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News Release
Novelis Reports Fourth Quarter and Fiscal Year 2022 Results

Q4 Fiscal Year 2022 Highlights

• Net income from continuing operations of $217 million, up 21% YoY; net income from continuing operations 
excluding special items was $189 million, up 10% YoY

• Record shipments of 987 kilotonnes, up from 983 kilotonnes prior year
• Adjusted EBITDA of $431 million, down 15% YoY primarily due to short-term operational cost challenges

Full Fiscal Year 2022 Highlights

• Record net income from continuing operations of $1.0 billion, up 122% YoY; net income from continuing 
operations excluding special items was $934 million, up 66% YoY

• Record shipments of 3,858 kilotonnes, up 7% YoY
• Record Adjusted EBITDA of $2.0 billion, up 19% YoY; Adjusted EBITDA per ton shipped reached $530, up 12% 

YoY
• Net leverage ratio improved to 2.2x, compared to 2.9x as of March 31, 2021
• Embarking on a transformational organic growth period to further strengthen our industry leading position; 

Announced today an approximately $2.5 billion greenfield, fully integrated rolling and recycling plant in the U.S. 
to support strong demand for aluminum beverage packaging and automotive solutions and advance a more 
circular economy

ATLANTA, May 11, 2022 – Novelis Inc., a leading sustainable aluminum solutions provider and the world leader in 
aluminum rolling and recycling, today reported results for the fourth quarter and full fiscal year 2022. 

For the fourth quarter, net income attributable to its common shareholder increased 22% versus the prior year to 
$215 million, while net income from continuing operations increased 21% to $217 million. Excluding special items in 
both years, fourth quarter fiscal year 2022 net income from continuing operations increased 10% versus the prior 
year to $189 million.

For the full year, fiscal 2022 net income attributable to its common shareholder increased more than four-fold versus 
the prior year to $954 million, while net income from continuing operations more than doubled to $1.0 billion. 
Excluding special items in both years, fiscal year 2022 net income from continuing operations increased 66% to $934 
million, driven mainly by higher Adjusted EBITDA.

"We achieved record full year results and crossed notable financial milestones for Adjusted EBITDA and net income, 
reflecting a continued focus on meeting strong customer demand for infinitely recyclable aluminum products while 
striving to advance our business and industry toward a more circular economy,” said Steve Fisher, President and 
Chief Executive Officer, Novelis, Inc. “Our market-leading position, strong underlying market demand, and history of 
success adding new capacity position us to embark on our next phase of strategic expansion to support our 
customers for the long term, and deliver on our purpose of shaping a sustainable world together by reducing carbon 
emissions across the supply chain.”
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Fourth Quarter Fiscal 2022 Results

Net sales increased 34% to $4.8 billion for the fourth quarter of fiscal year 2022, compared to $3.6 billion in the prior 
year period, primarily driven by higher average aluminum prices and local market premiums. Total flat rolled product 
shipments were a record 987 kilotonnes, a slight increase over prior year shipments of 983 kilotonnes, driven by 
strong beverage can and aerospace shipments offsetting lower automotive shipments impacted by semiconductor 
shortages in the automotive industry.

Adjusted EBITDA of $431 million in the fourth quarter of fiscal year 2022 included approximately $55 million of higher 
operational costs, primarily in North America, as a result of production and logistics challenges that are not expected 
to continue in fiscal 2023. The current year quarter also included a $15 million non-recurring regulatory provision. 
Other higher inflationary cost pressures were largely offset by favorable product pricing.

Full-Year Fiscal 2022 Results

Net sales increased 40% to $17.1 billion in fiscal year 2022, compared to $12.3 billion in fiscal year 2021, primarily 
driven by higher average aluminum prices and record shipments in every product end market. Total flat rolled product 
shipments increased 7% over the prior year to 3,858 kilotonnes, driven by strong demand for sustainable, flat rolled 
aluminum sheet and recovery from COVID-related production shutdowns early in the prior fiscal year.

Adjusted EBITDA increased 19% to a record $2.0 billion in fiscal year 2022, compared to $1.7 billion in fiscal year 
2021. The increase in Adjusted EBITDA is primarily due to higher volume, favorable product mix despite constrained 
automotive shipments impacted by the semiconductor chip shortage this year, and a strong demand environment 
benefiting pricing, partially offset by high inflation and operational disruptions. Adjusted EBITDA per ton shipped 
increased to $530 in fiscal year 2022, compared to $474 in fiscal 2021.

Adjusted free cash flow from continuing operations was $649 million in fiscal 2022, after absorbing more than $400 
million of increased working capital pressure from rising aluminum prices, net of metal price lag, compared to the 
prior year free cash flow of $740 million. The company's net leverage ratio (net debt / TTM Adjusted EBITDA) 
improved to 2.2x at the end of fiscal year 2022, compared to 2.9x at the end of fiscal year 2021.

