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Item 1.01    Entry into a Material Definitive Agreement.

Amendment to Term Loan Credit Agreement

On September 16, 2025 (the "Effective Date"), Novelis Inc. (the "Parent") entered into an amendment (the "Amendment") to its Credit Agreement, dated as of
March 11, 2025 (as amended, the "Term Loan Credit Agreement"), by and among Novelis Holdings Inc., as borrower, Parent and the other guarantors party
thereto, the lenders party thereto, and Citibank, N.A., as administrative agent and collateral agent (the "Agent"). The Amendment reduces the Applicable Margin
(as defined in the Term Loan Credit Agreement) for loans under the Term Loan Credit Agreement. Prior to the Effective Date, borrowings under the Term Loan
Credit Agreement (the "Term Loan") accrued interest at either (as selected by Parent) (i) (a) the greatest of (x) the Agent's designated base rate, (y) the federal
funds rate plus 0.5%, or (z) one-month Term SOFR (as defined in the Term Loan Credit Agreement) plus 1.00%, plus (b) an Applicable Margin of 1.00% , or
(ii) one, three or six-month Term SOFR, as selected by Parent, plus an Applicable Margin of 2.00%, payable at the end of each one, three or six-month interest
period. On or after the Effective Date, the Term Loan accrues interest at either (as selected by Parent) (i) (a) the greatest of (x) the Agent’s designated base rate,
(y) the federal funds rate plus 0.5%, or (z) one-month Term SOFR (as defined in the Term Loan Credit Agreement) plus 1.00%, plus (b) an Applicable Margin
of 0.75% , or (ii) one, three or six-month Term SOFR, as selected by Parent, plus an Applicable Margin of 1.75%, payable at the end of each one, three or six-
month interest period. In addition, the Amendment extends the period during which the prepayment premium may apply from September 11, 2025 to March 16,
2026, such that on or after the Effective Date, the Term Loan may be prepaid, in full or in part, at any time at Parent's election without penalty or premium;
provided that any optional prepayment in connection with a repricing amendment or refinancing through the issuance of lower priced debt made prior to March
16, 2026, will be subject to a 1.00% prepayment premium, subject to customary exceptions.

The foregoing description of the Amendment is a general description and is qualified in its entirety by reference to the Amendment, which Parent plans to file as
an exhibit to its next quarterly report on Form 10-Q.

Municipal Bond

On September 18, 2025, Novelis Corporation (the "Company"), a wholly-owned subsidiary of the Parent, completed a financing transaction pursuant to which
the Company entered into a Loan Agreement, dated as of September 1, 2025 (the "Loan Agreement"), with The Industrial Development Authority of Baldwin
County (the "Issuer"), whereby the Issuer loaned $100 million in proceeds from the sale of Solid Waste Disposal Revenue Bonds (Novelis Corporation Project),
Series 2025B, in the aggregate principal amount of $100 million (the "Bonds"), to the Company to finance a portion of the costs of the construction of the
Company's solid waste disposal facilities located in Baldwin County, Alabama. The Issuer issued the Bonds pursuant to an Indenture of Trust, dated as of
September 1, 2025 (the "Indenture"), by and between the Issuer and Regions Bank, as the trustee (the "Trustee").

The Bonds were sold at a price equal to 100% of the principal amount thereof. The Bonds will bear interest at 4.625% per annum, ending with a mandatory
tender for purchase on June 1, 2032 (the "Mandatory Tender Date"). After the end of the initial term interest rate period on the Mandatory Tender Date, the
Bonds may be converted to a variable (daily or weekly) interest rate period or may remain in a term interest rate period of the same or different duration. The
interest rate on the Bonds will be reset at the end of each interest rate period. The Bonds will mature on June 1, 2055. Under the Loan Agreement, the Company
will make semiannual interest payments on the outstanding principal of the Bonds on January 15 and July 15 of each year, with the first such interest payment
due on January 15, 2026.

On the Mandatory Tender Date, and any other conversion date and on certain other dates specified in the Indenture, each holder of the Bonds is required to
tender the Bonds held by it for purchase and the Bonds are required to be purchased by BofA Securities, Inc., as remarketing agent for the Bonds (the
"Remarketing Agent"). After the Mandatory Tender Date, the Issuer, at the direction of the Company, may cause the Bonds to be remarketed by the
Remarketing Agent. Funds for the payment of the purchase price of any Bonds so purchased will be paid from the proceeds of any such resale or, to the extent
such funds are insufficient, from the proceeds of a letter of credit, if the Bonds bear interest at a variable interest rate and are supported by a letter of credit at
such time, or from payments



made by the Company pursuant to the Loan Agreement or by the guarantors named in the Guaranty (as hereinafter defined).

The Loan Agreement contains standard representations, covenants and events of default for transactions of this type. Events of default under the Loan
Agreement include a failure to make any loan payment or purchase price payment when due and the failure to observe and perform other covenants, conditions,
or agreements under the Loan Agreement or related note that continues for a period of 60 days after notice. The Company's indebtedness under the Loan
Agreement may be accelerated upon the occurrence of an event of default. Additionally, if there is a change of control triggering event, the Company would be
required to offer to repurchase all outstanding Bonds at a price of 101% of the principal amount, plus accrued and unpaid interest, if any, to, but excluding, the
repurchase date. Any default under the agreements governing the Company and Parent's agreements governing indebtedness, including a default under the
indentures governing the Company's senior notes and under their senior secured credit facilities that is not waived or cured during the applicable cure period,
the obligations under the Bonds and the Loan Agreement could be accelerated.

The Bonds are guaranteed, jointly and severally, by the Parent and certain of Parent's subsidiaries that guarantee the Company's current outstanding senior
unsecured notes pursuant to a Guaranty Agreement, dated as of September 18, 2025 (the "Guaranty"). Pursuant to the Guaranty, each guarantor will guarantee
to the Trustee for the benefit of the owners and beneficial owners of such Bonds the full and prompt payment of (i) the principal of and redemption premium, if
any, on such Bonds when and as the same become due; (ii) the interest on the Bonds when and as the same becomes due; (iii) the purchase price of such Bonds
tendered or deemed tendered for purchase pursuant to the Indenture; and (iv) all loan payments and purchase price payments due or to become due from the
Company under the Loan Agreement with respect to such Bonds (collectively, the "Guaranteed Obligations"). The obligations of each guarantor under the
Guaranty will remain in full force and effect until the entire principal payment of, redemption premium, if any, and interest on or purchase price of the Bonds
have been paid or provided for according to the terms of the Indenture and all other Guaranteed Obligations have been paid and satisfied in full.

The Bonds were not and will not be registered under the Securities Act of 1933, as amended (the "Securities Act"), or under any state or other securities laws,
and the Bonds will be issued pursuant to an exemption therefrom, and may not be offered or sold within the United States (the "U.S."), or to or for the account
or benefit of any U.S. Person, absent registration or an applicable exemption from registration requirements. This Current Report on Form 8-K does not
constitute an offer to sell any securities or a solicitation of an offer to purchase any securities.

The Bonds were issued as tax-exempt bonds. If the Company or the Issuer do not comply with certain of their respective covenants under the Indenture, the
Loan Agreement or the Tax Certificate, as applicable, or if certain representations or warranties made by the Company in the Loan Agreement or in certain
related certificates are false, then the interest on the Bonds may become includable in gross income for federal income tax purposes retroactively to the date of
original issuance of the Bonds. If the Bonds are declared to be taxable or the Loan Agreement is determined to be invalid, the Indenture provides that the Bonds
are subject to mandatory redemption within 60 days thereafter at a redemption price equal to 100% of the principal amount thereof, without premium, plus
accrued interest to the date of redemption.

The foregoing descriptions of the Loan Agreement and the Guaranty do not purport to be complete and are qualified in their entirety by reference to the full text
of the Loan Agreement and the Guaranty, copies of which are filed as Exhibits 4.1 and 4.2 hereto, respectively, and incorporated by reference herein.

Item 2.03    Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Agreement of a Registrant.

The information provided under Item 1.01 is hereby incorporated by reference into this Item 2.03.



Item 9.01. Financial Statements and Exhibits.

Exhibit No. Description

4.1 Loan Agreement, dated as of September 1, 2025, between Novelis Corporation and The Industrial Development Authority of Baldwin County
4.2 Guaranty Agreement, dated as of September 18, 2025, by the guarantors named therein, in favor of Regions Bank, as trustee
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

https://content.equisolve.net/novelis/sec/0001304280-25-000047/for_pdf/novelis2025b-loanagreement.htm
https://content.equisolve.net/novelis/sec/0001304280-25-000047/for_pdf/guarantyagreement-septembe.htm
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

NOVELIS INC.
Date: September 18, 2025 By:  /s/ Christopher Courts

Name: Christopher Courts
Title: Executive Vice President and Chief Legal Officer
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LOAN AGREEMENT

THIS LOAN AGREEMENT (this “Agreement”), dated as of September 1, 2025, between THE INDUSTRIAL DEVELOPMENT
AUTHORITY OF BALDWIN COUNTY (the “Issuer”), a public corporation organized and existing under Section 11-92A-1 et seq. of the Code
of Alabama (1975), as amended (as defined herein, the “Act”), and NOVELIS CORPORATION, a corporation duly incorporated and existing
under the laws of Texas (the “Company”) and a subsidiary of Novelis Inc., a corporation amalgamated under the Canada Business Corporations
Act (“Novelis”).

W I T N E S S E T H:

WHEREAS, the Issuer is empowered by the provisions of the Act to enter into agreements providing for the financing of projects in
Baldwin County, Alabama within the meaning of the Act; and

WHEREAS, in accordance with the Act, the Issuer proposes to finance or refinance the costs of acquiring, constructing and equipping
certain solid waste disposal facilities located within Baldwin County, Alabama and used in connection with and for the benefit of the Company’s
aluminum manufacturing plant (collectively, the “Project”), as more particularly described in Exhibit A hereof, and to pay the Costs of Issuance in
connection therewith; and

WHEREAS, pursuant to and in accordance with the Act, the Issuer has authorized and undertaken to issue its Solid Waste Disposal
Revenue Bonds (Novelis Corporation Project), Series 2025B (the “Series 2025B Bonds”) pursuant to an Indenture of Trust of even date herewith
(the “Indenture”) between the Issuer and Regions Bank, as trustee (the “Trustee”), in order to provide funds to finance or refinance all or a portion
of the Costs of the Project (as defined herein) and to pay the Costs of Issuance in connection therewith; and

WHEREAS, the Issuer has undertaken to finance or refinance all or a portion of the Costs of the Project and the Costs of Issuance by
loaning the proceeds derived from the sale of the Bonds to the Company pursuant to this Agreement, under which the Company is required to
make loan payments sufficient to pay when due the principal of, premium, if any, Purchase Price of and interest on the Bonds and related
expenses; and

WHEREAS, the Bonds may be issued in one or more series or subseries, and may bear interest at a Term Interest Rate or a Variable
Interest Rate, on the terms set forth in the Indenture and any Supplemental Indenture relating thereto; and

WHEREAS, pursuant to the Indenture, the Bonds will be issued and the Issuer will assign to the Trustee its right to receive payments and
certain other rights, but excluding Unassigned Issuer Rights, under this Agreement to secure payment of the Bonds.

NOW, THEREFORE, for and in consideration of the premises and the material covenants hereinafter contained, the parties hereto hereby
formally covenant, agree and bind themselves as follows:



ARTICLE I
DEFINITIONS

Section 1.01 Definition of Terms. Unless the context otherwise requires, the terms used in this Agreement and not otherwise defined
shall have the meanings specified in Section 1.01 of the Indenture, as originally executed or as it may from time to time be supplemented or
amended as provided therein. While Bonds bear interest in different Interest Rate Periods, the terms “Bonds” shall mean only the Bonds of the
applicable subseries bearing interest in a particular Interest Rate Period, as the context may require.

The following terms have the following meanings in the Indenture and in this Agreement:

“Bond Payment Date” shall have the meaning assigned to that term in Section 4.02 herein.

“Capital Stock” means: (1) in the case of a corporation, corporate stock; (2) in the case of an association or business entity, any and all
shares, interests, participations, rights or other equivalents (however designated) of corporate stock; (3) in the case of a partnership or limited
liability company, partnership or membership interests (whether general or limited); and (4) any other interest or participation that confers on a
Person the right to receive a share of the profits and losses of, or distributions of assets of, the issuing Person.

“Change of Control” means the occurrence of any of the following events:

(a)     any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act or any successor of the foregoing),
including any group acting for the purpose of acquiring, holding, voting or disposing of securities within the meaning of Rule 13d-5(b)(1) under
the Exchange Act, other than a Permitted Holder, becomes (including as a result of a merger, consolidation or amalgamation) the ultimate
“beneficial owner” (as defined in Rule 13d-3 under the Exchange Act, except that a person will be deemed to have “beneficial ownership” of all
shares that any such person has the right to acquire, whether such right is exercisable immediately or only after the passage of time), directly or
indirectly, of more than 50% of the total voting power of the Voting Stock (other than Disqualified Stock) of the Company (for purposes of this
clause (a), such person or group shall be deemed to beneficially own any Voting Stock of a corporation held by any other corporation (the “parent
corporation”) so long as such person or group beneficially owns, directly or indirectly, in the aggregate at least a majority of the total voting power
of the Voting Stock of such parent corporation); provided, that any transaction in which the Company becomes a subsidiary of another person will
not constitute a Change of Control unless more than 50% of the total voting power of the Voting Stock (other than Disqualified Stock) of such
person is beneficially owned, directly or indirectly, by another person or group (other than a Permitted Holder); or

(b)         the sale, transfer, assignment, lease, conveyance or other disposition, directly or indirectly (other than by way of merger,
consolidation or amalgamation or by way of pledge by the Company of its Property to secure third-party financing arrangements), of all or
substantially all the Property of the Company and the Guarantors, considered as a whole to a Person (other than one or more Permitted Holders
and other than a disposition of such Property as an entirety or virtually as an entirety to one or more Guarantors), shall have occurred.
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“Change of Control Offer” shall have the meaning assigned to that term in Section 5.13 herein.

“Change of Control Payment” shall have the meaning assigned to that term in Section 5.13 herein.

“Change of Control Payment Date” shall have the meaning assigned to that term in Section 5.13 herein.

“Change of Control Triggering Event” means the occurrence of (a) a Change of Control that is accompanied or followed by a
downgrade of the Bonds within the Ratings Decline Period for such Change of Control by one of the Ratings Agencies and (b) the rating of the
Bonds on any day during such Ratings Decline Period is below the lower of the rating by such Ratings Agency in effect (1) immediately preceding
the first public announcement of the Change of Control (or occurrence thereof if such Change of Control occurs prior to the first public
announcement thereof) and (2) on the Issuance Date. Notwithstanding anything to the contrary, no Change of Control Triggering Event will be
deemed to have occurred in connection with any particular Change of Control unless and until such Change of Control has actually been
consummated.

“Company Loan Documents” shall have the meaning assigned to that term in Section 2.02 herein.

“Control” shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a
person, whether through the ownership of voting securities, by contract or otherwise, and the terms “Controlling” and “Controlled” shall have the
meanings correlative thereto.

“Credit Instrument” shall have the meaning assigned to that term in Section 5.12 herein.

“Disqualified Stock” means any Capital Stock of the Company or any Guarantor that by its terms (or by the terms of any security into
which it is convertible or for which it is exchangeable, in either case at the option of the holder thereof) or otherwise:

(a)     matures or is mandatorily redeemable pursuant to a sinking fund obligation or otherwise;

(b)     is or may become redeemable or repurchaseable at the option of the holder thereof, in whole or in part; or

(c)     is convertible or exchangeable at the option of the holder thereof for debt or Disqualified Stock, on or prior to, in the case of clause
(a) or (b) above or this clause (c), 91 days after the Principal Payment Date.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any successor statute or statutes thereto.

“Future Indebtedness” shall have the meaning assigned to that term in Section 7.01 herein.
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“Indemnified Party” shall have the meaning assigned to that term in Section 9.03 herein.

“Permitted Holder” means Hindalco Industries Limited and any affiliate or Related Person thereof. Any person or group whose
acquisition of beneficial ownership constitutes a Change of Control in respect of which a Change of Control Offer is made in accordance with the
requirements of this Agreement (or would result in a Change of Control Offer in the absence of the waiver of such requirement by holders in
accordance with the Indenture) will thereafter, together with any of its affiliates and Related Persons, constitute additional Permitted Holders.

“Preferred Stock” means any Capital Stock of a Person, however designated, which entitles the holder thereof to a preference with
respect to the payment of dividends, or as to the distribution of assets upon any voluntary or involuntary liquidation or dissolution of such Person,
over shares of any other class of Capital Stock issued by such Person.

