations issues; the impact of labor disputes and strikes on
our customers; 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, including as a result of adverse
weather phenomena, fires or other force majeure events; economic uncertainty, capital markets disruption and
supply chain interruptions; unexpected impact of public health crises on our business, suppliers, and customers;
risks relating to certain joint ventures, subsidiaries and assets that we do not entirely control; risks related to
fluctuations in freight costs; risks related to rising inflation and prolonged periods of elevated interest rates; risks
related to 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; risk of
rising debt service obligations related to variable rate indebtedness; adverse changes in currency exchange rates;
our inability to transact in derivative instruments, or our inability to adequately hedge our exposure to price
fluctuations under derivative instruments, or a failure of counterparties to our derivative instruments to honor their
agreement; 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; risks related to the operating and financial restrictions imposed on us by the covenants in our
credit facilities and the indentures governing our Senior Notes; cybersecurity attacks against, disruptions, failures or
security breaches and other disruptions to our information technology networks and systems; risks of failing to
comply with federal, state and foreign laws and regulations and industry standards relating to privacy, data
protection, advertising and consumer protection; 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; risks related to global climate
change, including legal, regulatory or market responses to such change; risks related to a broad range of
environmental, health and safety laws and regulations; and risks related to potential legal proceedings or
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, 2026 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.

Media Contact: Investor Contact:
Julie Groover Megan Cochard
+1 404 316 7525 +1 404 760 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 loss (income) of non-consolidated affiliates
Other expenses, net

(Loss) income before income tax provision

Income tax (benefit) provision

Net (loss) income

Net loss attributable to noncontrolling interest

Net (loss) income attributable to our common shareholder

Three Months Ended

Fiscal Year Ended

March 31, March 31,
2026 2025 2026 2025
$ 4,787 $ 4587 $ 18,434 $ 17,149
3,970 3,862 15,587 14,469
172 152 697 695
161 152 616 575
64 65 265 275
25 27 93 102
— 7 3 7
59 7 195 53
1 (1) 2 (3)
534 13 960 134
4,986 4,284 18,418 16,307
(199) 303 16 842
(114) 9 1 159
(85) 294 15 683
(1) — — —
$ (84) $ 294 $ 15 $ 683




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 as of March 31, 2026, and

March 31, 2025)
— 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

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; 606,333,333 and
600,000,000 shares issued and outstanding as of March 31, 2026, and March 31, 2025,

respectively

Additional paid-in capital

Retained earnings

Accumulated other comprehensive loss

Total equity of our common shareholder

Noncontrolling interest
Total equity
Total liabilities and equity

March 31, March 31,
2026 2025
$ 1,254 $ 1,036
2,538 2,073
197 136
4,401 3,054
354 234
234 176
15 6
8,993 6,715
8,811 6,851
1,079 1,074
442 509
961 912
359 188
295 263
6 3
$ 20,946 $ 16,515
$ 54 $ 32
1,305 348
4,985 3,687
334 275
824 106
780 666
8,282 5114
6,551 5,773
139 295
485 534
305 284
15,762 12,000
2,023 1,108
3,770 3,755
(621) (358)
5,172 4,505
12 10
5,184 4,515
$ 20,946 $ 16,515




Novelis Inc.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (unaudited)

Fiscal Year Ended

(in millions)

OPERATING ACTIVITIES

Net (loss) income

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

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

Gain on sale of business
(Gain) loss on sale of assets, net
Non-cash restructuring and impairment charges
Loss on extinguishment of debt, net
Deferred income taxes, net
Equity in net loss (income) of non-consolidated affiliates
Loss (gain) on foreign exchange remeasurement of debt
Amortization of debt issuance costs and carrying value adjustments
Non-cash charges related to Sierre flooding
Non-cash charges related to Oswego fires
Other, net
Changes in assets and liabilities including assets and liabilities held for sale:
Accounts receivable
Inventories
Accounts payable
Other assets
Other liabilities
Net cash (used in) provided by operating activities
INVESTING ACTIVITIES
Capital expenditures
Acquisition of business and other investments, net of cash acquired
Proceeds from sales of assets, third party, net of transaction fees and hedging
Proceeds from the sale of a business
Proceeds (outflows) from investment in and advances to non-consolidated affiliates, net
Outflows from the settlement of derivative instruments, net
Proceeds from insurance claims
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
Proceeds from equity contribution from our common shareholder
Return of capital to our common shareholder
Net cash provided by financing activities
Net increase (decrease) 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