"Our record operational and financial performance in fiscal 2022 drove a reduction in net leverage to well within our 
targeted range and provides a solid footing to begin our next wave of transformational investments," said Devinder 
Ahuja, Executive Vice President and Chief Financial Officer, Novelis, Inc. “We are well positioned to navigate current 
inflationary headwinds and global supply chain challenges, while keeping our focus on expanding capacity to support 
growing long term customer demand across end markets."

We have an attractive opportunity to expand rolling and recycling capacity as a critical partner to customers' growing 
demand for sustainable aluminum products. We are considering a number of potential capital investment 
opportunities over the next five years, spanning regions and end markets. This includes our plans, announced in a  
separate press release today, to commence construction of an approximately $2.5 billion, fully integrated greenfield 
rolling mill in Bay Minette, Alabama, U.S., to support strong demand for sustainable, beverage can and automotive 
aluminum sheet. Other previously announced U.S. projects include Oswego hot mill debottlenecking and the 
construction of a state-of-the art, automotive recycling center in Guthrie, while in Asia, we are expanding recycling 
and casting in Ulsan, South Korea, and integrating our automotive business in Asia with the addition of a new cold 
mill and automotive recycling center in China. 

Novelis ended fiscal year 2022 with strong total liquidity of $2.6 billion as of March 31, 2022. 

First Quarter Fiscal Year 2023 Outlook

Market demand remains broadly favorable and non-recurring items from fourth quarter fiscal year 2022 are behind 
us. We expect first quarter fiscal year 2023 Adjusted EBITDA per ton to return to levels above $500 per ton, even as 
we navigate continuing impacts from semi-conductor shortages, customer impacts from COVID lockdowns in China, 
global supply chain challenges and elevated energy costs. 
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Fourth Quarter and Fiscal Year 2022 Earnings Conference Call 

Novelis will discuss its fourth quarter fiscal year 2022 results via a live webcast and conference call for investors at 
7:00 a.m. EST on Wednesday, May 11, 2022. To view slides and listen only, visit https://cc.callinfo.com/
r/1fxvomin9j01c&eom. To join by telephone, dial toll-free in North America at 800-734-8507, India toll-free at 
18002662124 or the international toll line at +1-212-231-2920. Presentation materials and access information can 
also be found at novelis.com/investors.

About Novelis

Novelis Inc. is driven by its purpose of shaping a sustainable world together. We are a critical partner providing 
innovative aluminum solutions to customers, and the world’s largest roller and 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 $17.1 billion in fiscal 
year 2022. 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 Free Cash Flow, Total Liquidity, Net Debt, 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 
expectations for first quarter of fiscal year 2023 Adjusted EBITDA per ton to return to levels above $500 per ton and 
our ability to navigate current inflationary headwinds and global supply chain challenges. 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: changes in the prices and availability of aluminum (or premiums associated with such 
prices) or other materials and raw materials we use; inflationary pressures impacting the price of labor, freight, 
coatings and alloys; the capacity and effectiveness of our hedging activities; relationships with, and financial and 
operating conditions of, our customers, suppliers and other stakeholders; fluctuations in the supply of, and prices for, 
energy in the areas in which we maintain production facilities; our ability to access financing including in connection 
with potential acquisitions and investments; continued risks stemming from the  acquisition of Aleris Corporation, 
including uncertainties inherent in the acquisition method of accounting; disruption to our global aluminum production 
and supply chain as a result of COVID-19 or geopolitical factors, such as Russia’s recent invasion of Ukraine; 
changes in the relative values of various currencies and the effectiveness of our currency hedging activities; factors 
affecting our operations, such as litigation, environmental remediation and clean-up costs, breakdown of equipment 
and other events; economic, regulatory and political factors within the countries in which we operate or sell our 
products, including changes in duties or tariffs; risks related to cybersecurity and data breaches; our potential inability 
to protect our intellectual property and the confidentiality of our know-how, trade secrets, technology, and other 
proprietary information; competition from other aluminum rolled products producers as well as from substitute 
materials such as steel, glass, plastic and composite materials; downturns in consumer demand for our products or 
changes in consumer preferences as it relates to our products; the impact of the global semiconductor shortage on 
automotive production and demand for automotive aluminum sheet; changes in general economic conditions 
including deterioration in the global economy; the risks of pandemics or other public health emergencies, including 
the continued spread and impact of, and the governmental and third party response to, the ongoing COVID-19 
outbreak; the impact of climate change or the legal, regulatory, or market response to climate change; changes in 
government regulations, particularly those affecting taxes, derivative instruments, environmental, health or safety 
compliance; risks that production levels and margins of our recent capital expenditures do not grow in line with our 
current expectations and that we may not realize returns commensurate with our investments; changes in interest 
rates that have the effect of increasing the amounts we pay under our credit facilities and other financing 
agreements; and our ability to generate cash. The above list of factors is not exhaustive. Other important risk factors 
are included under the caption "Risk Factors" in our Annual Report on Form 10-K for the fiscal year ended March 31, 
2022.