“Property” means, with respect to any Person, any interest of such Person in any kind of property or asset, whether real, personal or
mixed, or tangible or intangible, including Capital Stock in, and other securities of, any other Person. For purposes of any calculation required
pursuant to the Indenture or this Agreement, the value of any Property shall be its fair market value.

“Ratings Decline Period” means, with respect to any Change of Control, the period that (a) begins on the earlier of (1) the date of the first
public announcement of such Change of Control or of the intention by Company to effect such Change of Control or (2) the occurrence of such
Change of Control and (b) ends on the 90th calendar day following consummation of such Change of Control; provided, however, that such period
shall be extended for so long as any Rating Agency rating the Bonds as of the beginning of the Ratings Decline Period has publicly announced
during the Ratings Decline Period that the rating of the Bonds is under consideration for downgrade by such Rating Agency.

“Related Party” shall have the meaning assigned to that term in Section 5.02 herein.

“Related Person” with respect to any Permitted Holder means:

(a) any controlling stockholder, any majority (or more) owned subsidiary of such Permitted Holder or any person that directly,
indirectly through one or more intermediaries, Controls or is Controlled by or is under common Control with the Permitted Holder, or, in
the case of an individual, any spouse or immediate family member of such Permitted Holder, such individual’s or immediate family
member’s trust or any trust created for the benefit of such individual, immediate family member, estate, executor, administrator, committee
or beneficiaries; or

(b) any trust, corporation, partnership or other entity, the beneficiaries, stockholders, partners, owners or Persons beneficially
holding a majority (or more) controlling interest of which consist of such Permitted Holder and/or such other Persons referred to in the
immediately preceding clause (a).

(c) “Voting Stock” of any Person means all classes of Capital Stock or other interests (including partnership interests) of such Person
then outstanding and normally entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers or
trustees thereof.
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Section 1.02 References to Guarantors/Guaranty. Notwithstanding anything contained herein to the contrary, provisions referencing
the Guarantors and/or the Guaranty shall be deemed to apply only to Bonds (or any subseries thereof) that bear interest at a Term Interest Rate and
have been guaranteed by the Guarantors pursuant to the Guaranty.

Section 1.03 References to Credit Provider/Letter of Credit/Reimbursement Agreement. Notwithstanding anything contained herein
or in the Indenture to the contrary, provisions referencing the Credit Provider, the Reimbursement Agreement and/or the Letter of Credit shall be
deemed to apply only to Bonds (or any subseries thereof), if any, issued in or converted to the Daily Interest Rate Period or the Weekly Interest
Rate Period, the payment of principal, Purchase Price and interest on which has been secured by a Credit Provider pursuant to a Letter of Credit.

Section 1.04 References to Remarketing Agent/Remarketing Agreement. Notwithstanding anything contained herein or in the
Indenture to the contrary, provisions referencing the Remarketing Agent and/or the Remarketing Agreement shall be deemed to apply only to
Bonds (or any subseries thereof) for which a Remarketing Agent has been appointed and a Remarketing Agreement is in effect.

Section 1.05 References to Bonds/Holders/Bondholders and Owners. While Bonds bear interest in different Interest Rate Periods or
are otherwise designated as separate subseries, the terms “Bonds,” “Holders,” “Bondholders,” and “Owners” shall mean only the Bonds, Holders,
Bondholders and Owners of the applicable subseries of Bonds bearing interest in such Interest Rate Period or that have been otherwise designated
as separate subseries, as the context may require.

Section 1.06 Number and Gender. The singular form of any word used herein, including the terms defined in Section 1.01 of the
Indenture, shall include the plural, and vice versa. The use herein of a word of any gender shall include all genders.

Section 1.07 Articles, Sections, Etc. Unless otherwise specified, references to Articles, Sections and other subdivisions of this
Agreement are to the designated Articles, Sections and other subdivisions of this Agreement as amended from time to time. The words “hereof,”
“herein,” “hereunder” and words of similar import refer to this Agreement as a whole. The headings or titles of the several articles and sections,
and the table of contents appended to copies hereof, shall be solely for convenience of reference and shall not affect the meaning, construction or
effect of the provisions hereof.

ARTICLE II
REPRESENTATIONS AND WARRANTIES OF

THE ISSUER AND THE COMPANY

Section 2.01 Representations of the Issuer. The Issuer makes the following representations as the basis for its undertakings herein
contained:
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(a) The Issuer is a public corporation organized and existing in the State pursuant to the laws of the State including the Act,
having those powers enumerated under the Act. Based upon representations of the Company, the Project constitutes a “project” within the
meaning of the Act. Under the provisions of the Act, the Issuer has the power to enter into the transactions contemplated by this Agreement
and the Indenture and to carry out its obligations hereunder. By proper action, the Issuer has duly authorized the execution, delivery and
performance of its obligations under this Agreement and the Indenture.

(b) The Bonds will be issued under and secured by the Indenture, pursuant to which the Issuer’s interest in this Agreement with
respect to the Bonds (except Unassigned Issuer Rights) will be pledged to the Trustee as security for payment of the principal of, premium,
if any, and interest on the Bonds.

(c) All Revenues to be derived by the Issuer under this Agreement and the rights of the Issuer hereunder (except for
indemnification rights and the rights of the Issuer to receive fees and reimbursement of its expenses and to receive notices) have been
assigned to the Trustee pursuant to the Indenture to provide for the payment of the Bonds. The Issuer has not pledged and will not pledge
any interest in this Agreement for any purpose other than to secure the Bonds under the Indenture.

(d) All public hearings by, authorizations, consents, and approvals of, and registrations or filings with, governmental bodies or
agencies (other than approvals which might be required under the securities laws of any jurisdiction) required for the delivery, issuance and
sale by the Issuer of the Bonds and the execution and delivery by the Issuer of this Agreement and the Indenture, or in connection with the
carrying out by the Issuer of the obligations hereunder and thereunder, have been obtained or made and are in full force and effect. No
representation is made herein as to compliance with the securities or “blue sky” laws of any jurisdiction.

(e) The Issuer has found and determined and hereby finds and determines that all requirements of the Act with respect to the
issuance of the Bonds and the execution of this Agreement have been complied with and that issuing the Bonds and entering into this
Agreement will be in furtherance of the purposes of the Act.

(f) No director, member, officer or other official of the Issuer is employed by the Company or has any interest in the
transactions contemplated by this Agreement.

(g) The Issuer makes no representation or warranty concerning the suitability of the Project for the purpose for which it is being
undertaken by the Company. The Issuer has not made any independent investigation as to the feasibility or creditworthiness of the
Company. Any bond purchaser, assignee of this Agreement or any other party with any interest in this transaction, should make its own
independent investigation as to the creditworthiness and feasibility of the Project, independent of any representation or warranties of the
Issuer.
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(h) The execution and delivery of, and the performance of the obligations and agreements of the Issuer set forth in this
Agreement, the Indenture and the Bonds are within the power and authority of the Issuer and have been duly authorized by the Issuer and
will not contravene any provision of any judgment, order or decree to which the Issuer is subject or contravene or constitute a default
under any contract, agreement or other instrument to which the Issuer is a party.

(i) The Issuer is not in violation of the Act or, to its knowledge, any existing law, rule or regulation applicable to it which
would affect its existence or the matters referred to in the preceding subsections (a) and (h).

(j) All actions of the Issuer with respect to the issuance of the Bonds occurred at meetings held after notice given in accordance
with the Issuer’s procedures and applicable law, which were open to the public and at which quorums were present and acting throughout,
and said actions appear of public record in the minute books of the Issuer.

(k) There is no default of the Issuer in the payment of the principal of or interest on any of its indebtedness for borrowed money
or under any instrument or instruments or agreements under and subject to which any indebtedness for borrowed money has been incurred
which does or could affect the validity and enforceability of the Indenture, the Bonds or this Agreement or the ability of the Issuer to
perform its obligations thereunder, and no event has occurred and is continuing under the provisions of any such instrument or agreement
which constitutes or, with the lapse of time or the giving of notice, or both, would constitute such a default.

(l) With respect to the Bonds, there are no other obligations of the Issuer that have been, are being or will be (i) sold at
substantially the same time, (ii) sold pursuant to the same plan of financing, and (iii) reasonably expected to be paid from substantially the
same source of funds.

(m) To the best of its knowledge, no litigation, inquiry or investigation of any kind in or by any judicial or administrative court
or agency is pending or threatened against the Issuer with respect to (i) the organization and existence of the Issuer, (ii) its authority to
execute or deliver the Indenture, the Bonds or this Agreement or to perform its obligations thereunder or to assign the same, (iii) the
validity or enforceability of any of such instruments or the transactions contemplated thereby, (iv) the title of any officer of the Issuer who
executed such instruments, or (v) any authority or proceedings related to the execution and delivery of such instruments on behalf of the
Issuer. No such authority or proceedings have been repealed, revoked, rescinded or amended and all are in full force and effect.

Section 2.02 Representations and Warranties of the Company. The Company represents and warrants to the Issuer that, as of the date
of execution of this Agreement and as of the date of delivery of the Series 2025B Bonds to the initial purchasers thereof (such representations and
warranties to remain operative and in full force and effect regardless of the issuance of the Series 2025B Bonds or any investigations by or on
behalf of the Issuer or the results thereof):
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(a) The Company has full legal right, power and authority under the laws of the United States and the State of Texas (i) to enter
into this Agreement, the Continuing Disclosure Agreement, the Remarketing Agreement, the Underwriting Agreement, the Tax Certificate
and any other document or instrument to which the Company is a party or by which it is bound and that is executed and delivered in
connection with this Agreement (collectively, the “Company Loan Documents”), (ii) to agree to be bound by the terms of the Indenture,
(iii) to perform its obligations under the Company Loan Documents and the Indenture, and (iv) to consummate the transactions
contemplated by the Company Loan Documents. The Company is a corporation duly incorporated, validly existing and in good standing
under the laws of the State of Texas and qualified to do business in the State. The Company has by proper corporate action duly authorized
the execution and delivery of the Company Loan Documents and the performance of its obligations hereunder and thereunder.

(b) Each of the Company Loan Documents has been duly executed and delivered by the Company.

(c) The execution and delivery of the Company Loan Documents and the performance by the Company of its obligations
hereunder and thereunder and the consummation of the transactions contemplated hereby and thereby (i) do not and will not conflict with,
or constitute a breach or result in a violation of, the certificate of incorporations or by-laws of the Company, (ii) will not violate any law,
regulation, rule or ordinance applicable to the Company or the transactions contemplated hereby or any material order, judgment or decree
of any federal, state or local court applicable to the Company, in each case, the violation of which would have a material adverse effect on
the execution and delivery and/or performance of the Company’s obligations under the Company Loan Documents and (iii) (with due
notice or the passage of time, or both), do not conflict with, or constitute a breach of, or a default under, or result in the creation or
imposition of any prohibited lien, charge or encumbrance whatsoever upon any of the property or assets of the Company under the terms
of any document, instrument or commitment to which the Company is a party or by which the Company or any of its property is bound,
other than conflicts, breaches, defaults or creation of rights which would not have a material adverse effect on the execution and delivery
and/or performance of the Company’s obligations under the Company Loan Documents.

(d) No consent, approval or authorization of, or the filing, registration or qualification with, any governmental authority on the
part of the Company is required in connection with the execution, delivery and performance by the Company of the Company Loan
Documents or the offer, issue, sale or delivery by the Issuer of the Bonds other than those already obtained or which the failure to obtain
would have a material adverse effect on the execution and delivery and/or performance of the Company’s obligations under the Company
Loan Documents.
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(e) Except as disclosed in the Limited Offering Memorandum or the Underwriting Agreement, in each case as amended or
updated from time to time, the Company has not been served with and, to the knowledge of the Company, there is no action, suit,
proceeding, inquiry or investigation by or before any court, governmental agency or public board or body pending or threatened against the
Company that (i) seeks to prohibit, restrain or enjoin the issuance, sale or delivery of the Bonds or the loaning of the proceeds of the Bonds
to the Company or the execution and delivery of the Company Loan Documents, (ii) questions the validity or enforceability of the
Company Loan Documents, (iii) questions the power or authority of the Company to carry out the transactions contemplated by, or to
perform its obligations under the Company Loan Documents or the powers of the Company to own, acquire, construct, equip or operate
the Project, or (iv) which would reasonably be expected to materially impair its right to carry on business substantially as now conducted
or as now contemplated to be conducted, or would materially adversely affect its financial condition.

(f) The Company is not in default under any document, instrument or commitment to which the Company is a party or to
which it or any of its property is subject which default would reasonably be expected to materially adversely affect the ability of the
Company to carry out its obligations under the Company Loan Documents.

(g) Any Certificate signed by the Company or an Authorized Representative of the Company and delivered pursuant to this
Agreement, the Tax Certificate or the Indenture shall be deemed a representation and warranty by the Company to the Issuer and the
Trustee as to the statements made therein.

(h) The information contained in the Limited Offering Memorandum pertaining to the Company, specifically including the
information under the headings “THE COMPANY AND THE GUARANTORS,” “THE PROJECT,” “SOURCES OF PAYMENT AND
SECURITY FOR THE BONDS,” “LITIGATION – The Company” and “APPENDIX A – NOVELIS INC.”, does not contain any untrue
statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light
of the circumstances under which they were made, not misleading.

(i) The Costs of the Project are as set forth in the Tax Certificate and have been determined in accordance with sound
engineering/construction and accounting principles. All the information and representations in the Tax Certificate are true and correct as of
the date thereof.

(j) The Project consists and will consist of those facilities described in Exhibit A. The Company is, and will be, in compliance
with all requirements set forth in the Tax Certificate during the term of this Agreement. The Company is fully familiar with the physical
condition of the Project and is not relying on any representation of any kind by the Issuer as to the nature or the condition thereof.

(k) All certificates, approvals, permits and authorizations with respect to the construction of the Project of applicable local
governmental agencies, the State and the federal government have been obtained, or if not yet obtained, are expected to be obtained as and
when required.
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(l) The Company is not aware of any event that has occurred and no condition exists which would constitute an Event of
Default or Loan Default Event (as defined herein) or which, with the passing of time or with the giving of notice or both would become
such an Event of Default or Loan Default Event.

(m) The Company is not aware of any default under or breach of any of the terms of the Credit Facilities that exists or, with the
passage of time or the giving of notice or both, would constitute an event of default or a default, each as set forth thereunder, in each case,
which would have a material adverse effect on the execution and delivery and/or performance of the Company’s obligations under the
Company Loan Documents.

(n) As of the date hereof, the Company has no other secured or unsecured debt other than as disclosed in the Limited Offering
Memorandum.

ARTICLE III
ISSUANCE OF THE BONDS; APPLICATION OF PROCEEDS

Section 3.01 Agreement to Issue Bonds; Application of Proceeds of Bonds.

(a) To provide funds to finance or refinance Costs of the Project, the Issuer agrees that it will issue under the Indenture, sell and
cause to be delivered to the purchasers thereof, the Bonds. The Costs of the Project shall be financed, in whole or in part, through the issuance of
the Series 2025B Bonds and any Additional Bonds issued and delivered from time to time as set forth in Section 2.15 of the Indenture. The Issuer
will thereupon apply the proceeds received from the sale of the Series 2025B Bonds and any Additional Bonds as provided herein and in the
Indenture. Upon the issuance of and in connection with any Additional Bonds, the Company shall satisfy, or cause the satisfaction of, all
requirements of Section 2.15 of the Indenture.

(b) Except as otherwise provided in Sections 5.02 or 5.03, in the event that the Company desires to alter or change the Financed
Assets, and such alteration or change substantially alters the purpose and description of the Project as described in Exhibit A hereto, the Issuer
may consent (which consent shall not be unreasonably withheld) to such changes in its discretion and, if it shall so consent, will instruct the
Trustee in writing to consent to such amendment or supplement to Exhibit A as shall be required to reflect such alteration or change to the Project
upon receipt of:

(1) a Certificate of an Authorized Representative of the Company describing in detail the proposed changes;

(2) a copy of the proposed form of amended or supplemented Exhibit A hereto; and

(3) an Approving Opinion relating to such proposed changes, and an opinion of Bond Counsel that such changes will not
disqualify the Project as facilities that may be financed pursuant to the Act.
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Section 3.02 Disbursements from the Project Fund; Disbursements from the Costs of Issuance Fund.