March 31,
2026 2025

15 § 683
616 575
87 (44)
(7) —
(5) 4
92 34
3 7
(193) (27)
2 (3)
17 (2)
15 13
— 42
36 —
3 3
(542) (330)
(1,300) (579)
1,150 705
(287) (88)
105 (42)
(193) $ 951
(2,343) $ (1,689)
— 2
14 —
6 _
7 (22)
(11) (14)
145 25
18 12
(2,164) $ (1,690)
1,779 § 2,268
(836) (1,401)
737 (361)
(29) (34)
950 —
(35) —
2,566 $ 472
209 (267)
11 (14)
1,041 1,322
1,261 $ 1,041
1,254 § 1,036
7 5
1,261 $ 1,041




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

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

common shareholder.

(in millions)

Net (loss) income attributable to our common shareholder
Net loss attributable to noncontrolling interests

Income tax (benefit) provision

Interest, net

Depreciation and amortization

EBITDA

Adjustment to reconcile proportional consolidation

Unrealized losses (gains) on change in fair value of derivative
instruments, net

Realized (gains) losses on derivative instruments not included
in Adjusted EBITDA

Gain on sale of business

Loss on extinguishment of debt, net
Restructuring and impairment expenses, net(")
(Gain) loss on sale or disposal of assets, net
Metal price lag

Sierre flood losses, net of recoveries®®

September and November Oswego fires losses, net of
recoveries®)

Start-up costs®
Other, net
Adjusted EBITDA

M
(2

respectively, related to the 2025 Efficiency Plan.

Three Months Ended

Fiscal Year Ended

March 31, March 31,
2026 2025 2026 2025

$ (84) $ 294 $ 15 $ 683
) — — —

(114) 9 1 159

58 60 245 252

161 152 616 575

$ 20 $ 515 $ 877 $ 1,669
$ 16 $ 13§ 55 § 47
7 (23) 77 (57)

(1) (1) (8) 5

(7) — (7) —

— 7 3 7

59 7 195 53

(8) 2 (5) 4
(191) (55) (515) (69)

(37) (1) (27) 105

577 — 925 —

13 — 38 —

11 9 37 38

$ 459 $ 473 $ 1645 §$ 1,802

in June 2024, caused by unprecedented heavy rainfall, net of the related property insurance recoveries.

(©)
4)

our Oswego, New York, plant.

Selling, general and administrative expenses.

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

Adjusted EBITDA (in millions) (numerator)
Rolled product shipments (in kt) (denominator)
Adjusted EBITDA per tonne

Three Months Ended

Restructuring and impairment expenses, net for the three and twelve months ended March 31, 2026 include $34 million and $163 million,
Sierre flood losses, net of recoveries relate to non-recurring non-operating charges from exceptional flooding at our Sierre, Switzerland, plant
September and November Oswego fires losses, net of recoveries relate to non-recurring non-operating charges from two significant fires at

Start-up costs are related to the construction of a rolling and recycling plant in Bay Minette, Alabama. All of these costs are included in

Fiscal Year Ended

March 31, March 31,
2026 2025 2026 2025
$ 459 $ 473 $ 1,645 $ 1,802
844 957 3,557 3,757
$ 544 § 494 $ 462 $ 480




Adjusted Free Cash Flow (unaudited)

The following table reconciles Adjusted Free Cash Flow, a non-GAAP financial measure, to net cash provided by
operating activities - continuing operations.
Fiscal Year Ended

March 31,
(in millions) 2026 2025
Net cash (used in) provided by operating activities(") $ (193) $ 951
Net cash used in investing activities(") (2,164) (1,690)
Plus: Cash used in the acquisition of business and other investments, net of cash L 2
acquired
Less: Proceeds from sales of assets and business, net of transaction fees, cash income
taxes and hedging (20) —
Adjusted Free Cash Flow $ (2,377) $ (737)

(1) For the twelve months ended March 31, 2026 and 2025, the Company did not have any cash flows from discontinued operations in operating
activities or investing activities.