Media Contact: Investor Contact:
Julie Groover Megan Cochard
+1 404 760 6461 +1 404 760 4170
julie.groover@novelis.adityabirla.com megan.cochard@novelis.adityabirla.com
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Novelis Inc.
CONSOLIDATED STATEMENTS OF OPERATIONS

Three Months Ended
March 31,

Fiscal Year Ended
March 31,

(in millions) (Quarterly figures unaudited) 2022 2021 2022 2021

Net sales $ 4,849 $ 3,631 $ 17,149 $ 12,276 
Cost of goods sold (exclusive of depreciation and amortization)  4,204  2,917  14,354  9,980 
Selling, general and administrative expenses  174  151  631  551 
Depreciation and amortization  145  147  550  543 
Interest expense and amortization of debt issuance costs  54  61  227  267 
Research and development expenses  24  26  92  83 
Loss on extinguishment of debt, net  1  14  64  14 
Restructuring and impairment expenses, net  —  1  1  29 
Equity in net income of non-consolidated affiliates  —  (2)  (8)  (1) 
Business acquisition and other related costs  —  —  —  11 
Other expenses (income), net  25  17  (61)  103 

$ 4,627 $ 3,332 $ 15,850 $ 11,580 
Income from continuing operations before income tax provision  222  299  1,299  696 
Income tax provision  5  119  281  238 
Net income from continuing operations $ 217 $ 180 $ 1,018 $ 458 
Loss from discontinued operations, net of tax  (1)  (4)  (63)  (51) 
Loss on sale of discontinued operations, net of tax  —  —  —  (170) 
Net loss from discontinued operations $ (1) $ (4) $ (63) $ (221) 
Net income $ 216 $ 176 $ 955 $ 237 
Net income attributable to noncontrolling interest  1  —  1  1 
Net income attributable to our common shareholder $ 215 $ 176 $ 954 $ 236 
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Novelis Inc.
CONSOLIDATED BALANCE SHEETS

(in millions, except number of shares)
March 31,

2022
March 31,

2021
ASSETS
Current assets:

Cash and cash equivalents $ 1,070 $ 998 
Accounts receivable, net

— third parties (net of allowance for uncollectible accounts of $6 and $5 as of March 31, 2022 
and March 31, 2021, respectively)  2,590  1,687 
— related parties  222  166 

Inventories  3,038  1,928 
Prepaid expenses and other current assets  195  198 
Fair value of derivative instruments  377  137 
Assets held for sale  5  5 
Current assets of discontinued operations  6  15 

Total current assets $ 7,503 $ 5,134 
Property, plant and equipment, net  4,624  4,687 
Goodwill  1,081  1,083 
Intangible assets, net  623  696 
Investment in and advances to non–consolidated affiliates  832  838 
Deferred income tax assets  158  130 
Other long–term assets

— third parties  274  316 
— related parties  1  1 

Total assets $ 15,096 $ 12,885 
LIABILITIES AND SHAREHOLDER’S EQUITY
Current liabilities:
Current portion of long–term debt $ 26 $ 71 
Short–term borrowings  529  236 
Accounts payable

— third parties  3,869  2,498 
— related parties  320  230 

Fair value of derivative instruments  959  280 
Accrued expenses and other current liabilities  774  670 
Current liabilities of discontinued operations  21  16 

Total current liabilities $ 6,498 $ 4,001 
Long–term debt, net of current portion  4,967  5,653 
Deferred income tax liabilities  158  162 
Accrued postretirement benefits  669  878 
Other long–term liabilities  295  305 

Total liabilities $ 12,587 $ 10,999 
Commitments and contingencies
Shareholder’s equity
Common stock, no par value; unlimited number of shares authorized; 1,000 shares issued and 
outstanding as of March 31, 2022 and March 31, 2021  —  — 
Additional paid–in capital  1,304  1,404 
Retained earnings  1,818  864 
Accumulated other comprehensive loss  (620)  (366) 

Total equity of our common shareholder $ 2,502 $ 1,902 
Noncontrolling interest  7  (16) 

Total equity $ 2,509 $ 1,886 
Total liabilities and equity $ 15,096 $ 12,885 
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Novelis Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS

Fiscal Year Ended
March 31,

(in millions) 2022 2021
OPERATING ACTIVITIES
Net income $ 955 $ 237 
Net loss from discontinued operations  (63)  (221) 
Net income from continuing operations $ 1,018 $ 458 
Adjustments to determine net cash provided by operating activities:

Depreciation and amortization  550  543 
Loss on unrealized derivatives and other realized derivatives in investing activities, net  79  1 
Gain on sale of business  (15)  — 
Loss on sale of assets  8  1 
Impairment charges  —  1 
Loss on extinguishment of debt, net  64  14 
Deferred income taxes, net  27  49 
Equity in net income of non-consolidated affiliates  (8)  (1) 
Gain on foreign exchange remeasurement of debt  (10)  (3) 
Amortization of debt issuance costs and carrying value adjustments  18  28 
Other, net  4  — 
Changes in assets and liabilities including assets and liabilities held for sale (net of effects from 
divestitures):