(a)  The Company will authorize and direct the Trustee in writing, upon compliance with Section 3.03 of the Indenture, to
disburse the moneys in the Project Fund only for the following purposes (and not for Costs of Issuance), subject to the provisions of Section 3.03
hereof:

(1) Payment to the Company of such amounts, if any, as shall be necessary to reimburse the Company or any Related Party in
full for all advances and payments made by or on any of their behalf, prior to or after the delivery of the Bonds, in connection with the
acquisition, construction, installation and equipping of and other improvements to the Financed Assets.

(2) Payment to any vendors, suppliers or contractors to acquire, construct, equip and install or operate the Financed Assets, as
provided in the plans, specifications and work orders therefor; and payment of the miscellaneous expenses incidental thereto.

(3) Payment of the fees, if any, of architects, engineers, legal counsel and supervisors expended in connection with the
acquisition, construction, installation and equipping of and other improvements to the Financed Assets.

(4) Payment of taxes including property taxes, assessments and other charges, if any, that may become payable during the
construction period with respect to the Financed Assets, or reimbursement thereof, if paid by or on behalf of the Company or any Related
Party.

(5) Payment of any other Costs of the Project permitted by the Code and the Treasury Regulations, as further addressed in the
Tax Certificate (but not including any Costs of Issuance).

Each of the payments referred to in this Section 3.02(a) shall be made upon receipt by the Trustee of a written requisition in the form
prescribed by Section 3.03 of the Indenture, signed by an Authorized Representative of the Company.

(b) The Company will authorize and direct the Trustee, upon compliance with Section 3.04 of the Indenture, to disburse the
moneys in the Costs of Issuance Fund to or on behalf of the Company only for Costs of Issuance. Each of the payments referred to in this Section
3.02(b) shall be made upon receipt by the Trustee of a written requisition in the form prescribed by Section 3.04 of the Indenture, signed by an
Authorized Representative of the Company.

(c) All disbursements from the Project Fund and the Costs of Issuance Fund must comply with the requirements of the Tax
Certificate.

Section 3.03 Establishment of Completion Date; Obligation of Company to Complete. Promptly after the construction and/or
equipping of the Project is completed, as applicable, an Authorized Representative of the Company, on behalf of the Company, shall evidence the
Completion Date by providing a Certificate to the Trustee and the Issuer (if so requested by the Issuer) stating that the construction and/or
equipping of the Financed Assets has been completed substantially in accordance with the requirements of the Indenture.
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All moneys remaining in the Project Fund after the Completion Date (other than moneys relating to provisional payments) and after
payment or provision for payment of all other Costs of the Project have been provided for shall be transferred to the Surplus Account in
accordance with Section 3.03 of the Indenture and applied as provided therein.

In the event the moneys in the Project Fund available for payment of the Costs of the Project are or will be insufficient to pay the costs of
acquisition, construction, equipping and installation of the Financed Assets as contemplated in this Agreement, the Company agrees to pay directly
moneys sufficient to pay, any costs of completing the acquisition, construction, equipping and installation of the Financed Assets in excess of the
moneys then available for such purpose in the Project Fund. THE ISSUER MAKES NO EXPRESS OR IMPLIED WARRANTY THAT THE
MONEYS DEPOSITED IN THE PROJECT FUND AND AVAILABLE FOR PAYMENT OF THE COSTS OF THE PROJECT, UNDER THE
PROVISIONS OF THIS AGREEMENT, WILL BE SUFFICIENT TO PAY ALL THE AMOUNTS WHICH MAY BE INCURRED FOR SUCH
COSTS OF THE PROJECT.

Section 3.04 Investment of Moneys in Funds. Any moneys in any fund or account held by the Trustee shall, at the written request of an
Authorized Representative of the Company, be invested or reinvested by the Trustee as provided in Section 5.06 of the Indenture. Such
investments shall be held by the Trustee and shall be deemed at all times a part of the fund or account from which such investments were made,
and the interest accruing thereon, and any profit or loss realized therefrom, shall be credited or charged to such fund or account. The Company
acknowledges that to the extent regulations of the Comptroller of the Currency or other applicable regulatory entity grant the Company the right to
receive brokerage confirmations of security transactions from the Trustee as they occur, the Company specifically waives receipt of such
confirmations to the extent permitted by law. The Company agrees that confirmations of investments are not required to be issued by the Trustee
for each month in which a monthly statement is rendered. The Company acknowledges pursuant to Section 5.06 of the Indenture, no statement
need be rendered for any fund or account if no activity occurred in such fund or account during such month and the Company may obtain
confirmations at no additional cost upon its written request to the Trustee.

Section 3.05 Limitation of Issuer’s Liability. Anything contained in this Agreement to the contrary notwithstanding, any obligation the
Issuer may incur in connection with the undertaking of the Project for the payment of money shall not be deemed to constitute a debt or general
obligation of the Issuer, Baldwin County, the State or any political subdivision thereof, but shall be payable solely from the revenues and receipts
received by it under this Agreement and from payments made pursuant to the Guaranty or Letter of Credit, if any. No provision in this Agreement
or any obligation herein imposed upon the Issuer, or the breach thereof, shall constitute or give rise to or impose upon the Issuer, Baldwin County,
the State or any political subdivision thereof a pecuniary liability or a charge upon its general credit or taxing powers. The Issuer has no taxing
power. No officer, director, employee, member or agent of the Issuer or shall be personally liable on this Agreement.
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Section 3.06 Funding From Additional Bonds. In the event the Company requests that the Issuer deliver Additional Bonds and upon
the approval of the Issuer to issue a series of Additional Bonds, the Issuer shall forthwith deliver such Additional Bonds as requested by the
Company. In order for the Trustee to authenticate and deliver Additional Bonds, the requirements of Section 2.15 of the Indenture must be
satisfied. Proceeds of the sale of Additional Bonds shall be deposited in the Project Fund and, if applicable, the Costs of Issuance Fund, and
requisitions shall be made for Costs of the Project and, if applicable, the Costs of Issuance as set forth in Section 3.02 above.

ARTICLE IV
LOAN OF PROCEEDS; REPAYMENT PROVISION

Section 4.01 Loan of Proceeds of Bonds; Issuance of Bonds. The Issuer covenants and agrees, upon the terms and conditions in this
Agreement, to make a loan to the Company from the proceeds of the Bonds for the purpose of financing or refinancing the Costs of the Project
and the Costs of Issuance. The Issuer further covenants and agrees that it shall take all actions within its authority to keep this Agreement in effect
in accordance with its terms. Pursuant to said covenants and agreements, the Issuer will issue the Bonds upon the terms and conditions contained
in this Agreement and the Indenture and will cause the proceeds of Bonds to be applied as provided in Article III of the Indenture.

Section 4.02 Loan Payments and Payment of Other Amounts.

(a) On or before 12:00 noon New York City time on each Bond Payment Date (as hereinafter defined), until the principal of,
premium, if any, and interest on, the Bonds shall have been fully paid or provision for such payment shall have been made as provided in
the Indenture, the Company covenants and agrees to pay to the Trustee as a repayment on the loan made to the Company from proceeds of
Bonds pursuant to Section 4.01 hereof, a sum equal to the amount payable on such Bond Payment Date as principal of, and premium, if
any, and interest on, the Bonds as provided in the Indenture. In addition, any payments required to be made by the Company with respect
to a Change of Control Triggering Event shall be made as provided in Section 5.13 herein. Such Loan Payments shall be made in federal
funds or other funds immediately available at the Corporate Trust Office of the Trustee. The term “Bond Payment Date” as used in this
Section shall mean any date upon which any such amounts payable with respect to the Bonds shall become due, whether upon redemption,
acceleration, maturity or otherwise.

Each payment made pursuant to this Section 4.02(a) shall at all times be sufficient to pay the total amount of interest and principal
(whether at maturity or upon redemption or acceleration) and premium, if any, becoming due and payable on the Bonds on each Bond
Payment Date; provided that any amount held by the Trustee in the Bond Fund on any due date for a Loan Payment hereunder shall be
credited against the Loan Payment due on such date, to the extent available for such purpose; and provided further that, subject to the
provisions of this paragraph, if at any time the amounts held by the Trustee in the Bond Fund are sufficient to pay all of the principal of and
interest and premium, if any, on the Bonds as such payments become due, the Company shall be relieved of any obligation to make any
further payments under the provisions of this Section. Notwithstanding the foregoing, if on any date the amount held by the Trustee in the
Bond Fund is insufficient to make any required payments of principal of (whether at maturity or upon redemption or acceleration) and
interest and premium, if any, on, the Bonds as such payments become due, the Company shall forthwith pay such deficiency as a Loan
Payment hereunder.
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The obligation of the Company to make any payment required by this Section 4.02(a) shall be deemed to have been satisfied to the
extent of any corresponding payment made (i) by a Credit Provider to the Trustee pursuant to a Letter of Credit then in effect with respect
to the Bonds or (ii) by one or more Guarantors pursuant to a Guaranty in effect with respect to the Bonds.

(b) The Company further covenants that it will make any payments required to be made pursuant to Sections 2.04, 4.06 and
4.08 of the Indenture at the applicable Purchase Price thereof by 2:45 p.m. New York City time in federal or other immediately available
funds; provided, however, the obligation to make such payments shall have been deemed satisfied to the extent that such Purchase Price
shall have been paid from remarketing proceeds or from a draw under a Letter of Credit pursuant to Section 4.07(D) of the Indenture.

(c) The Company also agrees to pay (i) the annual fee of the Trustee and the Tender Agent, if any, for their ordinary services
rendered as trustee or tender agent, respectively, and their ordinary expenses incurred under the Indenture, as and when the same become
due, (ii) the reasonable and documented fees, charges and expenses (including reasonable and documented legal fees and expenses) of the
Trustee, as Bond Registrar and Paying Agent, the reasonable and documented fees of any other Paying Agent on the Bonds as provided in
the Indenture, and (iii) the reasonable and documented fees, charges and expenses of the Trustee for the necessary extraordinary services
rendered by it and extraordinary expenses incurred by it under the Indenture (including reasonable and documented legal fees and
expenses), as and when the same become due. The Trustee’s compensation shall not be limited by any provision of law regarding the
compensation of a Trustee of an express trust.

(d) The Company covenants and agrees to pay to or on behalf of the Issuer (i) the reasonable fees and expenses of the Issuer
and its counsel in connection with this Agreement, the Project, the Bonds or the Indenture, including, without limitation, any and all fees
and expenses incurred in connection with the authorization, issuance, sale and delivery of the Bonds and the administration of the Bonds,
and (ii) all other amounts which the Company agrees to pay under the terms of this Agreement; provided, that the aggregate of all such
amounts paid to the Issuer shall not equal or exceed an amount which would cause the “yield” on this Agreement or any other “acquired
purpose obligation” to be “materially higher” than the “yield” on the Bonds, as such terms are used in the Code. Such fees and expenses
shall be paid directly to the Issuer for its own account as and when such fees and expenses become due and payable. When the Issuer
incurs expenses or renders services after the occurrence of a Loan Default Event specified in Section 7.01(d), the expenses and the
compensation for the services are intended to constitute expenses of administration under any federal or state bankruptcy, insolvency,
arrangement, moratorium, reorganization or other debtor relief law.
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(e) The Company also agrees to pay the reasonable and documented out-of-pocket fees, charges and expenses of the
Remarketing Agent. Such payments shall be made directly to the Remarketing Agent. The Issuer shall have no obligation whatsoever with
respect to the payment of fees, charges and expenses of the Remarketing Agent.

(f) The Company agrees to pay any amounts required to be deposited in the Rebate Fund to comply with the provisions of the
Tax Certificate and to pay the fees, charges and expenses of any rebate analyst.

Section 4.03 Unconditional Obligation. The obligations of the Company to make the Loan Payments, the Additional Payments and the
other payments required by Section 4.02 hereof and to perform and observe the other agreements on its part contained herein shall be absolute and
unconditional and shall be binding and enforceable in all circumstances whatsoever, irrespective of any defense or any rights of set-off,
recoupment or counterclaim it might otherwise have against the Issuer, and during the term of this Agreement, the Company shall pay all
payments required to be made on account of this Agreement (which payments shall be net of any other obligations of the Company) as prescribed
in Section 4.02 and all other payments required hereunder, free of any deductions and without abatement, diminution or set-off. The Company
shall be obligated to make the payments whether or not the Project has come into existence or become functional and whether or not the Project
has ceased to exist or to be functional to any extent and from any cause whatsoever. The Company shall be obligated to make such payments
regardless of whether the Company is in possession or is entitled to be in possession of the Project or any part thereof. Until such time as the
principal of, premium, if any, and interest on, the Bonds shall have been fully paid, or provision for the payment thereof shall have been made as
required by the Indenture, the Company (i) will not suspend or discontinue any payments provided for in Section 4.02; (ii) will perform and
observe all of its other covenants contained in this Agreement; and (iii) except as provided in Article VIII hereof, will not terminate this
Agreement for any cause, including, without limitation, the occurrence of any act or circumstances that may constitute failure of consideration,
destruction of or damage to all or a portion of those facilities or equipment comprising the Project, commercial frustration of purpose, any change
in the tax or other laws of the United States of America or of the State or any political subdivision of either of these, or any failure of the Issuer or
the Trustee to perform and observe any covenant, whether express or implied, or any duty, liability or obligation arising out of or connected with
this Agreement or the Indenture, except to the extent permitted by this Agreement.

Section 4.04 Assignment of Issuer’s Rights. As security for the payment of the Bonds, the Issuer will under the Indenture assign to the
Trustee the Issuer’s rights under this Agreement, including the right to receive Loan Payments hereunder (except the Unassigned Issuer Rights).
The Issuer hereby directs the Company to make the Loan Payments required hereunder directly to the Trustee for deposit as contemplated by the
Indenture. The Issuer hereby directs the Company to make the Purchase Price Payments required hereunder directly to the Trustee or the Tender
Agent as contemplated by the Indenture. The Company hereby consents to such assignment and agrees to make payments directly to the Trustee or
the Tender Agent, as applicable, without defense or set-off by reason of any dispute between the Company and the Issuer or the Trustee.

Section 4.05 Amounts Remaining in Funds. It is agreed by the parties hereto that after payment in full of (i) the Bonds, or after
provision for such payment shall have been made as provided in the Indenture, (ii) the fees, charges and expenses of the Issuer and the Trustee and
Paying Agents in accordance with the Indenture, (iii) all other amounts required to be paid under this Agreement and the Indenture, and (iv) if
applicable, payment to the Credit Provider of any amounts owed to the Credit Provider by the Company under the Reimbursement Agreement, any
amounts remaining in any fund held by the Trustee under the Indenture (excepting the Rebate Fund) shall be paid as provided in Section 11.01 and
11.04 of the Indenture. Notwithstanding any other provision of this Agreement or the Indenture, under no circumstances shall proceeds of a draw
on a Letter of Credit, or remarketing proceeds be paid to the Issuer or the Company.
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ARTICLE V
SPECIAL COVENANTS AND AGREEMENTS

Section 5.01 Right of Access to the Project. The Company agrees that during the term of this Agreement the Issuer, the Trustee, and the
duly authorized agents of either of them shall have the right at all reasonable times during normal business hours to enter upon each site where any
part of the Financed Assets is located and to examine and inspect the Financed Assets or, in the case of the Issuer, to carry out its powers
hereunder; provided that reasonable notice shall be given to the Company at least five (5) Business Days prior to such examination or inspection,
and such inspection shall not disturb the Company’s normal business operations.

Section 5.02 Disposition of Project. Except as provided hereafter, with respect to the portion of the Financed Assets comprising
equipment that has reached the end of its economic life, without an Approving Opinion, neither the Company nor any Related Party will sell, lease
or otherwise dispose of (other than to a “related party” as defined in Treasury Regulations Section 1.150-1(b) (a “Related Party”)), or place any
other Person (other than a Related Party) in possession of, the Financed Assets or any portion thereof or interest therein, or make any material
changes to the use of such Financed Assets; provided, however, that nothing herein shall limit the right of the Company or any Related Party
owning any portion of the Project to grant a mortgage and or security interest in all or any part of the Project (including the Financed Assets and
any other real or personal property). The Company or any such Related Party may remove and sell or otherwise dispose of any portion of the
Project comprising equipment when the same shall have become obsolete, worn out or unnecessary for its business operations.