Net Leverage Ratio (unaudited)

The following table reconciles long-term debt, net of current portion to Adjusted Net Debt.

(in millions) Mazrg£‘|631, Mazrgg531,
Long-term debt, net of current portion $ 6,551 §$ 5,773
Current portion of long-term debt 54 32
Short-term borrowings 1,305 348
Unamortized carrying value adjustments 68 59
Cash and cash equivalents (1,254) (1,036)
Adjusted Net Debt $ 6,724 $ 5,176
The following table shows the calculation of the Net Leverage Ratio (in millions, except for the Net Leverage Ratio).
March 31, March 31,
2026 2025
Adjusted Net Debt (numerator) $ 6,724 § 5,176
TTM Adjusted EBITDA (denominator) $ 1,645 $ 1,802
Net Leverage Ratio 4.1 2.9




Reconciliation of Net Income Attributable to our Common Shareholder, Excluding Special Items to Net
Income Attributable to our Common Shareholder (unaudited)

The following table presents net income attributable to our common shareholder excluding special items, a non-
GAAP financial measure. 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 Fiscal Year Ended
March 31, March 31,
(in millions) 2026 2025 2026 2025
Net (loss) income attributable to our common shareholder  $ (84) $ 294 § 15 $ 683
Special Items:
Gain on sale of a business (7) — (7) —
Loss on extinguishment of debt, net — 7 3 7
Metal price lag (191) (55) (515) (69)
Restructuring and impairment expenses, net 59 7 195 53
Sierre flood losses, net of recoveries(" (37) (1) (27) 105
rSe%%t\claen;itéz(rz?nd November Oswego fires losses, net of 577 . 925 .
Start-up costs® 13 — 38 —
Tax effect on special items (103) 10 (151) (15)
Net income attributable to our common shareholder, $ 207 § 262 $ 476 $ 764

excluding special items

(1) Sierre flood losses, net of recoveries relate to non-recurring non-operating charges from exceptional flooding at our Sierre, Switzerland plant
in June 2024 caused by unprecedented heavy rainfall, net of the related property insurance recoveries.
(2) September and November Oswego fires losses, net of recoveries relate to non-recurring non-operating charges from two significant fires at

our Oswego, New York plant.
(3) Start-up costs are related to the construction of a rolling and recycling plant in Bay Minette, Alabama. All of these costs are included in

Selling, general and administrative expenses.

10



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 March 31, 2026 America Europe Asia America and Other Total
Adjusted EBITDA $ 74 $ 150 $ 71 % 164 $ — 9 459
Shipments (in kt)
Rolled products — third party 302 246 145 151 — 844
Rolled products — intersegment — 38 85 26 (149) —
Total rolled products 302 284 230 177 (149) 844
Selected Operating Results North South Eliminations
Three Months Ended March 31, 2025 America Europe Asia America and Other Total
Adjusted EBITDA $ 150 $ 104 §$ 89 § 129 % 19 473
Shipments (in kt)
Rolled products — third party 375 266 154 162 — 957
Rolled products — intersegment — (1) 47 2 (48) —
Total rolled products 375 265 201 164 (48) 957
Selected Operating Results North South Eliminations
Fiscal Year Ended March 31, 2026 America Europe Asia America and Other Total
Adjusted EBITDA $ 435 $ 379 $ 311 § 521 § (1) $ 1645
Shipments (in kt)
Rolled products — third party 1,343 1,003 616 595 — 3,557
Rolled products — intersegment — 66 240 67 (373) —
Total rolled products 1,343 1,069 856 662 (373) 3,557
Selected Operating Results North South Eliminations
Fiscal Year Ended March 31, 2025 America Europe Asia America and Other Total
Adjusted EBITDA $ 640 $ 306 $ 347§ 504 $ 5 % 1,802
Shipments (in kt)
Rolled products — third party 1,518 985 626 628 — 3,757
Rolled products — intersegment 1 2 153 18 (174) —
Total rolled products 1,519 987 779 646 (174) 3,757