Accounts receivable  (1,030)  (323) 
Inventories  (1,184)  (94) 
Accounts payable  1,540  569 
Other assets  (6)  91 
Other liabilities  77  (125) 

Net cash provided by operating activities - continuing operations  1,132  1,209 
Net cash provided by (used in) operating activities - discontinued operations  11  (82) 
Net cash provided by operating activities $ 1,143 $ 1,127 
INVESTING ACTIVITIES
Capital expenditures $ (446) $ (485) 
Acquisition of business, net of cash acquired  —  (2,614) 
Proceeds from sales of assets, third party, net of transaction fees and hedging  1  4 
Proceeds from the sale of a business  9  — 
Proceeds from investment in and advances to non-consolidated affiliates, net  —  9 
Outflows from the settlement of derivative instruments, net  (53)  (5) 
Other  16  12 
Net cash used in investing activities - continuing operations  (473)  (3,079) 
Net cash provided by investing activities - discontinued operations  —  357 
Net cash used in investing activities $ (473) $ (2,722) 
FINANCING ACTIVITIES
Proceeds from issuance of long-term and short-term borrowings $ 1,985 $ 3,042 
Principal payments of long-term and short-term borrowings  (2,406)  (2,301) 
Revolving credit facilities and other, net  (69)  (506) 
Debt issuance costs  (25)  (44) 
Contingent consideration paid in acquisition of business  —  (9) 
Return of capital to our common shareholder  (100)  — 
Net cash (used in) provided by financing activities - continuing operations  (615)  182 
Net cash used in financing activities - discontinued operations  —  (2) 
Net cash (used in) provided by financing activities $ (615) $ 180 
Net increase (decrease) in cash, cash equivalents and restricted cash  55  (1,415) 
Effect of exchange rate changes on cash  2  40 
Cash, cash equivalents and restricted cash — beginning of period  1,027  2,402 
Cash, cash equivalents and restricted cash — end of period $ 1,084 $ 1,027 

Cash and cash equivalents $ 1,070 $ 998 
Restricted cash (Included in other long-term assets)  14  15 
Restricted cash (Included in prepaid expenses and other current assets)  —  14 
Cash, cash equivalents and restricted cash — end of period $ 1,084 $ 1,027 
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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
March 31,

Fiscal Year Ended
March 31,

(in millions) 2022 2021 2022 2021

Net income attributable to our common shareholder $ 215 $ 176 $ 954 $ 236 
Net income attributable to noncontrolling interests  1  —  1  1 
Income tax provision  5  119  281  238 
Interest, net  51  59  218  258 
Depreciation and amortization  145  147  550  543 
EBITDA $ 417 $ 501 $ 2,004 $ 1,276 

Adjustment to reconcile proportional consolidation $ 10 $ 14 $ 56 $ 56 
Unrealized losses (gains) on change in fair value of derivative 
instruments, net  34  (3)  28  11 

Realized (gains) losses on derivative instruments not included in 
segment income  (1)  (1)  (2)  1 

Loss on extinguishment of debt, net  1  14  64  14 
Restructuring and impairment expenses, net  —  1  1  29 
Gain on sale of business  —  —  (15)  — 
Loss on sale of fixed assets  3  1  8  1 
Purchase price accounting adjustments  —  —  —  29 
Loss from discontinued operations, net of tax  1  4  63  51 
Loss on sale of discontinued operations, net of tax  —  —  —  170 
Metal price lag  (39)  (26)  (166)  6 
Business acquisition and other related costs  —  —  —  11 
Other, net  5  —  4  59 
Adjusted EBITDA $ 431 $ 505 $ 2,045 $ 1,714 
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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.

Fiscal Year Ended
March 31,

 (in millions) 2022 2021

Net cash provided by operating activities - continuing operations $ 1,132 $ 1,209 
Net cash used in investing activities - continuing operations  (473)  (3,079) 
Plus: Cash used in the acquisition of business, net of cash and restricted cash acquired  —  2,614 
Less: Proceeds from sales of assets and business, net of transaction fees, cash income 
taxes and hedging  (10)  (4) 
Adjusted free cash flow from continuing operations  649  740 
Net cash provided by (used in) operating activities - discontinued operations  11  (82) 
Net cash provided by investing activities - discontinued operations  —  357 
Less: Proceeds from sales of assets and business, net of transaction fees, cash income 
taxes and hedging - discontinued operations  —  (403) 

Adjusted free cash flow $ 660 $ 612 

Cash and Cash Equivalents and Total Liquidity (unaudited)

The following table reconciles Total liquidity to the ending balances of cash and cash equivalents.