Section 5.03 The Company’s Maintenance of Its Existence. The Company covenants and agrees that during the term of this
Agreement it (a) will maintain its existence as a corporation in good standing in the State of Texas and qualified to do business in the State, (b)
will not dissolve, sell or otherwise dispose of all or substantially all of its assets and (c) will not combine or consolidate with or merge into another
entity so that the Company is not the resulting or surviving entity (any such sale, disposition, combination or merger shall be referred to hereafter
as a “transaction”); provided that the Company may consummate such transaction with the prior consent of the Issuer, which consent shall not be
unreasonably withheld, if (i) the surviving or resulting transferee or Person, as the case may be, assumes and agrees in writing to pay and perform
all of the obligations of the Company hereunder, (ii) the surviving or resulting transferee or Person, as the case may be, qualifies to do business in
the State and (iii) the Company shall deliver to the Issuer and the Trustee prior to or substantially contemporaneously with the consummation of
the transaction an Approving Opinion.
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If a merger, consolidation, sale or other transfer is effected, as provided in this Section, all provisions of this Section shall continue in
full force and effect and no further merger, consolidation, sale or transfer shall be effected except in accordance with the provisions of this Section.

Section 5.04 Records and Financial Statements of Company. The Company covenants and agrees at all times to keep, or cause to be
kept, proper books of record and account with respect to the use of proceeds of the Bonds and the Financed Assets, prepared in accordance with
generally accepted accounting principles, in which complete and accurate entries shall be made of all transactions of or in relation to the business,
properties and operations relating to the Financed Assets. Such books of record and account shall be available for inspection by the Issuer or the
Trustee during normal business hours and under reasonable circumstances; provided that reasonable notice shall be given to the Company at least
five (5) Business Days prior to such inspection and such inspection shall not disturb the Company’s normal business operations.

Section 5.05 Insurance. The Company agrees to insure or cause to be insured the Financed Assets during the term of this Agreement for
such amounts and for such occurrences as are customary for similar facilities of the Company within the State, by means of policies issued by
reputable insurance companies qualified to do business in the State or through “self insurance” in accordance with the ordinary course of business
of the Company.

Section 5.06 Use of Project.

(a) Permitted Purposes; Ownership of the Project. The Company agrees that it will, or will cause a Related Party to, acquire,
construct, equip and install, or complete the acquisition, construction, equipping, installation and operation of, the Financed Assets,
substantially in accordance with the description of the Project prepared by the Company and submitted to the Issuer, including any and all
supplements, amendments and additions or deletions thereto or therefrom, it being understood that the approval of the Issuer shall not be
required for changes in such description of the Project which do not substantially alter the purpose and description of the Project as set
forth in Exhibit A hereto.

The Project consists of those facilities described in Exhibit A and, except as otherwise provided in Sections 5.02, 5.03 or 5.13: (i)
the Company shall not make any changes to the Project or to the operation thereof which would have the effect of disqualifying the Project
as a project eligible for financing under the Act or impair the exemption from federal income taxation of the interest on the Bonds; (ii) the
Company agrees to comply with all requirements set forth in the Tax Certificate; (iii) contracts for carrying out the Financed Assets and
purchases in connection therewith shall be made by the Company in its own name or for a Related Party or by a Related Party in the name
of such party; and (iv) the Company or a Related Party owns or operates the Financed Assets sufficient to carry out the purposes of this
Agreement.

(b) Completion of the Financed Assets. The Financed Assets are reasonably expected to be completed within three years of
the date hereof; provided that, if not so completed, (i) the Company will promptly notify the Issuer, the Underwriter and the Trustee in
writing, and (ii) the yield on the investments in the Project Fund will be restricted as required by the Code and the Treasury Regulations,
all as provided in the Tax Certificate.
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(c) Compliance with Laws. The Company agrees to maintain or cause to be maintained the Financed Assets during the term of
this Agreement in good order and repair and in good operating condition, ordinary wear and tear excepted, making from time to time all
necessary repairs thereto and renewals and replacements thereof as the Company in its sole discretion deems necessary. In the acquisition,
construction, maintenance, improvement and operation of the Financed Assets, the Company will comply or ensure compliance in all
material respects with all applicable planning, building, zoning, subdivision, environmental protection, sanitary and safety and other land
use laws, rules and regulations and will not permit any material nuisance thereon. Subject to the ability of the Company or any Related
Party to dispose of the Project or portions thereon pursuant to this Agreement, the Financed Assets will be operated and maintained in such
manner as to be consistent with the Act. It shall not be a breach of this section if the Company fails to comply with such laws, rules and
regulations during any period in which the Company shall in good faith be diligently contesting the validity thereof.

(d) Taxes; Utility and Other Charges. The Company agrees to pay or cause to be paid during the term of this Agreement all
taxes, governmental charges of any kind lawfully assessed or levied upon the Financed Assets or any part thereof or with respect to the
Company’s interest therein or use thereof, including any taxes levied against any portion of the Financed Assets, all utility and other
charges incurred in the operation, maintenance, use, occupancy and upkeep of any portion of the Financed Assets and all assessments and
charges lawfully made by any governmental body for public improvements that may be secured by a lien on the Financed Assets, provided
that with respect to special assessments or other governmental charges that may lawfully be paid in installments over a period of years, the
Company shall be obligated to pay only such installments as are required to be paid during the term of this Agreement. The Company may,
at the Company’s expense and in the Company’s or any applicable Related Party’s name, in good faith, diligently contest any such taxes,
assessments and other charges and, in the event of any such contest, may permit the taxes, assessments or other charges so contested to
remain unpaid during that period of such contest and any appeal therefrom unless by such nonpayment the Financed Assets or any part
thereof will be subject to loss or forfeiture.

Nothing contained in this Agreement or the Indenture shall be construed to require or authorize the Issuer to operate the Project itself or to
conduct any business enterprise in connection therewith. The Issuer shall not be liable to the Company or to any other Person for any latent or
patent defect in the Project.

Section 5.07 Qualification in in the State. The Company agrees that throughout the term of this Agreement it, or any successor or
assignee as permitted by Section 5.02, will be qualified to do business in the State.

Section 5.08 Tax Covenant. The Company covenants and agrees that it shall at all times do and perform or cause to be performed all
acts and things permitted by law and this Agreement and the Indenture that are necessary in order to assure that interest paid on the Bonds (or any
of them) will be excluded from gross income of the Holders for federal income tax purposes and shall take no action that would result in such
interest not being excluded from gross income for federal income tax purposes. Without limiting the generality of the foregoing, the Company
agrees to comply with the provisions of the Tax Certificate, which are hereby incorporated herein. This covenant shall survive payment in full or
defeasance of the Bonds. Notwithstanding this Section 5.08 or anything in this Agreement, the Indenture or the Tax Certificate to the contrary, the
Company shall not be required to take any action to oppose or promote the adoption or implementation of legislative or regulatory changes that
could affect the excludability of interest paid on the Bonds from gross income of Holders, and any failure of interest on the Bonds to be excluded
from gross income of a Holder that arises out of a Holder’s status or financial condition (rather than an action or failure to take action of the
Company) shall not be deemed to breach this Section 5.08 or any provision of this Agreement, the Indenture or the Tax Certificate.
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Section 5.09 Continuing Disclosure. The Company hereby covenants and agrees to comply, or to cause compliance with, when and if
applicable, the continuing disclosure requirements set forth in the Continuing Disclosure Undertaking, as such Continuing Disclosure Undertaking
may from time to time hereafter be amended or supplemented. Notwithstanding any other provision of this Agreement, failure of the Company to
comply with the requirements of the Continuing Disclosure Undertaking, as it may from time to time hereafter be amended or supplemented, shall
not be considered a Loan Default Event or any default or any event of default hereunder or under the Indenture, and may not result in the
acceleration of the Bonds or this Agreement; however, the Trustee may (and, at the written request of any Holder of Outstanding Bonds, shall, but
only to the extent indemnified to its satisfaction from and against any cost, liability or expense related thereto, including, without limitation, fees
and expenses of its attorneys and advisors and additional fees and expenses of the Trustee or any Bondholder or beneficial owner of the Bonds)
take such actions as may be necessary and appropriate, including seeking mandamus or specific performance by court order, to cause the
Company to comply with its obligations pursuant to this Section 5.09.

Section 5.10 Assignment by Company. The rights and obligations of the Company under this Agreement may be assigned by the
Company to any Person in whole or in part, subject, however, to each of the following conditions:

(a) No assignment (other than an assignment in connection with transactions permitted pursuant to Section 5.02 hereof) shall
relieve the Company from primary liability for any of its obligations hereunder, and in the event of any assignment not consummated in
connection with transactions permitted pursuant to Section 5.02 hereof, the Company shall continue to remain primarily liable for the
payments specified in Section 4.02 hereof and for performance and observance of the other agreements herein provided to be performed
and observed by it.

(b) Any assignment from the Company shall retain for the Company such rights and interests as will permit it to perform its
obligations under this Agreement, and any assignee from the Company shall assume in writing the obligations of the Company hereunder
to the extent of the interest assigned.
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(c) Within thirty (30) days after delivery thereof, the Company shall furnish or cause to be furnished to the Issuer and the
Trustee a true and complete copy of each such assignment together with an instrument of assumption.

(d) The Company shall furnish to the Issuer and the Trustee an Approving Opinion.

Section 5.11 Cooperation in Filings and Other Matters. The Issuer and the Company agree to cooperate, upon the request of either
party, at the expense of the Company in the filing and renewal of UCC-1 Financing Statements, if any.

Section 5.12 Letter of Credit.

(a) At any time the Company may, at its option, provide for the delivery to the Trustee of a Letter of Credit or an Alternate
Letter of Credit (hereafter collectively referred to with the Letter of Credit as a “Credit Instrument”), securing Bonds bearing interest at a
Variable Interest Rate, and the Company shall, in any event, cause to be delivered an Alternate Letter of Credit at least twenty (20) days
before the expiration date of any existing Letter of Credit, unless otherwise permitted by the Indenture. A Credit Instrument shall be an
irrevocable letter of credit or other irrevocable credit facility (including, if applicable, a confirming letter of credit), issued by a Credit
Provider, the terms of which shall comply with the requirements of the Indenture. On or prior to the date of the delivery of a Credit
Instrument to the Trustee, the Company shall cause to be furnished to the Trustee, with a copy to the Issuer, (i) an opinion of Bond Counsel
stating to the effect that the delivery of such Credit Instrument to the Trustee is authorized under the Indenture and complies with the terms
hereof and will not in and of itself adversely affect the Tax-Exempt status of interest on the Bonds, (ii) an opinion of counsel to the Credit
Provider issuing such Credit Instrument stating to the effect that such Credit Instrument is enforceable in accordance with its terms (except
to the extent that the enforceability thereof may be limited by bankruptcy, reorganization or similar laws limiting the enforceability of
creditors’ rights generally and except that no opinion need be expressed as to the availability of any discretionary equitable remedies), and
(iii) written evidence from the Rating Agency that the Bonds secured by such Credit Instrument shall have a long-term rating of “A” (or
equivalent) or higher or, if the Bonds only have a short-term rating, such short-term rating shall be in the highest short-term rating category
(without regard to “+”s or “-”s).

(b) The Company shall provide to the Trustee (with a copy to the Issuer) a written notice at least fifteen (15) days prior to the
effective date of any Credit Instrument (and in no event later than thirty-five (35) days prior to the expiration of any existing Credit
Instrument) identifying the Credit Instrument, if any, and the rating which will apply to the Bonds after the effective date of such Credit
Instrument.

Section 5.13 Change of Control Triggering Event. The provisions of this Section 5.13 shall be effective only for so long as the Bonds
(or a subseries thereof) are in the Term Interest Rate Period and are not secured by a Letter of Credit and shall only be applicable to Bonds (or a
subseries thereof) that are in the Term Interest Rate Period and are not secured by a Letter of Credit.
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(a) Upon the occurrence of a Change of Control Triggering Event, unless, prior to, or concurrently with, the time the Company is
required to make a Change of Control Offer (as defined below), the Company has previously or concurrently mailed or delivered, or otherwise
sent through electronic transmission, a redemption notice with respect to all the outstanding Bonds as described under Section 4.03 of the
Indenture, the Company will make an offer to purchase all or any portion (in a principal amount equal to $100,000 or an integral multiple of
$5,000 in excess thereof) of the Bonds pursuant to the offer described below (the “Change of Control Offer”) at a price in cash (the “Change of
Control Payment”) equal to 101% of the aggregate principal amount thereof (or such higher amount as the Company may determine) plus accrued
and unpaid interest, if any, to, but excluding, the date of purchase, subject to the right of Holders of record on the relevant Record Date to receive
interest due on the relevant Interest Payment Date falling on or prior to the Change of Control Payment Date (as defined below). Within thirty (30)
days following any Change of Control Triggering Event, the Company will send notice of such Change of Control Offer electronically or by first-
class mail, with a copy to the Trustee sent in the same manner, to each Holder to the address of such Holder appearing in the security register or
otherwise in accordance with the procedures of DTC, with the following information:

(1) that a Change of Control Triggering Event has occurred, the circumstances regarding the Change of Control Triggering
Event, that a Change of Control Offer is being made pursuant to Section 5.13 of this Agreement and that all Bonds properly tendered
pursuant to such Change of Control Offer will be accepted for payment by the Company;

(2) that the Change of Control Offer shall remain open for a period of at least 30 days but no more than 60 days following its
commencement, except to the extent that a longer period is required by applicable law (the “Offer Period”);

(3) that any Bond not properly tendered or accepted for payment will remain outstanding and continue to accrue interest;

(4) that, unless the Company defaults in the payment of the Change of Control Payment, all Bonds accepted for payment
pursuant to the Change of Control Offer will cease to accrue interest on the Change of Control Payment Date;

(5) that Holders electing to have any Bonds purchased pursuant to a Change of Control Offer will be required to surrender such
Bonds, with the form entitled “Option of Holder to Elect Purchase” on the reverse of such Bonds completed or otherwise in accordance
with the procedures of DTC, to the Paying Agent specified in the notice at the address specified in the notice prior to the close of business
on the third Business Day preceding the Change of Control Payment Date;

(6) that Holders will be entitled to withdraw their tendered Bonds and their election to require the Company to purchase such
Bonds; provided that the Paying Agent receives, not later than the close of business on the second Business Day prior to the expiration
time of the Offer Period, an electronic transmission (in PDF), a facsimile transmission or letter setting forth the name of the Holder or
otherwise in accordance with the procedures of DTC, the principal amount of the Bonds tendered for purchase, and a statement that such
Holder is withdrawing its tendered Bonds and its election to have such Bonds purchased;
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(7) that if less than all of such Holder’s Bonds are tendered for purchase, such Holder will be issued new Bonds and such new
Bonds will be equal in principal amount to the unpurchased portion of the Bonds surrendered; provided that the unpurchased portion of the
Bonds must be equal to at least $100,000 or an integral multiple of $5,000 in excess of $100,000;

(8) if such notice is sent prior to the occurrence of a Change of Control Triggering Event, stating that the Change of Control
Offer is conditional on the occurrence of such Change of Control Triggering Event and describing each such condition, and, if applicable,
stating that, in the Company’s discretion, the Change of Control Payment Date may be delayed until such time as any or all such conditions
(including the occurrence of a Change of Control Triggering Event) shall be satisfied or waived, or that such purchase may not occur and
such notice may be rescinded in the event that the Company shall determine that any or all such conditions shall not have been satisfied or
waived by the Change of Control Payment Date, or by the Change of Control Payment Date as so delayed; and

(9) such other instructions, as determined by the Company, consistent with this covenant, that a Holder must follow.

(b) No later than five (5) Business Days (and in any event no later than the 60th day following the Change of Control except to
the extent that a longer period is required by applicable law) after the termination of the Offer Period (the “Change of Control Payment Date”), the
Company shall purchase all Bonds or portions of Bonds properly tendered pursuant to the Change of Control Offer; provided that the Change of
Control Payment Date may be delayed, in the Company’s discretion, until such time (including more than sixty (60) days after the date such notice
is sent) as any or all such conditions referred to in Section 5.13(a)(8) shall be satisfied or waived. The Company shall publicly announce the
results of the Change of Control Offer on the Change of Control Payment Date.

(c) While the Bonds are Book-Entry Bonds and the Company makes an offer to purchase all of the Bonds pursuant to the
Change of Control Offer, a Holder may exercise its option to elect for the purchase of Bonds through the facilities of DTC, subject to its rules and
regulations.

(d) The Company will comply with all applicable securities legislation in Canada and the United States including, without
limitation, the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder to the extent those
laws and regulations are applicable in connection with the repurchase of the Bonds as a result of a Change of Control Triggering Event. To the
extent that the provisions of any applicable securities laws and regulations conflict with the provisions of this Section 5.13, the Company will
comply with such laws and regulations and will not be deemed to have breached its obligations under this Section 5.13 by virtue of such
compliance.
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(e) On the Change of Control Payment Date, the Company or its designated agent will, to the extent lawful:

(1) accept for payment all Bonds or portions of Bonds properly tendered pursuant to the Change of Control Offer;

(2) deposit with the Paying Agent an amount equal to the Change of Control Payment in respect of all Bonds or portions of
Bonds properly tendered; and

(3) deliver or cause to be delivered to the Trustee the Bonds accepted together with an Officer’s Certificate stating the aggregate
principal amount of Bonds or portions of Bonds being purchased by the Company.