11
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Safe Harbor Statement

Forward-looking statements

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: the demand for aluminum products; the timeline for when the Bay Minette facility will be fully commissioned; our continued
future growth in North America as a result of the Bay Minette facility; the targeted total savings from our cost efficiency program by the end of FY2028; our expected capital expenditures for the fiscal
year; the expected impact of the Oswego fires on our operations and financial performance; our projected timeline for the reopening of the Oswego hot mill; the expected insurance recovery related
to the Oswego fires; and our expectations regarding future financial results, including related to our future free cash flow and leverage. 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; impact of changes in trade policies, new tariffs, duties and other trade measures;
price and other forms of competition from other aluminum rolled products producers and potential new market entrants; the competitiveness of our end-markets, and the willingness of our customers
to accept substitutes for our products, including steel, plastics, composite materials and glass; our failure to realize the anticipated benefits of strategic investments; increases in the cost or volatility
in the availability of primary aluminum, scrap aluminum, sheet ingot, or other raw materials used in the production of our products; risks related to the energy-intensive nature of our operations,
including increases to energy costs or disruptions to our energy supplies; downturns in the automotive and ground transportation industries or changes in consumer demand; union disputes and
other employee relations issues; the impact of labor disputes and strikes on our customers; 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, including as a result of adverse weather phenomena, fires or other force majeure events; economic uncertainty, capital markets
disruption and supply chain interruptions; unexpected impact of public health crises on our business, suppliers, and customers; risks relating to certain joint ventures, subsidiaries and assets that we
do not entirely control; risks related to fluctuations in freight costs; risks related to rising inflation and prolonged periods of elevated interest rates; risks related to 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; risk of rising debt service obligations related to variable rate indebtedness; adverse changes in
currency exchange rates; our inability to transact in derivative instruments, or our inability to adequately hedge our exposure to price fluctuations under derivative instruments, or a failure of
counterparties to our derivative instruments to honor their agreement; an adverse decline in the liability discount rate, or a 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; risks related to the operating and financial restrictions imposed on us by the
covenants in our credit facilities and the indentures governing our Senior Notes; cybersecurity attacks against, disruptions, failures or security breaches and other disruptions to our information
technology networks and systems; risks of failing to comply with federal, state and foreign laws and regulations and industry standards relating to privacy, data protection, advertising and consumer
protection; 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; risks related to global climate change, including legal, regulatory or market responses to such change; risks related to
a broad range of environmental, health and safety laws and regulations; and risks related to potential legal proceedings or 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, 2026 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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Recent highlights

Underlying business continues to perform well

- Q4FY26 Adj EBITDA/tonne $544, up 10% YoY

- Demand for aluminum products remains resilient

- High-recycled-content business model benefitting from improving scrap markets

- Exited FY26 with over $200 million in run-rate cost savings from global cost
efficiency program; now expect $350-400 million in total savings by end of FY28

Oswego, New York, hot mill recovery ahead of expectations

Bay Minette, Alabama, cold mill began commissioning in March; project remains
on track for full plant commissioning in 2H CY2026

Novelis Oswego, New York, plant

( ) ( ) ( )
FRP Shipments Adjusted EBITDA per tonne FY26 FRP Shipment Mix

(kt) ($ per tonne) Automotive
18%
3,858 3,790 3,757 $530 $510
3,673 3,557 $478 $480 $462
% of FY25

Beverage
FRP packaging
Specialties shipments 62%
17% / 3,557kt

Aerospace
FY22 FY23 FY24 FY25 FY26 FY22 FY23 FY24 FY25 FY26 3%
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Oswego, NY, U.S. plant recovery & restart

Our Oswego, NY, plant in the U.S. experienced two Estimated Impact

separate, significant fires, in September and . :
November 2025 The plant is insured for property damage and business

interruption losses related to such events
All employees were safely evacuated and there