(in millions) March 31,
2022

March 31,
2021

Cash and cash equivalents $ 1,070 $ 998 
Availability under committed credit facilities  1,499  1,223 
Total liquidity $ 2,569 $ 2,221 

Net debt (unaudited)

The following table reconciles Long-term debt, net of current portion to Net debt.
March 31,

2022 2021

Long–term debt, net of current portion $ 4,967 $ 5,653 
Current portion of long–term debt  26  71 
Short–term borrowings  529  236 
Cash and cash equivalents  (1,070)  (998) 
Net debt $ 4,452 $ 4,962 
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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
March 31,

Fiscal Year Ended
March 31,

(in millions) 2022 2021 2022 2021

Net income from continuing operations $ 217 $ 180 $ 1,018 $ 458 
Special Items:
Business acquisition and other related costs  —  —  —  11 
Gain on sale of a business  —  —  (15)  — 
Loss on extinguishment of debt, net  1  14  64  14 
Metal price lag  (39)  (26)  (166)  6 
Restructuring and impairment expenses, net  —  1  1  29 
Charitable donation  —  —  —  50 
Purchase price accounting adjustment  —  —  —  29 
Tax effect on special items  10  3  32  (36) 
Net income from continuing operations, excluding special items $ 189 $ 172 $ 934 $ 561 
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Segment Information (unaudited)

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

Selected Operating Results
Three Months Ended March 31, 2022

North 
America Europe Asia

South 
America

Eliminations 
and Other Total

Adjusted EBITDA $ 105 $ 73 $ 96 $ 156 $ 1 $ 431 

Shipments (in kt)
Rolled products - third party  376  271  184  156  —  987 
Rolled products - intersegment  —  3  19  —  (22)  — 

Total rolled products  376  274  203  156  (22)  987 

Selected Operating Results
Three Months Ended March 31, 2021

North 
America Europe Asia

South 
America

Eliminations 
and Other Total

Adjusted EBITDA $ 174 $ 104 $ 78 $ 132 $ 17 $ 505 

Shipments (in kt)
Rolled products - third party  362  262  199  160  —  983 
Rolled products - intersegment  —  10  1  —  (11)  — 

Total rolled products  362  272  200  160  (11)  983 

Selected Operating Results
Fiscal Year Ended March 31, 2022

North 
America Europe Asia

South 
America

Eliminations 
and Other Total

Adjusted EBITDA $ 685 $ 324 $ 352 $ 681 $ 3 $ 2,045 

Shipments (in kt)
Rolled products - third party  1,467  1,038  737  616  —  3,858 
Rolled products - intersegment  —  29  26  1  (56)  — 

Total rolled products  1,467  1,067  763  617  (56)  3,858 

Selected Operating Results
Fiscal Year Ended March 31, 2021

North 
America Europe Asia

South 
America

Eliminations 
and Other Total

Adjusted EBITDA $ 663 $ 285 $ 305 $ 449 $ 12 $ 1,714 

Shipments (in kt)
Rolled products - third party  1,348  947  740  578  —  3,613 
Rolled products - intersegment  —  30  6  1  (37)  — 

Total rolled products  1,348  977  746  579  (37)  3,613 
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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 our expectations of $3.4 billion in
capital expenditures, increased demand in each of our end markets, and a return in Adjusted EBITDA per ton to above $500 in
Q1FY23. 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: changes in the prices and availability of aluminum (or premiums associated with such prices) or other materials and
raw materials we use; the capacity and effectiveness of our hedging activities; relationships with, and financial and operating
conditions of, our customers, suppliers and other stakeholders; fluctuations in the supply of, and prices for, energy in the areas in
which we maintain production facilities; our ability to access financing including in connection with potential acquisitions and
investments; risks arising out of our acquisition of Aleris Corporation, including uncertainties inherent in the acquisition method of
accounting; disruption to our global aluminum production and supply chain as a result of COVID-19; changes in the relative values
of various currencies and the effectiveness of our currency hedging activities; factors affecting our operations, such as litigation,
including pending and future litigation settlements, environmental remediation and clean-up costs, breakdown of equipment and
other events; ability to manage existing facilities and workforce to operate the business, economic, regulatory and political factors
within the countries in which we operate or sell our products, including changes in duties or tariffs; competition from other
aluminum rolled products producers as well as from substitute materials such as steel, glass, plastic and composite materials;
changes in general economic conditions including deterioration in the global economy; the risks of pandemics or other public
health emergencies, including the continued spread and impact of, and the governmental and third party response to, the ongoing
COVID-19 outbreak; changes in government regulations, particularly those affecting taxes, tax policies and effective tax rates,
derivative instruments, environmental, health or safety compliance; changes in interest rates that have the effect of increasing the
amounts we pay under our credit facilities and other financing agreements; and our ability to generate cash. The above list of
factors is not exhaustive. Other important risk factors are included under the caption "Risk Factors" in our Annual Report on Form
10-K for the fiscal year ended March 31, 2022.