(f) On the Change of Control Payment Date, the Paying Agent will promptly transmit to each Holder of Bonds properly
tendered and not withdrawn the Change of Control Payment for such tendered Bonds, and the Trustee, upon an receipt of an Order of the Issuer, at
the written direction of the Company, will promptly authenticate and mail (or cause to be transferred by book entry) to each Holder a new Bond
equal in principal amount to any unpurchased portion of the Bonds surrendered, if any; provided that each new Bond will be in a principal amount
that is $100,000 or an integral multiple of $5,000 in excess thereof. The Company will publicly announce the results of the Change of Control
Offer on or as soon as practicable after the Change of Control Payment Date.

(g) If the Change of Control Payment Date is on or after a Record Date and on or before the related Interest Payment Date, any
accrued and unpaid interest will be paid to the Person in whose name a Bond is registered at the close of business on such Record Date, and no
other interest will be payable to Holders who tender pursuant to the Change of Control Offer.

(h) The provisions described above that require the Company to make a Change of Control Offer following a Change of
Control Triggering Event will be applicable whether or not any other provisions of this Agreement or the Indenture are applicable.

(i) Notwithstanding the preceding paragraphs of this Section 5.13, the Company will not be required to make a Change of
Control Offer upon a Change of Control Triggering Event if a third party makes an offer to purchase the Bonds in the manner, at the times and
otherwise in substantial compliance with the requirements set forth in this Agreement and the Indenture applicable to a Change of Control Offer
made by the Company and purchases all Bonds validly tendered and not withdrawn under such Change of Control Offer, or a notice of redemption
has been given pursuant to Section 4.03 of the Indenture, unless and until there is a default in payment of the applicable redemption price.
Notwithstanding anything to the contrary contained herein, a Change of Control Offer by the Company or a third party may be made in advance of
a Change of Control Triggering Event, conditioned upon the consummation of such Change of Control Triggering Event, if a definitive agreement
is in place for the Change of Control at the time the Change of Control Offer is made.

(j) In the event that Holders of not less than ninety percent (90%) of the aggregate principal amount of the outstanding Bonds
validly tender and do not withdraw such Bonds in a Change of Control Offer and the Company (or a third party making the offer as described
above) purchases all of the Bonds validly tendered and not withdrawn by such Holders, the Company or third party offeror, as applicable, will
have the right, upon not less than ten (10) nor more than sixty (60) days’ prior notice, given not more than thirty (30) days following the purchase
pursuant to such offer described above, to redeem (in the case of the Company) or purchase (in the case of a third party offeror) all of the Bonds
that remain outstanding following such purchase at a redemption price or purchase price, as the case may be, equal to the price paid to each other
Holder in such offer plus, to the extent not included in such price, accrued and unpaid interest on the Bonds that remain outstanding, to, but
excluding, the date of redemption (subject to the right of Holders of record on
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the relevant Record Date to receive interest due on an Interest Payment Date that is on or prior to the redemption date).

The Company’s obligation to make a Change of Control Offer following a Change of Control Triggering Event may be waived or modified
before or after the occurrence of such Change of Control with the written consent of Holders of at least a majority in aggregate principal amount
of the Bonds then outstanding.

Section 5.14 Maintenance of Guaranty; Future Guarantors.

(a) For so long as the Series 2025B Bonds (or a subseries thereof) are in the Term Interest Rate Period and are not secured by a
Letter of Credit, the Company will cause the Guarantors to maintain in effect the Guaranty.

(b) If any subsidiary of Novelis becomes a guarantor, borrower and/or issuer in respect of the Senior Notes, then such
subsidiary shall become a Guarantor and shall (i) execute and deliver to the Trustee a joinder in the form attached to the Guaranty pursuant
to which such subsidiary shall unconditionally guarantee all of the guaranteed obligations under the Guaranty on the terms set forth in the
Guaranty; and (ii) deliver to the Trustee an Opinion of Counsel that the Guaranty constitutes a valid and legally binding and enforceable
obligation of such subsidiary, subject to customary exceptions. Thereafter, such subsidiary of Novelis shall be a Guarantor for all purposes
of the Guaranty.

(c) The Guarantors under the Guaranty are subject to release upon the terms set forth in the Guaranty.

Section 5.15 Post Issuance Tax Compliance. The Company shall comply throughout the term of the Bonds with the requirements of the
Code and the Treasury Regulations and the related covenants in the Tax Certificate. The Company covenants to adopt the post-issuance
compliance procedures, as referenced in the Tax Certificate, in furtherance of its obligations set forth herein and in the Tax Certificate. In the event
of a failure of the Company to comply with the covenants set forth in this Section 5.15 and the related covenants set forth in the Tax Certificate,
the Issuer may seek mandamus or specific performance by court order to cause the Company to comply with its obligations under this Section
5.15. Notwithstanding any other provision of this Agreement, a failure of the Company to comply with any provision of this Section 5.15 shall not
be deemed an Event of Default under the Indenture or this Agreement or any other agreement, and the sole remedy under this Agreement in the
event of any failure of the Company to comply with this Section 5.15 shall be an action by the Issuer to compel performance, which may, to the
extent required to preserve the exclusion of interest on the Bonds from gross income of the owners thereof, include redemption of all or a portion
of the Bonds in accordance with their terms. In addition, the indemnity rights of the Issuer and the Trustee set forth herein or in the Indenture shall
not be understood to be limited by this Section 5.15.
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ARTICLE VI
[RESERVED]

ARTICLE VII
LOAN DEFAULT EVENTS AND REMEDIES

Section 7.01 Loan Default Events. Any one of the following which occurs and continues shall constitute a “Loan Default Event”:

(a) Failure of the Company to make any Loan Payment required by Section 4.02(a) hereof when due; or

(b) Failure of the Company to make any Purchase Price Payment required by Section 4.02(b) hereof when due; or

(c) Failure of the Company to observe and perform any covenant, condition or agreement on its part required to be observed or
performed by this Agreement other than as provided in (a) or (b) and except with respect to the covenants contained in Sections 5.09 and
5.15 herein, which continue for a period of sixty (60) days after written notice by the Issuer or the Trustee delivered to the Company and
the Credit Provider, if any, which notice shall specify such failure and request that it be remedied (including by redemption of all or a
portion of the Bonds), unless the Issuer and the Trustee shall agree in writing to an extension of such time; provided, however, that if the
failure stated in the notice cannot be corrected within such period, the Issuer and the Trustee will not unreasonably withhold their consent
to an extension of such time if corrective action is instituted within such period and diligently pursued until the default is corrected; or

(d) The dissolution or liquidation of the Company or the filing by the Company of a voluntary petition in bankruptcy, or the
commission by the Company of any act of bankruptcy, or adjudication of the Company as bankrupt, or if a petition or answer proposing
the adjudication of the Company as bankrupt or its reorganization, arrangement or debt readjustment under any present or future federal
bankruptcy act or any similar federal or state law shall be filed in any court and such petition or answer shall not be discharged or denied
within ninety (90) days after the filing thereof, or if the Company shall admit in writing its inability to pay its debts generally as they
become due, or a receiver, trustee or liquidator of the Company shall be appointed in any proceeding brought against the Company and
shall not be discharged within ninety (90) days after such appointment or if the Company shall consent to or acquiesce in such
appointment, or assignment by the Company for the benefit of its creditors, or the entry by the Company into an agreement of composition
with its creditors, or a bankruptcy, insolvency or similar proceeding shall be otherwise initiated by or against the Company under any
applicable bankruptcy, reorganization or analogous law as now or hereafter in effect and if initiated against the Company shall remain
undismissed (subject to no further appeal) for a period of ninety (90) days; provided, the term “dissolution or liquidation of the Company,”
as used in this subsection, shall not be construed to include the cessation of the existence of the Company resulting either from a merger or
consolidation of the Company into or with another entity or a dissolution or liquidation of the Company following a transfer of all or
substantially all of its assets as an entirety or under the conditions permitting such actions contained in Section 5.03 or 5.13 hereof; or
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(e) Existence of an Event of Default under the Indenture;

(f) Existence of an event of default under the Guaranty;

(g) So long as the Bonds are in the Term Interest Rate Period and no Letter of Credit is in effect, the existence of a default (i)
under and as defined in the Senior Credit Agreements, (ii) under and as defined in the indentures governing any of the Senior Notes; and/or
(iii) under and as defined in any indenture, agreement or instrument governing any future bond, note, lease, indenture, or any other
evidence of indebtedness (“Future Indebtedness”) of the Company, in each case, evidencing indebtedness in the principal amount greater
than $150 million, but, in each case, only if such default has resulted in the acceleration of the obligations owed under the Senior Credit
Agreements, the Senior Notes and/or such Future Indebtedness prior to their respective final stated maturity and provided that, in the event
that such acceleration has been rescinded, such Event of Default hereunder will be deemed cured for all purposes and of no further effect.

Section 7.02 Remedies on Default. Subject to Section 7.01 hereof, whenever any Loan Default Event shall have occurred and shall be
continuing,

(a) The Trustee, by written notice to the Issuer, the Company and the Credit Provider, if any, may declare the unpaid balance of
the loan payable under Section 4.02(a) of this Agreement to be due and payable immediately, provided that concurrently with or prior to
such notice the unpaid principal amount of the Bonds shall have been declared to be due and payable under the Indenture. Upon any such
declaration such amount shall become and shall be immediately due and payable as determined in accordance with Section 7.01 of the
Indenture.

(b) The Issuer or the Trustee may have access to and may inspect, examine and make copies of the books and records relating
to the transactions contemplated hereby and any and all accounts, data and federal income tax and other tax returns of the Company
relating to the transactions contemplated hereby.

(c) The Issuer or the Trustee may take whatever action at law or in equity as may be necessary or desirable to collect the
payments and other amounts then due and thereafter to become due or to enforce performance and observance of any obligation,
agreement or covenant of the Company under this Agreement.

(d) Notwithstanding any contrary provision in this Agreement or the Indenture, the Issuer shall have the right to take any action
or make any decision with respect to proceedings for indemnity against the liability of the Issuer and for collection or reimbursement from
sources other than moneys or property held under this Agreement or the Indenture. The Issuer may enforce its rights under this Agreement
and the Indenture which have not been assigned to the Trustee by legal proceedings for the specific performance of any obligation
contained herein or for the enforcement of any other appropriate legal or equitable remedy, and may recover damages caused by any
breach by the Company of its obligations to the Issuer under this Agreement or the Indenture including any reasonable and documented
fees, expenses and disbursements of counsel and court costs and other costs and expenses incurred in enforcing such obligations.
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(e) If applicable, the Trustee shall have the right to immediately draw upon any Letter of Credit, if permitted by its terms and
required by the terms of the Indenture and apply the amount so drawn in accordance with the Indenture and may exercise any remedy
available to it thereunder.

In case the Trustee or the Issuer shall have proceeded to enforce its rights under this Agreement and such proceedings shall have been
discontinued or abandoned for any reason or shall have been determined adversely to the Trustee or the Issuer, then, and in every such case, the
Company, the Trustee and the Issuer shall be restored respectively to their several positions and rights hereunder, and all rights, remedies and
powers of the Company, the Trustee and the Issuer shall continue as though no such action had been taken.

The Company covenants that, in case a Loan Default Event shall occur with respect to the payment of any Loan Payment payable under
Section 4.02(a) hereof, then, upon demand of the Trustee, the Company will pay to the Trustee the whole amount that then shall have become due
and payable under said Section, with interest on the amount then overdue with respect to principal at the rate then borne by the Bonds on the day
prior to the occurrence of such default.

In the case the Company shall fail forthwith to pay such amounts upon such demand, the Trustee shall be entitled and empowered to
institute any action or proceeding at law or in equity for the collection of the sums so due and unpaid, and may prosecute any such action or
proceeding to judgment or final decree, and may enforce any such judgment or final decree against the Company and collect in the manner
provided by law the moneys adjudged or decreed to be payable.

In case proceedings shall be pending for the bankruptcy or for the reorganization of the Company under the federal bankruptcy laws or any
other applicable law, or in case a receiver or trustee shall have been appointed for the property of the Company or in the case of any other similar
judicial proceedings relative to the Company, or the creditors or property of the Company, then the Trustee shall be entitled and empowered, by
intervention in such proceedings or otherwise, to file and prove a claim or claims for the whole amount owing and unpaid pursuant to this
Agreement and, in case of any judicial proceedings, to file such proofs of claim and other papers or documents as may be necessary or advisable
in order to have the claims of the Trustee allowed in such judicial proceedings relative to the Company, its creditors or its property, and to collect
and receive any moneys or other property payable or deliverable on any such claims, and to distribute such amounts as provided in the Indenture
after the deduction of its reasonable and documented charges and expenses to the extent permitted by the Indenture. Any receiver, assignee or
trustee in bankruptcy or reorganization is hereby authorized to make such payments to the Trustee, and to pay to the Trustee any amount due it for
reasonable and documented compensation and expenses, including reasonable and documented expenses and fees of counsel incurred by it up to
the date of such distribution.
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In the event the Trustee incurs expenses or renders services in any proceedings which result from a Loan Default Event under Section
7.01(d) hereof, or from any default which, with the passage of time, would become such Loan Default Event, the expenses so incurred and
compensation for services so rendered are intended to constitute expenses of administration under the United States Bankruptcy Code or
equivalent law.

Section 7.03 Agreement to Pay Attorneys’ Fees and Expenses. In the event the Company should default under any of the provisions of
this Agreement and the Issuer or the Trustee should employ attorneys or incur other expenses for the collection of the payments due under this
Agreement or the enforcement of performance or observance of any obligation or agreement on the part of the Company herein contained, the
Company agrees to pay to the Issuer or the Trustee the reasonable and documented fees of such attorneys and such other reasonable and
documented expenses so incurred by the Issuer or the Trustee.

Section 7.04 No Remedy Exclusive. No remedy herein conferred upon or reserved to the Issuer or the Trustee is intended to be exclusive
of any other available remedy or remedies, but each and every such remedy shall be cumulative and shall be in addition to every other remedy
given under this Agreement or now or hereafter existing at law or in equity or by statute. No delay or omission to exercise any right or power
accruing upon any default shall impair any such right or power or shall be construed to be a waiver thereof, but any such right and power may be
exercised from time to time and as often as may be deemed expedient. In order to entitle the Issuer or the Trustee to exercise any remedy reserved
to it in this Article, it shall not be necessary to give any notice, other than such notice as may be expressly required in this Agreement or by
applicable law. Such rights and remedies as are given the Issuer hereunder shall also extend to the Trustee as the assignee of the Issuer.
Notwithstanding any other provision hereunder, the Trustee may proceed first against either the Guarantors or the Company in accordance with the
terms of the Guaranty and/or this Agreement, respectively, as the Trustee may deem appropriate.

Section 7.05 No Additional Waiver Implied by One Waiver. In the event any agreement or covenant contained in this Agreement
should be breached by the Company and thereafter waived by the Issuer or the Trustee, such waiver shall be limited to the particular breach so
waived and shall not be deemed to waive any other breach hereunder.

ARTICLE VIII
PREPAYMENT

Section 8.01 Redemption of Bonds with Prepayment Moneys. By virtue of the assignment of the rights of the Issuer under this
Agreement to the Trustee as is provided in Section 4.04 hereof, the Company agrees to and shall pay directly to the Trustee any amount permitted
or required to be paid by it under this Article VIII. The Trustee shall use the moneys so paid to it by the Company to redeem the Bonds on the date
set for such redemption pursuant to Section 8.05 hereof or to reimburse any Credit Provider for any draw under the Letter of Credit therefor in
accordance with the terms of the Indenture. The Issuer shall at the expense of the Company call Bonds for redemption as required by Article IV of
the Indenture or as requested by the Company pursuant to the Indenture or this Agreement.
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Section 8.02 Options to Prepay Installments. The Company shall have the option to prepay the Loan Payments payable under Section
4.02(a) hereof by paying to the Trustee, for deposit in the Bond Fund, the amount set forth in Section 8.04 hereof and to cause all or any part of the
Bonds to be redeemed at the times and at the prices set forth in Sections 4.01(B), 4.01(C) and 4.01(D) of the Indenture if the conditions under said
Sections 4.01(B), 4.01(C) and 4.01(D) are met.