SO ) ) e Estimated impact from both fires:
were no injuries during either incident

— Total free cash flow impact!, before insurance, to be
Both fires were contained to the hot mill area; all approximately $1.7 billion, including Adjusted EBITDA impact

other critical assets at Oswego were unaffected and of ~$100-150 million
are operational — Shipments ~150-200kt

The hot mill expected to restart in the next few — Estimate ~70-75% of cash flow and Adjusted EBITDA impact

: : recoverable through insurance?; a majority to be received in
weeks, ahead of previous estimate end of June future periods

« Completed major mechanical assembly work

« Cold commissioning underway — testing equipment,
connections and systems

Notes

1. Total free cash flow impact includes estimates for expected repair costs, operational downtime, working-capital timing, costs to serve customers (and associated tariffs), and other recovery costs. These estimates involve inherent uncertainties, and actual free cash flow may differ materially due to changes in market
conditions, restoration timelines, or unanticipated expense.

2. Our ability to recoup any of the foregoing amounts under our insurance coverage, including any amounts that may be recoverable with respect to the fires, is subject to certain conditions, including but not limited to our insurers’ reservation of rights to further investigate and contest coverage, the express restrictions
and sub-limits of coverage, and various policy exclusions, as well as potential coverage disputes. We are working with our insurers to confirm applicable coverage with respect to the fires, but no firm estimate for potential insurance recovery has been accrued at this time
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Q4 Financial Highlights

Net Sales up 4% YoY to $4.8 billion
Total FRP shipments down 12% to 844kt

— Estimated 73kt lower than expected shipments due to Oswego fires

Adjusted EBITDA down 3% YoY to $459 million

— QA4FY26 impacted by estimated negative $53 million from Oswego fires & $27 million tariffs, offset by $41 million Sierre flood insurance recoveries
Adjusted EBITDA per tonne up 10% to $544

Net loss attributable to our common shareholder of $84 million
— Net income attributable to our common shareholder, excluding special items, $227 million, down 13% YoY

473 17
19 | 459
116 e
(142) I -
(27)
Q4FY25 Volume Price/Mix Operating Cost FX SG&A & Other Q4FY26

Notes:
1. Special items includes loss on extinguishment of debt, metal price lag, restructuring and impairment expenses, Sierre flooding, September and November Oswego fires, start-up costs, and tax effect on special items. See appendix for a reconciliation of special items.
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Q4 Segment Results

Il Adjusted EBITDA
($ millions)

<ji}- Total FRP Shipments

(kts)

$200 [ 400 Q4 Shipments -19%, Adjusted EBITDA -51%
- 350
$150 $ - 300 Lower shipments & unfavorable product mix mainly due to Oswego fires
North America 6100 o Adjusted EBITDA negatively impacted $53 million from Oswego fire &
| 450 $27 million tariffs
$50 - 100 Favorable scrap prices and product pricing
- 50
$0 - 0
Q4FY25 Q4FY26
$200 - 300 ) )
g ©® Q4 Shipments +7%, Adjusted EBITDA +44%
- 250
$150 200 Higher automotive shipments to support North America
Europe $100 | 1o Higher YoY net insurance recovery related to 2024 Sierre flood
100 Less favorable metal benefit
$50
- 50
$0 - 0

Q4FY25 Q4FY26
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Q4 Segment Results

Il Adjusted EBITDA <= Total FRP Shipments
($ millions) (kts)

$125 - 250
100 ./' [ o0 Q4 Shipments +14%, Adjusted EBITDA -20%
§75 | 150 Higher beverage packaging and automotive shipments to support
Asia North America
$50 100 Unfavorable product mix
$25 - 50 Less favorable metal benefit
$0 -0
Q4FY25 Q4FY26
$200 - 200 Q4 Shipments +8%, Adjusted EBITDA +27%
$150 4 | 450 Higher beverage packaging shipments to support North America
South America Favorable metal benefit due to improved scrap prices
$100 - 100 Favorable foreign exchange
$50 - 50