2
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MILESTONE ACHIEVEMENTS
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Adjusted EBITDA
($ millions)

Shipments
(kilotonnes)

3,067
3,188 3,274 3,273

3,613

3,858

FY17 FY18 FY19 FY20 FY21 FY22

1,085
1,215

1,368
1,472

1,714

2,045

FY17 FY18 FY19 FY20 FY21 FY22

Net Leverage ratio 
(Net debt/TTM Adjusted EBITDA)

3.9

3.0

2.5

2.1
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FY17 FY18 FY19 FY20 Q1FY21 (At
Acquisition)

FY21 FY22

Adjusted EBITDA per ton
($/kt)

354
381

418
450

474

530

FY17 FY18 FY19 FY20 FY21 FY22

8.4% CAGR8.4% CAGR

4.7% CAGR4.7% CAGR

13.5% CAGR13.5% CAGR
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FINANCIAL HIGHLIGHTS
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Q4 FINANCIAL HIGHLIGHTS

5

505 2

162

(217)
(24)

3 431 

Q4FY21 Volume Price/Mix Operating Cost SG&A, R&D &
Other

FX Q4FY22

*Tax-effected special items may include restructuring & impairment, metal price lag, gain/loss on assets held for sale, loss on extinguishment of debt, gain/loss on sale of business, 
business acquisition and other integration costs. See today’s earnings press release for a reconciliation of special items.

 Net income from continuing operations up 21% to $217 million
 Excluding tax-effected special items*, net income of $189 million up 10%

 Net Sales up 34% to $4.8 billion 

 Record FRP Shipments of 987kt compared to 983kt PY

 Adjusted EBITDA down 15% to $431 million

 Adjusted EBITDA per ton $437

Q4FY22 vs Q4FY21

Adjusted EBITDA bridge, $ millions
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Q4 SEGMENT RESULTS
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Q4 Shipments +4% EBITDA -40%
 Record shipments on strong can demand

 Lower automotive due to semiconductor shortages

 Operational and metal inefficiencies from short-term 
production disruption and supply chain challenges

 Inflationary cost pressures

 Favorable pricing environment
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Q4 Shipments +1%, EBITDA -30%
 Improving aerospace & strong can, but automotive 

impacted by semiconductor shortages

 Prior year included favorable timing $11 million 
contractual obligation benefit

 Inflation, including significant energy cost increase 
largely at German plants from Ukraine conflict

 Unfavorable foreign currency translation

 Favorable pricing environment and product mix
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Q4 Shipments -2%, EBITDA +18%
 Favorable pricing and metal benefit mitigating 

cost inflation 

 Favorable hedged currency rates

Q4 Shipments +1% EBITDA +23%
 Record shipments & Adjusted EBITDA

 Favorable pricing environment, product mix and 
metal benefit more than offsetting freight and cost 
inflation

 Unfavorable $15 million environmental reserve

Q4 SEGMENT RESULTS
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FULL YEAR RECORD FINANCIAL HIGHLIGHTS

8

1,714 

246

410

(340)

(93)

54
54 2,045 

FY21 Volume Price/Mix Operating Cost SG&A & R&D FX Other FY22

*Tax-effected special items may include restructuring & impairment, metal price lag, gain/loss on assets held for sale, loss on extinguishment of debt, gain/loss on sale of business, 
business acquisition and other integration costs. See today’s earnings press release for a reconciliation of special items.

 Net income from continuing operations up 122% to $1,018 million
 Excluding tax-effected special items*, net income of $934 million up 66%

 Net Sales up 40% to $17.1 billion 

 Total FRP Shipments up 7% to 3,858kt

 Adjusted EBITDA up 19% to $2,045 million

 Full Year Adjusted EBITDA per ton $530, compared to $474 in FY21

FY22 vs FY21

Adjusted EBITDA bridge, $ millions
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ADJUSTED FREE CASH FLOW AND NET LEVERAGE
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FY22 FY21

Adjusted EBITDA 2,045 1,714

Interest paid (210) (240)

Taxes paid (251) (169)

Capital expenditures (446) (485)

Metal price lag 166 (6)

Working capital & other (655) (74)

Adjusted free cash flow from continuing 
operations

649 740

Adjusted free cash flow from disc. operations 11 (128)

Adjusted free cash flow 660 612

Adjusted free cash flow from continuing
operations before capex

1,095 1,225

$ Millions

 Robust FCF even after absorbing more than $400 million working capital impact from rising aluminum 
prices, net of favorable metal price lag, in fiscal 2022

 Maintain strong liquidity of $2.6 billion at March 31, 2022

 Expect FY23 capital expenditures to increase to $1.3 billion - $1.6 billion, including approximately $300 
million for maintenance capital, to support announced capacity expansions

Net Leverage ratio (Net debt/TTM Adjusted EBITDA)

2.5 2.4 2.3 2.1

3.8 3.7

3.3

2.9

2.5
2.4 2.3

2.2
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NEAR-TERM END MARKET OUTLOOK
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Beverage Can