Section 8.03 Mandatory Prepayment. The Company shall have and hereby accepts the obligation to prepay in whole the Loan
Payments required by Section 4.02(a) hereof, together with interest accrued, but unpaid, thereon by paying to the Trustee, for deposit in the Bond
Fund, the amount set forth in Section 8.04 hereof, to be used to redeem all or a part of the Outstanding Bonds if mandatory redemption is required
by Section 4.01(A) of the Indenture.

Section 8.04 Amount of Prepayment. In the case of a prepayment of the entire amount due hereunder pursuant to Section 8.02 or 8.03,
the amount to be paid shall be a sum sufficient, together with other funds and the yield on any securities deposited with the Trustee and available
for such purpose, to pay (1) the principal of all Bonds Outstanding on the redemption date specified in the notice of redemption, plus interest
accrued and to accrue to the payment or redemption date of the Bonds, plus premium, if any, pursuant to the Indenture, (2) all reasonable and
documented fees and expenses of the Issuer, the Trustee and any Paying Agent accrued and to accrue through final payment of the Bonds and (3)
all other liabilities of the Company accrued and to accrue under this Agreement. In the case of redemption of the Outstanding Bonds in part, the
amount payable shall be a sum sufficient, together with other funds deposited with the Trustee and available for such purpose, to pay the principal
amount of and premium, if any, and accrued interest on the Bonds to be redeemed, as provided in the Indenture, and to pay expenses of
redemption of such Bonds.

Section 8.05 Notice of Prepayment. To exercise an option granted in or to perform an obligation required by this Article VIII, the
Company shall give written notice in the form of a Certificate at least fifteen (15) days prior to the last day by which the Trustee is permitted to
give notice of redemption pursuant to Section 4.03 of the Indenture, to the Issuer and the Trustee specifying the amount to be prepaid and the date
upon which any prepayment will be made. If the Company fails to give such notice of a prepayment in connection with a mandatory redemption
under this Agreement, such notice may be given by the Issuer, by the Trustee or by any Holder or Holders of 10% or more in aggregate principal
amount of the Bonds Outstanding. The Issuer and the Trustee, at the written request of the Company or any such Holder, shall forthwith take all
steps necessary under the applicable provisions of the Indenture (except that the Issuer shall not be required to make payment of any money
required for such redemption) to effect redemption of all or part of the Bonds then Outstanding, as the case may be, on the earliest practicable date
thereafter on which such redemption may be made under applicable provisions of the Indenture. The Issuer hereby appoints the Company to give
all written notices and make all requests to the Trustee with respect to the application of funds paid by the Company as prepayments, including
written notices of optional redemption of the Bonds in conformity with Article IV of the Indenture, provided, however, that the Company shall in
all such cases provide copies to the Issuer of the written notices so given.
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ARTICLE IX
NON-LIABILITY OF ISSUER; EXPENSES; INDEMNIFICATION

Section 9.01 Non-liability of Issuer; Limitations on Issuer Actions and Responsibilities. The Issuer shall not be obligated to pay the
principal of, or premium, if any, or interest on the Bonds, except from Revenues. The Company hereby acknowledges that the Issuer’s sole source
of moneys to repay the Bonds will be provided by the payments made by the Company pursuant to this Agreement, together with other Revenues
with respect to the Bonds, including amounts received by the Trustee under the Guaranty or the Letter of Credit, if any, and investment income on
certain funds and accounts held by the Trustee under the Indenture, and hereby agrees that if the payments to be made hereunder shall ever prove
insufficient to pay all principal of, and premium, if any, and interest on the Bonds as the same shall become due (whether by maturity, redemption,
acceleration or otherwise), then upon notice from the Trustee, the Company shall pay such amounts as are required from time to time to prevent
any deficiency or default in the payment of such principal, premium or interest, including, but not limited to, any deficiency caused by acts,
omissions, nonfeasance or malfeasance on the part of the Trustee, the Company, the Issuer, the Credit Provider, if any, or any third party, other
than as a result of such party’s willful misconduct.

The Issuer’s obligations under the Indenture, this Agreement and the Bonds shall not constitute a debt or liability of or a pledge of the faith
and credit of the Issuer, the State, any political subdivisions thereof, or any municipality therein. Nothing herein, in the Indenture or in the Bonds,
shall directly, indirectly or contingently obligate the Issuer, the State any political subdivision thereof or any municipality to levy or pledge any
form of taxation whatsoever or make any appropriation for the payment of the Bonds.

The Issuer shall not be required to monitor the financial condition of the Company, the investment or expenditure of proceeds of Bonds, or
the physical condition or use of the Project and, unless otherwise expressly provided, shall not have any responsibility with respect to notices,
Certificates or other documents filed with it. The Issuer shall not be required to take notice of any breach or default except when given notice
thereof by the Trustee or the Holders, as the case may be. The Issuer shall not be responsible for the payment of any rebate to the United States
under Section 148(f) of the Code, except as otherwise set forth in Section 6.06 of the Indenture. The Issuer shall not be required to take any action
unless indemnity reasonably satisfactory to it is furnished for expenses or liability to be incurred therein (other than the giving of notice). The
Issuer, upon written request of the Holders or the Trustee, and upon receipt of reasonable indemnity for expenses or liability, shall cooperate to the
extent reasonably necessary to enable the Trustee to exercise any power granted to the Trustee by this Agreement or the Indenture. The Issuer shall
be entitled to reimbursement pursuant to Section 4.02(d) hereof to the extent that it acts without previously obtaining full indemnity.

The Issuer shall be entitled to the advice of counsel (who may be counsel for any party or for any Holder) and shall be wholly protected as
to any action taken or omitted to be taken in good faith in reliance on such advice. The Issuer may rely conclusively on any notice, Certificate or
other document furnished to it under this Agreement or the Indenture and reasonably believed by it to be genuine. The Issuer shall not be liable for
any action taken by it in good faith and reasonably believed by it to be within the discretion or power conferred upon it, or in good faith omitted to
be taken by it and reasonably believed to be beyond such discretion or power, or taken by it pursuant to any direction or instruction by which it is
governed under this Agreement or the Indenture or omitted to be taken by it by reason of the lack of direction or instruction required for such
action under this Agreement or the Indenture, or be responsible for the consequences of any error of judgment reasonably made by it. When any
payment, consent or other action by the Issuer is called for by this Agreement or the Indenture, the Issuer may defer such action pending such
investigation or inquiry or receipt of such evidence, if any, as it may reasonably require in support thereof. A permissive right or power to act shall
not be construed as a requirement to act, and no delay in the exercise of a right or power shall affect the subsequent exercise thereof. The Issuer
shall in no event be liable for the application or misapplication of funds, or for other acts or defaults by any Person except by its
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own directors, officers and employees. No recourse shall be had by the Company, the Trustee or any Holder for any claim based on this
Agreement or the Indenture or the Bonds against any director, officer, official, employee or agent of the Issuer unless such claim is based upon the
willful misconduct, bad faith, fraud or deceit of such Person. No covenant, obligation or agreement of the Issuer contained in this Agreement or
the Indenture shall be deemed to be a covenant, obligation or agreement of any present or future director, officer, employee or agent of the Issuer
in his individual capacity, and no Person executing a Bond shall be liable personally thereon or be subject to any personal liability or
accountability by reason of the issuance thereof.

Section 9.02 Expenses. The Company covenants and agrees to reimburse the Issuer and the Trustee (in all of its capacities) for all
reasonable and documented costs and charges, including, without limitation, the Trustee’s compensation provided for in the Indenture and
including fees, expenses and disbursements of attorneys, accountants, agents, consultants and other experts, incurred in good faith in connection
with this Agreement or the Indenture.

Section 9.03 Indemnification. The Company, regardless of any agreement to maintain insurance, will indemnify the Issuer, the Trustee,
the Paying Agent, the Bond Registrar and the Tender Agent (each, an “Indemnified Party”) against (a) any and all claims by any Person related to
the participation of an Indemnified Party in the transactions contemplated by this Agreement, including without limitation claims arising out of (i)
any condition of the Financed Assets or the construction, use, occupancy or management thereof; (ii) any loss or damage to property or injury to
or death of or loss by any Person that may be occasioned by any cause whatsoever pertaining to the construction, maintenance, operation and use
of the Financed Assets; (iii) any breach or default on the part of the Company in the performance of any covenant or agreement of the Company
under this Agreement, the Reimbursement Agreement or any related document, or arising from any act or failure to act by the Company, or any of
its agents, contractors, servants, employees or licensees; (iv) any act or omission of the Company or any of its agents, contractors, servants,
employees or licensees; or (v) the offering, issuance, sale or any resale of the Bonds to the extent permitted by law, and (b) all reasonable and
documented costs, counsel fees, expenses, or liabilities reasonably incurred in connection with any such claim or any action or proceeding brought
thereon. In case any action or proceeding is brought against an Indemnified Party by reason of any such claim, the Company will defend the same
at its expense upon notice from the Indemnified Party, and the Indemnified Party, will cooperate with the Company, at the expense of the
Company, in connection therewith.
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The Company agrees to indemnify the Trustee, the Paying Agent, the Bond Registrar and the Tender Agent for, and to hold them
harmless against, all liabilities, claims, costs and expenses incurred without willful misconduct, or gross negligence on the part of the Trustee, the
Paying Agent and the Tender Agent on account of any action taken or omitted to be taken by the Trustee, the Paying Agent and the Tender Agent
in accordance with the terms of this Agreement, the Bonds or the Indenture or any action taken at the request of or with the consent of the
Company, including the reasonable and documented costs and expenses of the Trustee and the Paying Agent in defending themselves against any
such claim, action or proceeding brought in connection with the exercise or performance of any of their powers or duties under this Agreement,
the Bonds, the Indenture, the Reimbursement Agreement, the Letter of Credit, if any, or the Guaranty. The indemnification provided by this
Section 9.03 shall survive the termination or defeasance of this Agreement, or the resignation or removal of the Trustee.

In case any action or proceeding is brought against the Issuer, the Trustee or the Tender Agent in respect of which indemnity may be sought
hereunder, the party seeking indemnity promptly shall give notice of that action or proceeding to the Company, and the Company upon receipt of
that notice shall have the obligation and the right to assume the defense of the action or proceeding; provided, that failure of a party to give that
notice shall not relieve the Company from any of its obligations under this Section unless that failure prejudices the defense of the action or
proceeding by the Company. Each indemnified party shall have the right to employ separate counsel and participate in the investigation and
defense thereof. The Indemnified Party (as applicable) shall pay the reasonable and documented fees and expenses of such separate counsel;
provided, however, that such Indemnified Party may employ separate counsel at the expense of the Company only if, in such Indemnified Party’s
good faith judgment, a conflict of interest exists by reason of common representation, if all parties commonly represented do not agree as to the
action (or inaction) of counsel or if the Company has not timely assumed the investigation and defense thereof. The Company shall not be liable
for any settlement made without its consent.

The indemnification set forth above is intended to and shall include the indemnification of all affected officials, directors, officers,
affiliates, and employees of the Issuer, the Paying Agent, the Bond Registrar, the Tender Agent and the Trustee, respectively. That indemnification
is intended to and shall be enforceable by the Issuer, the Paying Agent, the Bond Registrar, the Tender Agent and the Trustee, respectively, to the
full extent permitted by law and shall survive the discharge of the Indenture.

In addition to the indemnification provided herein, as it relates to the Trustee, the Paying Agent, the Bond Registrar and the Tender Agent
and their rights and obligations hereunder all of the rights, privileges, powers, immunities, indemnities, limitations of liability of the Trustee (in all
of its capacities), as set forth in the Indenture shall also apply to the Trustee, the Paying Agent, the Bond Registrar and the Tender Agent under this
Agreement as if specifically set forth herein. No covenant, obligation or agreement of the Trustee (in any of its capacities) contained in this
Agreement or the Indenture shall be deemed to be a covenant, obligation or agreement of any present or future director, officer, employee or agent
of the Trustee in its individual capacity.

ARTICLE X
MISCELLANEOUS
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Section 10.01 Notices. All notices, Certificates or other communications shall be deemed sufficiently given if sent by facsimile (receipt
confirmed), electronic mail or if mailed by first-class mail, postage prepaid, addressed to the Issuer, the Company, or the Trustee, as the case may

be, as follows:

To the Issuer:

The Industrial Development Authority of Baldwin County
c/o BCEDA
1100 Fairhope Avenue
Fairhope, Alabama 36532
Attention:     Lee Lawson
Phone:     (251) 970-4083
Email:        llawson@baldwineda.com

With a copy to Counsel:

Adams and Reese, L.L.P.
11 N. Water Street
Suite 23200
Mobile, Alabama 36602
Attention:    Britton Bonner
Phone:        (251) 433-3234
E-Mail:    Britton.Bonner@arlaw.com

To the Company:

Novelis Corporation
3550 Peachtree Road, Suite 1100
Atlanta, Georgia 30326
Attention:    Chief Legal Officer
Phone:        (404) 760-4400
E-Mail:    sean.ehni@novelis.com; chirag.shah@novelis.com

To the Trustee:

Regions Bank
Corporate Trust Department
1180 West Peachtree Street
Suite 1200
Atlanta, Georgia 30309
Attention: Kristine Prall
Telephone: (404) 581-3742
Email: kristine.prall@Regions.com

To the Credit Provider:

As may be provided, if applicable.
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A duplicate copy of each notice, Certificate or other communication given hereunder by either the Issuer or the Company to the other shall
also be given to the Trustee and the Credit Provider, if applicable. Notices to the Trustee are effective only when actually received by the Trustee.
The Issuer, the Company, the Trustee and the Credit Provider, if applicable, may, by notice given hereunder, designate any different addresses to
which subsequent notices, Certificates or other communications shall be sent.

Section 10.02 Severability. If any provision of this Agreement shall be held or deemed to be, or shall in fact be, illegal, inoperative or
unenforceable, the same shall not affect any other provision or provisions herein contained or render the same invalid, inoperative, or
unenforceable to any extent whatever.

Section 10.03 Execution of Counterparts. This Agreement may be simultaneously executed in several counterparts, each of which shall
be an original and all of which shall constitute but one and the same instrument.

Section 10.04 Amendments, Changes and Modifications. Except as otherwise provided in this Agreement (including as provided in
Section 5.13 herein) or the Indenture, this Agreement may not be effectively amended, changed, modified, altered or terminated except by the
written agreement of the Issuer and the Company and with the written consent of the Credit Provider, if applicable, and of the Trustee if required
in accordance with Section 10.01 of the Indenture. Notwithstanding anything to the contrary contained herein or in the Indenture, any
modifications or amendments to this Agreement that require the consent of Holders of Bonds shall be deemed to mean only those Holders of
Bonds of one or more series or subseries that are affected by such amendment or modification and the consent of the Credit Provider is only
required if the amendment affects Bonds supported by a Letter of Credit. In addition, the Company shall direct the Trustee as described in Section
10.01 of the Indenture regarding the execution of a Supplemental Indenture and notice of the same to the Rating Agency then rating the Bonds and
the Holders of the Bonds.

Section 10.05 Governing Law. This Agreement shall be construed in accordance with and governed by the Constitution and laws of the
State applicable to contracts made and performed in the State, without regard to conflict of law principles.

Section 10.06 Authorized Representative. Whenever under the provisions of this Agreement the approval of the Company is required or
the Company is required to take some action at the request of the Issuer, such approval or such request shall be given on behalf of the Company by
an Authorized Representative, and the Issuer and the Trustee shall be authorized to act on any such approval or request and neither party hereto
shall have any complaint against the other or against the Trustee as a result of any such action taken.

Section 10.07 Term of the Agreement. This Agreement shall be and remain in full force and effect from the date of delivery of the Bonds
to the Underwriter until such time as all of the Bonds have been fully paid (or provision made for such payment) pursuant to the Indenture and all
other sums payable by the Company under this Agreement shall have been paid, except for obligations of the Company under Sections 4.02 and
9.03 hereof, which shall survive any termination of this Agreement.
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Section 10.08 Binding Effect. This Agreement shall inure to the benefit of and shall be binding upon the Issuer, the Company and their
respective successors and assigns; subject, however, to the limitations contained in Sections 5.02 and 5.10 hereof.

Section 10.09 Complete Agreement. The parties agree that the terms and conditions of this Agreement supersede those of all previous
agreements between the parties, and that this Agreement, together with the documents referred to in this Agreement, contains the entire agreement
between the parties hereto.