$0

Q4FY25 Q4FY26

8 | Novelis Q4FY26 Earnings



Full Year FY26 Financial Highlights

Net Sales up 7% YoY to $18.4 billion
Total FRP shipments down 5% to 3,557kt

— Estimated 145kt lower than expected shipments due to Oswego fires

Adjusted EBITDA down 9% YoY to $1,645 million

— FY26 results impacted by estimated net negative $104 million from Oswego fires and $143 million from tariffs
Adjusted EBITDA per tonne down 4% to $462

Net income attributable to our common shareholder of $15 million
— Net Income attributable to common shareholder, excluding special items?, was $476 million, down 38% YoY

1,802
10 1,645
23 57
(244) (3)
——— ———
| FY25 | Volume Price/Mix Operating Cost SG&A FX & Other | FY26 |

Notes:
1. Special items includes loss on extinguishment of debt, metal price lag, restructuring and impairment expenses, Sierre flooding, September and November Oswego fires, start-up costs, and tax effect on special items. See appendix for a reconciliation of special items.
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Adj Free Cash Flow and Net Leverage

Adjusted free cash flow Net leverage ratio (Adj. Net debt/TTM Adj. EBITDA)

i 5.0
Adjusted EBITDA 1,645 1,802 i 40
Interest paid (242) (247) :
Taxes paid (180) (250) i 30
Capital expenditures (2,343)  (1,689)
Metal price lag 515 69 E 20
Working capital & other (1,772) (422) !
Adjusted free cash flow $(2,377) $(737) o , , , , ,
Adjusted free cash flow before capex $(34) $952 i Fya1 Fy22 Fya3 Fraa FY2s Fy2e

Liquidity of $2.8 billion at March 31, 2026, including $950 million equity contribution received from the common shareholder in FY26
FY27 capital expenditures expected to be in a range of $2.1 billion to $2.4 billion, including ~$350 million for maintenance capex
Net leverage ratio elevated in the short-term from timing of Oswego fire impacts & Bay Minette capital spend

Expect to return to a free cash flow positive position by the end of FY27
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Structural cost-reduction initiative driving results

Current & Targeted run rate savings

(% millions)

450
400
350
300
250
200
150
100
50
0

FY26 Actual

Year-end run-
rate savings: >$200M
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FY27 Target

~$300M

FY28 & Beyond Target

~$350-400M

Delivered more than $125 million of in-year savings in FY26

Exited FY26 at a run rate savings over $200 million compared to
the original target $75+ million

Now target ~$350-400 million in total savings by end of FY28
compared to previous estimate $300+ million

SG&A, operational and footprint efficiencies:

— Leaner organizational structure with SG&A COEs anticipated to lower
cost and drive process streamlining

— Leveraging technology for higher efficiencies

— Labor productivity increases

— Energy and variable cost consumption optimization
— Procurement savings

— Enhance asset effectiveness with throughput increase and
recovery improvement
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End Market Trends

Long-term growth rates & trends () Near-term market demand trends

BEVERAGE . ) ~40 .
PACKAGING . ngto ?6 i(:? 1 CAfG R ~4% (;stlu.dmg Chma‘l i shift Global beverage packaging demand remains strong across
(629% of FY26 Shipments) ustainability preferences driving package mix shi regions
favoring aluminum
+  FY2026-2031 CAGR ~3-5%
AUTOMOTIVE * Lightweighting and innovation for vehicle performance
B = . »  Favorable vehicle mix in N America *  Pent-up demand given North American capacity constraints
sl WP * Slower BEV adoption ex-China; but lower aluminum *  Europe demand stable under constrained economic conditions
adoption in China
AEROSPACE *  FY2026-2031 CAGR ~4% +  Ongoing demand for new aircraft
; , *  Multi-year OEM order backlogs *  Global aerospace parts supply chain constraints signaling some
R RN Ll +  Sustainability growing in importance easing
oo N . Long-term market growth at GDP+ rates + Stable bgt suppressed Bglldlng & Construction demand .
. Und lied US housi ket +  Economic & tariff uncertainty and slower EV roll-out muting
(17% of FY26 Shipments) naersupplie ousing marke

demand in some segments including batteries, truck/trailer and

* Lightweighting & sustainability trends light gauge markets

1. Source: management estimates
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Bay Minette Project Update

« Building a 600kt, state-of-the-art aluminum plant in capacity
constrained U.S. market