 Customers continue to request increased volumes in all regions

 Demand driven by ongoing high at-home consumption and package mix shift driven by 
preference for sustainable beverage packaging options

 Significant canmaker capacity expansions announced across all regions

Automotive

 Strong underlying demand driven by new program adoption and increased consumer 
preference for SUVs, pick-up trucks, electric and premium vehicles

 Lower auto build rate forecast in 2022, due to continued semi-conductor shortage, and 
supply chain impacts due to COVID-lockdowns in China and Ukraine conflict

Specialty

 Favorable housing fundamentals in the US and Europe driving strong B&C demand

 Strong demand across markets, including electronics, container and painted products

Aerospace 

 Consumer air travel and order bookings continue to improve towards pre-COVID levels

CY2022 market 
demand*

% of FY22 
Shipments

58%

23%

17%

2%

*CY 2022 vs 2021 estimated end market 
growth, Novelis internal estimates

~5%

~4%

~30%

~10%
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CAPITAL PROJECTS UPDATE

Greenfield Rolling Mill
Location: Bay Minette, Alabama 
Capex: $2.5B
Status: Officially launched

Auto Recycling Plant
Location: Guthrie, KY
Capex: $365M
Status: Groundbreaking in May 

Hot mill Debottlenecking
Location: Oswego, NY

Capex: $130M
Status: Critical equipment has been 
awarded.

North America Asia

UAL Recycling
Location: Ulsan, S Korea

Capex: $50M
Status: Construction to begin 

Fall 2022

China Cold Mill
Location: Zhenjiang, China

Capex: $375M
Status: Delay due to Covid

 Novelis is embarking on a five-year, transformational organic growth period to 
further strengthen its industry leading position

 ~$3.4 billion of strategic capital investments already announced

12
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FIRST US GREENFIELD MILL IN OVER 40 YEARS

Facility Highlights

 Located in Bay Minette, Alabama, in Southern USA

 Highly automated, fully integrated, low-carbon aluminum facility

 Hot & cold rolling, recycling, casting and can finishing mill

 $2.5 billion investment complete in FY26

 Initial FRP capacity of 600kt, with focus on can but flexible for automotive and 
specialty production

13

Bay Minette, Alabama

Bay Minette site rendering
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CONSUMER DEMAND FOR SUSTAINABLE PRODUCTS
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DemandSupply

Source: CRU Aluminum Can Sheet Market Outlook 2021

Supply/Demand gap 
grows from 300kt 2022 

to >500kt by 2030
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North America Can Sheet Market Supply/Demand 
Imbalance

 Global demand for can stock forecasted to increase 4% 
CAGR through 2028 mainly driven by Sustainability trends 

 Can market strongly supported by growth in beverage markets 
and substitution against glass and PET

 New products such as energy drinks, hard seltzers and mixed 
cocktails support growth with further potential in CSDs and 
water

 North American can makers have invested $4.1 billion since 
2018 on new capacity requiring +680kt of additional can sheet

 Domestic supply preferred can makers prefer reliable, 
logistically sustainable domestic supply over imports

New Era for Can Sheet Demand

 Investment supported by macro trends in sustainability and customer 
demand for flat-rolled, low-carbon aluminum

 Pricing, volume and terms at levels that justify investment

 Leveraging our leadership in recycling, quality and innovation

14
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PLANT OF THE FUTURE

 CO2 neutral aim (Scope 1 and 2)

 Powered primarily by renewable 
energy, use recycled water, and a 
zero-waste facility

 Low CO2 logistics (railroads)

 Allows Novelis to recycle 90 billion 
cans globally

WORLD’S MOST SUSTAINABLE 
FRP PLANT

 Safety Focused with minimal 
human/machine interface

 Highly automated and fully  
sensored plant drives quality & 
efficiency and lowers cost

 Smart supply chain technologies 
reduces costs and carbon emissions 

STATE OF THE ART 
PRODUCTION TECHNOLOGY

15

The most sophisticated, sustainable and safest aluminum plant in the world
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SUMMARY
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 Achieved record full year results and notable 
performance milestones

 Q1FY23 Outlook: Expect return of Adjusted 
EBITDA per ton over $500 

 Strong demand for sustainable aluminum 
solutions across end markets

 Beginning new capital investments to grow with 
our customers

 Working across the value chain to achieve 
sustainability goals
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(in $ m) Q1 Q2 Q3 Q4 FY21 Q1 Q2 Q3 Q4 FY22

Net income (loss) attributable to our common shareholder (79) (37) 176 176 236 240 237 262 215 954

- Noncontrolling interests - - 1 - 1 - - - 1 1

- Income tax provision (29) 68 80 119 238 108 79 89 5 281

- Interest, net 67 69 63 59 258 56 59 52 51 218

- Depreciation and amortization 118 141 137 147 543 134 134 137 145 550

EBITDA 77 241 457 501 1,276 538 509 540 417 2,004

- Unrealized (gain) loss on derivatives 33 (6) (13) (3) 11 4 16 (26) 34 28
- Realized loss (gain) on derivative instruments not included in segment income 3 1 (2) (1) 1 (1) - - (1) (2)