Section 10.10 Business Days. If any payment is to be made hereunder or any action is to taken hereunder on any date that is not a
Business Day, such payment or action otherwise required to be made or taken on such date shall be made or taken on the immediately succeeding
Business Day with the same force and effect as if made or taken on such scheduled date and as to any payment; provided, any such payment is
made on such succeeding Business Day.

Section 10.11 Limitation on Liability of the Issuer. The Bonds are payable solely and only from the special funds pledged for the benefit
of the Bondholders pursuant to the Indenture. The Bonds and the interest thereon and premium, if any, do not represent or constitute an
indebtedness of the Issuer, any member of the Issuer, the State or any other political subdivision of the State within the meaning of the provisions
of the constitution or statutes of the State or a pledge of the faith and credit of the Issuer, the State or any other political subdivision of the State.
The Bonds are a limited obligation of the Issuer payable solely and only out of payments by the Company pursuant to this Agreement. The Bonds
are not a lien or charge upon the funds or property of the Issuer or any member of the Issuer, except to the extent of the aforementioned. No
recourse shall be had for the payment of the Bonds against any elected or appointed officer, official, employee or agent of the Issuer or any Person
executing the Bonds.

Section 10.12 Waivers. Each of the Company and the Issuer hereby (i) irrevocably and unconditionally waive, to the fullest extent
permitted by law, trial by jury in any legal action or proceeding relating to this Agreement or the Project and for any counterclaim therein and (ii)
irrevocably waive, to the maximum extent not prohibited by law, any right it may have to claim or recover in any such litigation any special,
exemplary, punitive or consequential damages, or damages other than, or in addition to, actual damages.

Section 10.13 Electronic Signature. The Issuer and the Company agree that the electronic signature of a party to this Agreement shall be
as valid as an original signature of such party and shall be effective to bind such party to this Agreement. For purposes hereof: (i) “electronic
signature” means a manually signed original signature that is then transmitted by electronic means; and (ii) “transmitted by electronic means”
means sent in the form of a facsimile or sent via the internet as a portable document format (“pdf”) or other replicating image attached to an
electronic mail or internet message.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK – SIGNATURE PAGE FOLLOWS]

- 35 -



IN WITNESS WHEREOF, each of the Issuer and the Company has caused this Agreement to be executed in their respective names by a duly
authorized officer of each of the Issuer and the Company all as of the date first above written.

THE INDUSTRIAL DEVELOPMENT AUTHORITY OF BALDWIN COUNTY

[S E A L]

By:     
Name: Jason Padgett
Title: Chairman

Attest:

By:     
Name: Dale Siebert
Title: Secretary-Treasurer

NOVELIS CORPORATION

By:     
Name: Randal P. Miller
Title: Assistant Treasurer

[Signature Page to Loan Agreement]



EXHIBIT A

DESCRIPTION OF THE PROJECT

The Project consists of the acquisition, construction, and equipping of certain solid waste disposal facilities at the Company’s facility located at
15944 Aluminum Way, Bay Minette, Alabama 36507, including one or more structures and machinery and equipment and all other facilities
related thereto comprising a rolling/recycling plant and related facilities for the production of aluminum products and solutions and the recycling
of aluminum.
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GUARANTY AGREEMENT

This Guaranty Agreement, as may be amended, restated, amended and restated, supplemented, or otherwise modified from time to
time (the “Guaranty”), is made September 18, 2025, jointly and severally by each of the undersigned (each, a “Guarantor,” and collectively,
together with any additional parties that from time to time may become a Guarantor pursuant to the terms of the Loan Agreement described below,
the “Guarantors”), as guarantors, in favor of REGIONS BANK, as trustee under the Indenture (defined below) (in such capacity, together with
any successor in such capacity, herein called the “Trustee”):

W I T N E S S E T H:

WHEREAS, pursuant to and in accordance with Section 11-92A-1 et seq. of the Code of Alabama (1975), as amended, The
Industrial Development Authority of Baldwin County (the “Issuer”) has authorized and undertaken to issue its Solid Waste Disposal Revenue
Bonds (Novelis Corporation Project), Series 2025B (the “Series 2025B Bonds”) pursuant to an Indenture of Trust, dated as of September 1, 2025
(the “Indenture”), by and between the Issuer and the Trustee, in order to provide funds to finance or refinance the costs of acquiring, constructing
and equipping certain solid waste disposal facilities located within Baldwin County, Alabama and used in connection with an aluminum
manufacturing plant (collectively, the “Project”) of Novelis Corporation, a Texas corporation (the “Company”), as more particularly described in
Exhibit A to the Loan Agreement, dated as of September 1, 2025 (the “Loan Agreement”), by and between the Company and the Issuer, and to
pay costs of issuance in connection with the issuance of the Series 2025B Bonds; and

WHEREAS, the Guarantors desire that the Issuer issue the Series 2025B Bonds and are willing to enter into this Guaranty (i) in
order to enhance the marketability of the Series 2025B Bonds and thereby achieve interest costs and other savings to the Company and (ii) as an
inducement to potential bondholders to purchase the Bonds.

NOW, THEREFORE, in consideration of the foregoing and for good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged, each Guarantor agrees as follows:

Section 1. Definitions. As used herein, the following capitalized terms have the meanings set forth below, and if not defined
below, capitalized terms used herein shall have the meanings ascribed to such terms in the Indenture.

“Affiliate” of any specified Person means any other Person directly or indirectly controlling or controlled by or under direct or
indirect common control with such specified Person.

“Capital Stock” means: (1) in the case of a corporation, corporate stock; (2) in the case of an association or business entity, any
and all shares, interests, participations, rights or other equivalents (however designated) of corporate stock; (3) in the case of a partnership or
limited liability company, partnership or membership interests (whether general or limited); and (4) any other interest or participation that confers
on a Person the right to receive a share of the profits and losses of, or distributions of assets of, the issuing Person.



“Electronic Copy” has the meaning set forth in Section 5.

“Electronic Record” and “Electronic Signature” shall have the meanings assigned to them, respectively, by 15 USC § 7006, as it
may be amended from time to time.

“Person” means an individual, partnership, corporation, limited liability company, firm, association, joint stock company,
unincorporated organization, trust, bank, trust company, land trust, business trust or other enterprise or joint venture, or a governmental agency or
political subdivision thereof or other entity.

“Subsidiary” means, with respect to any Person:

(a)    any corporation, association or other business entity of which more than 50% of the total voting power of shares of Capital
Stock entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees thereof is at
the time owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of that Person (or a
combination thereof); and

(b)    any partnership (i) the sole general partner or the managing general partner of which is such Person or a Subsidiary of such
Person or (ii) the only general partners of which are such Person or of one or more Subsidiaries of such Person (or any combination
thereof).

Section 2. Unconditional Guarantee.

Subject to the provisions of this Section 2, each Guarantor, jointly and severally, hereby unconditionally and irrevocably guarantees
to the Trustee for the benefit of the Holders, irrespective of the validity and enforceability of the Loan Agreement or the obligations of the
Company or any other Guarantors to the Trustee hereunder or thereunder, the full and prompt payment of: (a) the principal of and redemption
premium, if any, on the Series 2025B Bonds when and as the same shall become due (whether at maturity, by acceleration, call for redemption or
otherwise); (b) the interest on the Series 2025B Bonds when and as the same shall become due; (c) the purchase price of Series 2025B Bonds
tendered or deemed tendered for purchase pursuant to Sections 2.04, 4.06, 4.08 or 4.09 of the Indenture; and (d) all amounts allocable to the Series
2025B Bonds due or to become due from the Company under Sections 4.02(a) and 4.02(b) of the Loan Agreement (collectively, the “Guaranteed
Obligations”). Failing payment when due of any amount so guaranteed, or failing performance of any other obligation of the Company under the
Series 2025B Bonds, each Guarantor shall be obligated to pay, or to perform or cause the performance of, the same immediately. A Loan Default
Event under the Loan Agreement with respect to the Series 2025B Bonds shall constitute an event of default under this Guaranty, and shall entitle
the Trustee to accelerate the obligations of the Guarantors hereunder in the same manner and to the same extent as the obligations of the Company
under the Loan Agreement.

Each Guarantor hereby agrees that its obligations hereunder shall be unconditional, irrespective of the validity, regularity or
enforceability of the Loan Agreement, the absence of any action to enforce the same, any release of any other Guarantor, the recovery of any
judgment against the Company, any action to enforce the same, whether or not this Guaranty is affixed to the Loan Agreement or the Series 2025B
Bonds, or any other circumstance which might otherwise constitute a legal or equitable discharge or defense of such Guarantor (other than the
defense of payment). To the fullest extent permitted by applicable law, each Guarantor hereby waives the benefit of diligence,
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presentment, demand of payment, filing of claims with a court in the event of insolvency or bankruptcy of the Company, any right to require a
proceeding first against the Company, protest, notice and all demands whatsoever and covenants that this Guaranty shall not be discharged except
by complete performance of the Guaranteed Obligations. This Guaranty is a guarantee of payment and not of collection. If the Trustee is required
by any court or otherwise to return to the Company or to a Guarantor, or any custodian, trustee, liquidator or other similar official acting in
relation to the Company or a Guarantor, any amount paid by the Company or a Guarantor to the Trustee, this Guaranty, to the extent theretofor
discharged, shall be reinstated in full force and effect, subject to Section 8 hereof. Each Guarantor further agrees that, as between it, on the one
hand, and the Trustee, on the other hand, (a) subject to the other provisions of this Guaranty, the maturity of the Series 2025B Bonds may be
accelerated as provided in Section 7.02 of the Loan Agreement for the purposes of this Guaranty, notwithstanding any stay, injunction or other
prohibition preventing such acceleration in respect of the Series 2025B Bonds, and (b) in the event of any acceleration of the Series 2025B Bonds
as provided in Section 7.02 of the Loan Agreement, the Guaranteed Obligations (whether or not due and payable) shall forthwith become due and
payable by the Guarantor for the purpose of this Guaranty.

Each Guarantor agrees to make immediate payment to the Trustee of all Guaranteed Obligations owing or payable to Trustee upon
receipt of a demand for payment therefor by the Trustee to the Guarantor in writing.

Section 3. Guaranteed Obligations Absolute and Continuing.

Subject to Section 8 hereof, the obligations of each Guarantor hereunder are and shall be absolute and unconditional and any
monies or amounts expressed to be owing or payable by each Guarantor hereunder which may not be recoverable from such Guarantor on the
basis of this Guaranty shall be recoverable from such Guarantor as a primary obligor and principal debtor in respect thereof. Subject to Section 8
hereof, the obligations of each Guarantor hereunder shall be continuing and shall remain in full force and effect until the entire principal of,
redemption premium, if any, and interest on or purchase price of the Series 2025B Bonds shall have been paid or provided for according to the
terms of the Indenture and all other Guaranteed Obligations have been paid and satisfied in full. Each Guarantor agrees with the Trustee that it will
from time to time deliver to the Trustee suitable acknowledgments of this continued liability hereunder in such form as counsel to the Trustee may
advise and as will prevent any action brought against it in respect of any default hereunder being barred by any statute of limitations now or
hereafter in force and, in the event of the failure of such Guarantor so to do, it hereby irrevocably appoints the Trustee agent of such Guarantor to
make, execute and deliver such written acknowledgment or acknowledgments or other instruments as may from time to time become necessary or
advisable, in the judgment of the Trustee on the advice of Trustee’s counsel, to fully maintain and keep in force the liability of such Guarantor
hereunder.
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Section 4. Limitation on Guarantor Liability.

Each Guarantor and the Trustee hereby confirm that it is the intention of each such party that this Guaranty does not constitute a
fraudulent transfer or conveyance for purposes of bankruptcy law (including, but not limited to, the Bankruptcy Code), the Uniform Fraudulent
Conveyance Act, the Uniform Fraudulent Transfer Act or any similar federal or state law to the extent applicable to this Guaranty. To effectuate
the foregoing intention, each Guarantor and the Trustee hereby irrevocably agree that the obligations of the Guarantors under this Guaranty shall
be limited to the maximum amount as will, after giving effect to such maximum amount and all other contingent and fixed liabilities of the
Guarantors that are relevant under such laws, and after giving effect to any collections from, rights to receive contribution from or payments made
by or on behalf of any other Guarantor in respect of the obligations of such other Guarantor under this Guaranty, result in the obligations of the
Guarantors under this Guaranty not constituting a fraudulent transfer or conveyance. Without limiting the generality of the foregoing, the
obligations of each applicable Guarantor shall be limited as set forth in Schedule A hereto as may be further modified, amended or supplemented.

Section 5. Execution and Delivery of Guaranty.

This Guaranty shall be executed on behalf of each Guarantor by either manual or facsimile signature of one officer of the Guarantor
or other person duly authorized by all necessary corporate action of the Guarantor who shall have been duly authorized to so execute by all
requisite corporate action. Each Guarantor hereby agrees that this Guaranty, as set forth in Section 2, shall remain in full force and effect
notwithstanding any lack of endorsement on the Loan Agreement or the Series 2025B Bonds of a notation of this Guaranty.

This Guaranty may be in the form of an Electronic Record and may be executed using Electronic Signatures. Any Electronic
Signature on or associated with this Guaranty shall be valid and binding on such Person to the same extent as a manual, original signature,
enforceable against such Person in accordance with the terms thereof to the same extent as if a manually executed original signature was
delivered. This Guaranty may be executed in as many counterparts as necessary or convenient, including both paper and electronic counterparts,
but all such counterparts are one and the same Guaranty. For the avoidance of doubt, the authorization under this paragraph may include, without
limitation, use or acceptance of a manually signed paper Guaranty which has been converted into electronic form (such as scanned into .pdf
format), or an electronically signed Guaranty converted into another format, for transmission, delivery and/or retention. A Guarantor may, at its
option, create one or more copies of this Guaranty in the form of an imaged Electronic Record (“Electronic Copy”), which shall be deemed
created in the ordinary course of such Person’s business, and destroy the original paper document. All documents, instruments and agreements in
the form of an Electronic Record, including an Electronic Copy, shall be considered an original for all purposes, and shall have the same legal
effect, validity and enforceability as a paper record.

Section 6. Waiver.

Without in any way limiting the provisions of Section 2, each Guarantor hereby waives notice of acceptance hereof, notice of any
liability of the Guarantor hereunder, notice or proof of reliance by the Holders upon the obligations of the Guarantor hereunder, and diligence,
presentment, demand for payment on the Company, protest, notice of dishonor or nonpayment of any of the
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Guaranteed Obligations, or other notice or formalities to the Company or the Guarantor of any kind whatsoever.

Section 7. No Set-Off.

Each payment to be made by the Guarantors hereunder in respect of the Guaranteed Obligations shall be payable in the currency or
currencies in which such Guaranteed Obligations are denominated, and shall be made without set-off or counterclaim. It is the intention of the
parties hereto that the Issuer, its members, officers, officials, agents and employees shall not incur pecuniary liability by reason of the terms of this
Guaranty, the Loan Agreement or the Indenture, or by reason of the undertakings required of the Issuer, its members, officers, officials, agents and
employees in connection with this Guaranty, the Loan Agreement or the Indenture, the performance of any act required or requested of the Issuer,
its members, officers, officials, agents and employees in connection with the issuance of the Series 2025B Bonds, this Guaranty, the Loan
Agreement or the Indenture, or in any way arising from the transaction of which this Guaranty is a part or arising in any manner in connection
with the Project, and, to the fullest extent permitted by applicable law, each Guarantor hereby waives any rights or claims it may have against the
Issuer in connection therewith.

Section 8. Future Guarantors; Release of a Guarantor.

A Subsidiary of the Company shall become a guarantor hereunder in accordance with Section 5.14 of the Loan Agreement and shall
execute and deliver to the Trustee a joinder in the form attached hereto as Exhibit A.

This Guaranty will be released automatically and unconditionally, without the need for action by any party, upon the occurrence of
one or more of the following:

(a) with respect to any Guarantor, upon the release or discharge of such Guarantor as a guarantor, borrower and/or issuer in
respect of the Senior Notes or upon the liquidation or dissolution of a Guarantor following the transfer of all or substantially all of its assets to the
Company or a Guarantor (in each case, such Guarantor shall automatically and unconditionally, without the need for action by any party, be
released and relieved of any obligations under this Guaranty and no further action shall be needed to document such release); and/or

(b) upon or substantially contemporaneously with the payment in full of the Guaranteed Obligations.

To the extent requested by a Guarantor or the Company, the Trustee shall execute an appropriate instrument prepared by the
Company evidencing the release of a Guarantor from its obligations under this Guaranty upon receipt of such request accompanied by a
Certificate of an Authorized Representative of the Company and an Opinion of Counsel certifying or opining, as applicable, as to the compliance
with this Section 8; provided however, that the legal counsel delivering such Opinion of Counsel may rely as to matters of fact on one or more
Certificates of an Authorized Representative of the Company.
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Section 9. Waiver of Subrogation.