- Estimated total capital cost remains in the order of $5 billion
— $3.2 billion capital expenditures spent through end of FY26

«  Cold mill began commissioning process in March

« Continue to expect full project commissioning during second
half of CY 2026

* Low-carbon, greenfield rolling & recycling facility in Bay Minette,
Alabama allows for continued growth in North America for
decades to come
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Summary

Strong underlying performance driven by positive
market conditions combined with successful cost
efficiency program

Expect Oswego ramp-up ahead of schedule to
support customer demand

Bay Minette project cost and timeline remain on
track

Anticipate a return to positive free cash flow at
the end of FY27
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Reconciliation of Adjusted EBITDA to Net Income
Attributable to our Common Shareholder

(in $ millions) Q1 Q2 Q3 Q4 FY25 Q1 Q2 Q3 Q4 FY26
Net income attributable to our common shareholder 151 128 110 294 683 96 163 (160) (84) 15
Noncontrolling interests (1) 1 - - - - - 1 (1) -
Income tax provision 60 51 39 9 159 50 61 4 (114) 1
Interest, net 64 67 61 60 252 62 63 62 58 245
Depreciation and amortization 140 141 142 152 575 148 152 155 161 616
EBITDA 414 388 352 515 1,669 356 439 62 20 877
Adjustment to reconcile proportional consolidation 13 12 9 13 47 14 13 12 16 55
Unrealized (gains) losses on change in fair value of derivative instruments, net (7) 9) (18) (23) (57) 8 29 33 7 77
Realized (gains) losses on derivative instruments not included in Adjusted EBITDA 2 3 1 (1) 5 (3) (3) (1) (1) (8)
Gain on sale of business - - - - - - - - (7) (7)
Loss on extinguishment of debt, net - - - 7 7 - 3 - - 3
Restructuring and impairment expenses, net(") 19 21 6 7 53 85 31 20 59 195
(Gain) loss on sale or disposal of assets, net 1 1 - 2 4 2 1 - (8) (5)
Metal price lag (income) expense 7 (21) - (55) (69) (69) (129) (126) (191) (515)
Sierre flood charges, net of recoveries@ 40 61 5 ) 105 6 2 2 (37) (27)
September & November Oswego fire losses, net of recoveries(®) - - - - - - 21 327 577 925
Start-up costs 4) - - - - - 5 8 12 13 38
Other, net 11 6 12 9 38 12 7 7 11 37
Adjusted EBITDA $500 $462 $367 $473 | $1,802 | $416 $422 $348 $459 | $1,645
Rolled product shipments (kt) 951 945 904 957 3,757 963 941 809 844 3,557
Adjusted EBITDA /tonne ($/tonne) $525 $489 $406 $494 $480 $432 $448 $430 $544 $462

1. Restructuring and impairment expenses, net are related to the 2025 Efficiency Plan

2. Sierre flood losses, net of recoveries relate to non-recurring non-operating charges from exceptional flooding at our Sierre, Switzerland plant caused by unprecedented heavy rainfall, net of the related property insurance recoveries.
3. September & November Oswego fire losses, net of recoveries relate to non-recurring non-operating charges from two significant fires at our Oswego, New York plant..