- Adjustment to reconcile proportional consolidation  14 15 13 14 56 14 15 17 10 56

- (Gain) loss on sale of fixed assets (2) - 2 1 1 - 2 3 3 8

- Loss (gain) on extinguishment of debt - - - 14 14 (2) 64 1 1 64

- Purchase price accounting adjustments 28 1 - - 29 - - - - -

- Loss from discontinued operations, net of tax 18 11 18 4 51 63 2 (3) 1 63

- Loss on sale of discontinued operations, net of tax - 170 - - 170 - - - - -

- Restructuring and impairment, net 1 7 20 1 29 (2) - 3 - 1

- Gain on sale of business - - - - - - - (15) - (15)

- Metal price lag (income) expense 20 12 - (26) 6 (54) (59) (14) (39) (166)

- Business acquisition and other integration costs 11 - - - 11 - - - - -

- Other, net 50 3 6 - 59 (6) 4 - 5 4

Adjusted EBITDA $253 $455 $501 $505 $1,714 $555 $553 $506 $431 $2,045

NET INCOME RECONCILIATION TO ADJUSTED EBITDA

19
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ADJUSTED FREE CASH FLOW
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(in $ m)  Q1 Q2 Q3 Q4 FY21 Q1 Q2 Q3 Q4 FY22

Cash provided by (used in) operating activities – continuing operations (123) 496 275 561 1,209 65 274 164 629 1,132

Cash provided by (used in) investing activities – continuing operations (2,643) (183) (101) (152) (3,079) (94) (87) (96) (196) (473)

Plus: Cash used in Acquisition of a business, net of cash acquired 2,550 64 - - 2,614 - - - - -
Plus: Accrued merger consideration 70 (60) (10) - - - - - - -
Less: Proceeds from sale of assets and business, net of transaction 
fees, cash income taxes and hedging

- (2) (2) - (4) (1) 1 (9) (1) (10)

Adjusted free cash flow from continuing operations $(146) $315 $162 $409 $740 $(30) $188 $59 $432 $649

Net cash used in operating activities – discontinued operations   (15) (16) (47) (4) (82) (3) (2) 17 (1) 11
Net cash provided by investing activities – discontinued operations 10 207 140 - 357 - - - - -
Less: Proceeds from sale of assets and businesses, net of transaction  

fees, cash income taxes and hedges - discontinued operations
- (223) (180) - (403) - - - - -

Adjusted free cash flow $(151) $283 $75 $405 $612 $(33) $186 $76 $431 $660

(in $ m)  Q1 Q2 Q3 Q4 FY21 Q1 Q2 Q3 Q4 FY22

Cash provided by (used in) operating activities – continuing operations (123) 496 275 561 1,209 65 274 166 629 1,132

Cash provided by (used in) investing activities – continuing operations (2,643) (183) (101) (152) (3,079) (94) (87) (98) (196) (473)

Plus: Cash used in Acquisition of a business, net of cash acquired 2,550 64 - - 2,614 - - - - -
Plus: Accrued merger consideration 70 (60) (10) - - - - - - -
Less: Proceeds from sale of assets and business, net of transaction 
fees, cash income taxes and hedging

- (2) (2) - (4) (1) 1 (9) (1) (10)

Adjusted free cash flow from continuing operations $(146) $315 $162 $409 $740 $(30) $188 $59 $432 $649

Capital expenditures 112 114 107 152 485 101 93 93 159 446

Adjusted free cash flow from continuing operations before capex $(34) $429 $269 $561 $1,225 $71 $281 $152 $591 $1,095
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NET DEBT AND LIQUIDITY
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(in $ m)  Q1 Q2 Q3 Q4 FY21 Q1 Q2 Q3 Q4 FY22

Long-term debt, net of current portion 5,671 6,767 6,295 5,653 5,653 4,960 4,942 4,984 4,967 4,967

Current portion of long-term debt 50 55 59 71 71 541 443 340 26 26

Short-term borrowings 2,176 393 151 236 236 359 247 373 529 529

Cash and cash equivalents (1,729) (1,627) (1,164) (998) (998) (872) (659) (808) (1,070) (1,070)

Net debt $6,168 $5,588 $5,341 $4,962 $4,962 $4,988 $4,973 $4,889 4,452 4,452

(in $ m)  Q1 Q2 Q3 Q4 FY21 Q1 Q2 Q3 Q4 FY22

Cash and cash equivalents 1,729 1,627 1,164 998 998 872 659 808 1,070 1,070

Cash and cash equivalents of discontinued operations 89 - - - - - - - - -

Availability under committed credit facilities 308 1,005 1,226 1,223 1,223 1,380 1,490 1,514 1,499 1,499

Liquidity $2,126 $2,632 $2,390 $2,221 $2,221 $2,252 $2,149 $2,322 2,569 2,569
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