4. Start-up costs related to the construction of a rolling and recycling plant in Bay Minette, Alabama. All of these costs are included in Selling, general and administrative expenses.
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Cash provided by operating activities reconciliation

to Adjusted free cash flow

(in$m) Q1
Net cash provided (used) by operating activities () 74
Net cash used in investing activities (V) (354)

Plus: Cash used in the acquisition of business and other investments, net of
cash acquired

Less: Proceeds from sales of assets and business, net of transaction fees,
cash income taxes and hedging

Adjusted free cash flow

348
$68

Capital expenditures
Adjusted free cash flow before capex

Q2

300
(365)

369

Q3

(111)
(459)

$(280) $(65) $(570)

458

$304  $(112)

Q4
688
(512)

2

$178
514
$692

FY25
951
(1,690)
2

$(737)
1,689
$952

Q1

105
(400)

Q2

306
(510)

Q3

(501)
(640)

(1

Q4

(103)
(614)

(19)

$(295) $(204) $(1,142) $(736)

386
$91

527

$323  $(478)

664

766
$30

FY26

(193)
(2,164)

(20)

$(2,377)
2,343
$(34)

(1) For the periods shown, the Company did not have any cash flows from discontinued operations in operating activities or investing activities.
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Adjusted Net debt and Liquidity

in$m) @1 Q2 Q@3 Q4 FY25 Q1 Q2 Q3 Q4 FY26

Long-term debt, net of current portion 4859 4889 4,997 5,773 5,773 6,230 6,324 6,317 6,551 6,551
Current portion of long-term debt 33 30 29 32 32 33 35 52 54 54
Short-term borrowings 623 868 1,019 348 348 320 527 592 1,305 | 1,305
Unamortized carrying value adjustments () 46 44 40 59 59 62 70 68 68 68
Cash and cash equivalents (886) (1,071) (791) (1,036) | (1,036) | (1,074) (1,157) (825) (1,254) | (1,254)
Adjusted Net debt $4,675 $4,760 $5,294 $5,176 | $5,176 | $5,571 $5,799 $6,204 $6,724 | $6,724

(1) Prior to the Form 8-K in connection with the press release reporting the company’s financial results for its fiscal quarter ended September 30, 2024, the company
included net debt in its definition of Net Leverage ratio, which has been replaced with adjusted net debt. Adjusted net debt adds back unamortized carrying value
adjustments, whereas net debt calculation did not include this amount. The change reflects the measure as currently assessed by management. Any prior period
instances of Net Leverage Ratio in the table above and within this presentation reflect the new calculation.

Q3 Q4 FY25 Q1 Q2 Q3

Cash and cash equivalents 886 1,071 791 1,036 | 1,036 | 1,074 1,157 825 1,254 | 1,254
Availability under committed credit facilities 1,288 988 790 1,739 | 1,739 | 1,958 1,719 1,727 1,502 | 1,502
Liquidity $2,174 $2,059 $1,581 $2,775 | $2,775 | $3,032 $2,876 $2,552 $2,756 | $2,756
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Reconciliation of Net income attributable to our

common shareholder, excluding special items

(in$m) Q1 Q2 Q3 Q4 FY25 Q1 Q2 Q3 Q4 FY26
Net income attributable to our common shareholder $151 $128  $110 $294 | $683 $96 $163 $(160) $(84) | $15
Special Items:
Gain on sale of a business - - - - - - - - (7) (7)
Loss on extinguishment of debt, net - - - 7 7 - 3 - - 3
Metal price lag loss (gain) 7 (21) - (55) (69) (69) (129) (126) (191) | (515)
Restructuring and impairment expenses, net 19 21 6 7 53 85 31 20 59 195
Sierre flooding, net of recoveries (1) 40 61 5 (1) 105 6 2 2 (37) (27)
September & November Oswego fire, net of recoveries - - - - - - 21 327 577 925
Start-up costs ) - - - - - 5 8 12 13 38
Tax effect on special items (13) (10) (2) 10 (15) (7) 14 (55) (103) | (151)
Net income attributable to our common shareholder, excluding special items $204 $179 $119 $262 | $764 | $116  $113 $20 $227 | $476

1. Sierre flood losses, net of recoveries relate to non-recurring non-operating charges from exceptional flooding at our Sierre, Switzerland plant caused by unprecedented heavy rainfall, net of the related property insurance recoveries.

2. September & November Oswego fire losses, net of recoveries relate to non-recurring non-operating charges from two significant fires at our Oswego, New York plant.
3. Start-up costs related to the construction of a rolling and recycling plant in Bay Minette, Alabama. All of these costs are included in Selling, general and administrative expenses.
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