Until the payment in full of all Guaranteed Obligations, each Guarantor hereby irrevocably waives and agrees not to exercise any
claim or other rights which it may now or hereafter acquire against the Company that arise from the existence, payment, performance or
enforcement of the Company’s obligations under the Loan Agreement and such Guarantor’s obligations under this Guaranty, in any such instance
including, without limitation, any right of subrogation, reimbursement, exoneration, contribution and indemnification and any right to participate
in any claim or remedy of the Issuer or the Trustee against the Company, whether or not such claim, remedy or right arises in equity, or under
contract, statute or common law, including, without limitation, the right to take or receive from the Company, directly or indirectly, in cash or
other assets or by set-off or in any other manner, payment or security on account of such claim or other rights. If any amount shall be paid to any
Guarantor in violation of the preceding sentence and any Guaranteed Obligations shall not have been paid in full, such amount shall have been
deemed to have been paid to such Guarantor for the benefit of, and held in trust for the benefit of, the Issuer or the Trustee, as applicable, and shall
forthwith be paid to the Issuer or the Trustee, as applicable, to be credited and applied to the Guaranteed Obligations in favor of the Issuer or the
Trustee, as applicable, whether matured or unmatured, in accordance with the terms of this Guaranty. Each Guarantor acknowledges that it will
receive direct and indirect benefits from the financing arrangements contemplated by this Guaranty and that the waiver set forth in this Section 9 is
knowingly made in contemplation of such benefits.

Section 10. Guaranteed Obligations Reinstated.

Subject to Section 8 hereof, the obligations of each Guarantor hereunder shall continue to be effective or shall be reinstated, as the
case may be, if at any time any payment that would otherwise have reduced the obligations of any Guarantor hereunder (whether such payment
shall have been made by or on behalf of the Company or by or on behalf of a Guarantor) is rescinded or reclaimed from the Trustee upon the
insolvency, bankruptcy, liquidation or reorganization of the Company or any Guarantor or otherwise, all as though such payment had not been
made. If demand for, or acceleration of the time for, payment by the Company or any other Guarantor is stayed upon the insolvency, bankruptcy,
liquidation or reorganization of the Company or such Guarantor, all such indebtedness otherwise subject to demand for payment or acceleration
shall nonetheless be payable by each Guarantor as provided herein.

Section 11. Guaranteed Obligations Not Affected.

The obligations of each Guarantor hereunder shall not be affected, impaired or diminished in any way by any act, omission, matter
or thing whatsoever, occurring before, upon or after any demand for payment hereunder (and whether or not known or consented to by any
Guarantor or the Trustee) that, but for this provision, might constitute a whole or partial defense to a claim against any Guarantor hereunder or
might operate to release or otherwise exonerate any Guarantor from any of its obligations hereunder or otherwise affect such obligations, whether
occasioned by default of the Trustee or otherwise, including, without limitation:
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(a) any limitation of status or power, disability, incapacity or other circumstance relating to the Company or any other Person,
including any insolvency, bankruptcy, liquidation, reorganization, readjustment, composition, dissolution, winding-up or other proceeding
involving or affecting the Company or any other Person;

(b) any irregularity, defect, unenforceability or invalidity in respect of any indebtedness or other obligation of the Company or
any other Person under the Loan Agreement or any other document or instrument;

(c) any failure of the Company or any other Guarantor, whether or not without fault on its part, to perform or comply with any
of the provisions of this Guaranty or the Loan Agreement, or to give notice thereof to a Guarantor;

(d) the taking or enforcing or exercising or the refusal or neglect to take or enforce or exercise any right or remedy from or
against the Company or any other Person or their respective assets or the release or discharge of any such right or remedy;

(e) the granting of time, renewals, extensions, compromises, concessions, waivers, releases, discharges and other indulgences
to the Company or any other Person;

(f) any change in the time, manner or place of payment of, or in any other term of, the Series 2025B Bonds (except a change
resulting a Letter of Credit being in effect with respect to the applicable Bonds, or series thereof), or the Loan Agreement, or any other
amendment, variation, supplement, replacement or waiver of, or any consent to departure from, the Series 2025B Bonds or the Loan Agreement,
including, without limitation, any increase or decrease in the principal amount of or premium, if any, or interest on the Series 2025B Bonds;

(g) any change in the ownership, control, name, objects, businesses, assets, capital structure or constitution of the Company or a
Guarantor;

(h) any merger or amalgamation of the Company or a Guarantor with any Person or Persons;

(i) the occurrence of any change in the laws, rules, regulations or ordinances of any jurisdiction by any present or future action
of any governmental authority or court amending, varying, reducing or otherwise affecting, or purporting to amend, vary, reduce or otherwise
affect, any of the Guaranteed Obligations or the obligations of a Guarantor under this Guaranty; and

(j) except as provided in Section 8, any other circumstance, including release of another Guarantor pursuant to Section 8 (other
than release under Section 8(b) by complete, irrevocable payment), that might otherwise constitute a legal or equitable discharge or defense of the
Company under the Loan Agreement or of a Guarantor in respect of its guarantee hereunder.

Section 12. No Obligation to Take Action Against the Company.

The Trustee shall have no obligation to enforce or exhaust any rights or remedies against the Company or any other Person or any
property of the Company or any other Person before the Trustee is entitled to demand payment and performance by any or all Guarantors of their
liabilities and obligations under this Guaranty.
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Section 13. Dealing with the Company and Others.

The Trustee, without releasing, discharging, limiting or otherwise affecting in whole or in part the obligations and liabilities of any
Guarantor hereunder and without the consent of or notice to any Guarantor, may:

(a) grant time, renewals, extensions, compromises, concessions, waivers, releases, discharges and other indulgences to the
Company or any other Person;

(b) take or abstain from taking security or collateral from the Company or from perfecting security or collateral of the
Company;

(c) release, discharge, compromise, realize, enforce or otherwise deal with or do any act or thing in respect of (with or without
consideration) any and all collateral, mortgages or other security given by the Company or any third party with respect to the obligations or
matters contemplated by the Loan Agreement;

(d) accept compromises or arrangements from the Company;

(e) apply all monies at any time received from the Company or from any security upon such part of the Guaranteed Obligations
as the requisite Holders may direct or change any such application in whole or in part from time to time as the requisite Holders may direct; and

(f) otherwise deal with, or waive or modify its right to deal with, the Company and all other Persons and any security as the
Trustee may determine.

Section 14. Representations.

Each Guarantor makes the following representations as of the date hereof as the basis for its undertakings hereunder:

(a) It is, as applicable, a corporation, partnership or limited liability company duly organized, and validly existing in good
standing (where applicable) under the laws of the state of its organization, has the corporate, partnership or limited liability company, as
applicable, power to enter into this Guaranty and to perform its obligations hereunder, and by proper corporate, partnership or limited liability
company action has duly authorized the execution and delivery of this Guaranty and performance of its obligations hereunder.

(b) The execution and delivery of this Guaranty and the performance of its obligations hereunder do not and will not conflict
with, or constitute a breach or result in a violation of, its certificate of incorporation, constitution, bylaws or other organizational documents, as
applicable, or any material agreement or other material instrument to which it is a party or by which it is bound or any constitutional or statutory
provision applicable to it, or order, rule, regulation, decree or ordinance of any court, government or governmental authority having jurisdiction
over it or its property, in each case, the breach, conflict with or the violation of any of which would have a material adverse effect upon the
Guarantor’s ability to perform its obligations hereunder.
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(c) Except for the matters disclosed in the Limited Offering Memorandum dated September 11, 2025 with respect to the Series
2025B Bonds, there are no pending or, to the best of each Guarantor’s knowledge, threatened actions, suits, proceedings or investigations of a
legal, equitable, regulatory, administrative or legislative nature, which could reasonably be expected to adversely affect in a material way its
ability to perform its obligations under this Guaranty.

Section 15. Events of Default; Remedies.

Each of the following events shall be an Event of Default hereunder:

(a) Failure of any Guarantor to pay any Guaranteed Obligations upon receipt of demand by the Trustee to such Guarantor given
in accordance with Sections 2 and 21 hereof.

(b) The dissolution or liquidation of a Guarantor or the filing by a Guarantor of a voluntary petition in bankruptcy, or the entry
of any order or decree granting relief in any involuntary case commenced against a Guarantor under any present or future federal bankruptcy act
or any similar federal or state law, or a petition for such an order or decree shall be filed in any court and such petition shall not be discharged or
denied within 90 days after the filing thereof, or if a Guarantor shall admit in writing its inability to pay its debts generally as they become due, or
a receiver, trustee or liquidator of a Guarantor shall be appointed in any proceeding brought against the Guarantor and shall not be discharged
within 90 days after such appointment or if a Guarantor shall consent to such appointment, or assignment by the Guarantor of all or substantially
all of its assets for the benefit of its creditors, or the entry by the Guarantor into an agreement of composition with its creditors with respect to all
or substantially all of its assets, or a bankruptcy, insolvency or similar proceeding shall be otherwise initiated by or against a Guarantor under any
applicable bankruptcy, reorganization or analogous law as now or hereafter in effect and if initiated against the Guarantor shall remain
undismissed (subject to no further appeal) for a period of 90 days; provided, the term “dissolution or liquidation of a Guarantor,” as used in this
subsection, shall not be construed to include the cessation of the existence of a Guarantor resulting either from a merger or consolidation of the
Guarantor into or with another entity or a dissolution or liquidation of the Guarantor following a transfer of all or substantially all of its assets as
an entirety.

(c) If any representation made by a Guarantor contained in this Guaranty was false or misleading in any material respect at the
time it was made or delivered.

Whenever an Event of Default shall have happened and be continuing, (a) the Trustee in the manner provided in Section 7.01 of the
Indenture may declare the entire unpaid principal of, or redemption premium, if any, and interest on the Series 2025B Bonds to be immediately
due and payable, and (b)  the Trustee may, in its discretion, or shall upon the written request of the Holders of 66 2/3% in principal amount of
Bonds then Outstanding, take whatever action at law or in equity as may appear necessary or desirable to collect payments then due or thereafter
to become due hereunder or to enforce observance or performance of any covenant or agreement of the Guarantors under this Guaranty.
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In case the Trustee shall have proceeded to enforce this Guaranty and such proceedings shall have been discontinued or abandoned
for any reason, then and in every such case each Guarantor and the Trustee, subject to any determination in any applicable proceeding, shall be
restored respectively to their several positions and rights hereunder, and all rights, remedies and powers of the Guarantors and the Trustee shall
continue as though no such proceeding had been taken.

Section 16. Successors and Assigns; Enforcement of Remedies.

This Guaranty shall be binding upon and inure to the benefit of each Guarantor and the Trustee and their respective successors and
permitted assigns, except that no Guarantor may assign any of its obligations hereunder. All rights against each Guarantor arising under this
Guaranty shall be for the sole benefit of the Trustee and the Holders of the Series 2025B Bonds and their respective successors and assigns. If any
Guarantor fails to pay in accordance with Section 2 hereof, the Trustee may proceed in the enforcement of this Guaranty and such Guarantor’s
obligations thereunder and hereunder by any remedy provided by law, whether by legal proceedings or otherwise, and to recover from such
Guarantor the Guaranteed Obligations, without exhausting any other remedies that the Trustee may have pursuant to the terms of the Series 2025B
Bonds, the Indenture or the Loan Agreement and without resort to any other security held by or available to the Holders or the Trustee.

Section 17. Amendment of Guaranty.

The Trustee and the Guarantors may, without the consent of or notice to the owners or beneficial owners of the Series 2025B
Bonds, enter into any amendment, change or modification of this Guaranty (i)  as may be required by the provisions of this Guaranty or the
Indenture, (ii) for the purpose of curing any ambiguity or inconsistency, defective provision or omission, (iii) in connection with an amendment of
the Indenture or the Loan Agreement to effect any event or purpose for which there could be such an amendment without the consent of the
Holders of the Series 2025B Bonds, or (iv) in connection with any other change herein that is not to the material prejudice of the Trustee or the
owners or beneficial owners of the Series 2025B Bonds. Except for the amendments, changes or modifications described in the preceding
sentence, the Trustee and the Guarantors may not enter into any other amendment, change or modification of this Guaranty without first mailing
notice to, and obtaining the written approval or consent of, the owners or beneficial owners of not less than a majority in aggregate principal
amount of the Series 2025B Bonds at the time outstanding, which are in a Term Interest Rate Period and are not secured by a Letter of Credit;
provided, however, that the foregoing does not permit, without the written approval or consent of the Holders of 100% in aggregate principal
amount of such series of 2025B Bonds then Outstanding, which are in a Term Interest Rate Period and are not secured by a Letter of Credit, an
extension of the time of payment of, or a reduction in, any of the Guaranteed Obligations. No amendment, modification or waiver of any provision
of this Guaranty relating to any Guarantor or consent to any departure by any Guarantor from any such provision will in any event be effective
unless it is signed by such Guarantor and the Trustee. Further, notwithstanding the foregoing, while the Senior Credit Agreements or Senior Notes
remain in effect or outstanding, as applicable, the parties hereto agree that they will not (x) amend, modify or waive the provisions set forth in
Section 8 of this Guaranty or (y) amend, modify or waive any of the other provision of this Guaranty (i) if the effect of such modification or
waiver would be to delete or otherwise render ineffective the references to the Senior Credit Agreements or Senior Notes expressly contained in
such provision or (ii) in a manner that could reasonably be expected to be materially adverse to the lenders under the Senior Credit Agreements or
the holders of the Senior
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Notes, without, in each case, the prior written consent of the administrative agent under the Senior Credit Agreements or the trustee for the Senior
Notes, as applicable.

Section 18. No Merger or Waiver; Cumulative Remedies.

This Guaranty shall not operate by way of merger of any of the obligations of a Guarantor under any other agreement. No failure to
exercise and no delay in exercising, on the part of the Trustee, any right, remedy, power or privilege under this Guaranty, the Indenture or the Loan
Agreement shall operate as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege under this Guaranty,
the Indenture or the Loan Agreement preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.
The rights, remedies, powers and privileges in this Guaranty and under the Indenture, the Loan Agreement and any other document or instrument
between a Guarantor and/or the Company and the Trustee or the Issuer are cumulative and not exclusive of any rights, remedies, powers and
privilege provided by law.

Section 19. Survival of Guaranteed Obligations.

Subject to Section 8 hereof, the obligations of each Guarantor under Section 2 shall be enforceable against such Guarantor without
regard to and without giving effect to any defense, right of offset or counterclaim available to or which may be asserted by the Company or any
Guarantor.

Section 20. Guaranty in Addition to Other Guarantee Obligations.

The obligations of each Guarantor under this Guaranty are in addition to and not in substitution for any other obligations to the
Trustee in relation to the Loan Agreement and any guarantees or security at any time held by or for the benefit of the Trustee.

Section 21. Notices.

Demand for payment by any Guarantor of the amounts guaranteed hereunder shall be made by notice in writing as provided in the
next sentence. All demands, notices, approvals, consents, requests and other communication hereunder shall be in writing addressed to the
applicable Guarantors, c/o the address of the Company as set forth in Section 12.08 of the Indenture, and shall be deemed to have been given:
(i) when the same are delivered by hand, or (ii) when the same are sent by electronic or confirmed facsimile transmission, or (iii) on the next
Business Day when the same are sent by overnight delivery service (with delivery confirmed). The Guarantors, the Company, the Issuer and the
Trustee may, by notice given hereunder, designate any further or different addresses or means of communication to which subsequent demands,
notices, approvals, consents, requests or other communications shall be sent or persons to whose attention the same shall be directed.
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Section 22. Miscellaneous.

(a) Any provision of this Guaranty that is prohibited or unenforceable in any jurisdiction shall not invalidate the remaining
provisions and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other
jurisdiction unless its removal would substantially defeat the basic intent, spirit and purpose of this Guaranty.

(b) This Guaranty shall be governed by and construed in accordance with the laws of the State of New York without giving
effect to principles of conflicts of law. Each of the undersigned Guarantors hereby agrees to submit to the jurisdiction of the courts of the State of
New York in any action or proceeding arising out of or relating to this Guaranty.

(c) Each Guarantor hereby acknowledges communication of the terms of this Guaranty, the Indenture and the Loan Agreement
and consents to all the terms, covenants and conditions thereof.

(d) No director, officer, employee, incorporator or stockholder of any Guarantor shall have any personal liability for any
obligations of the Guarantors hereunder or for any claim based on, in respect of, or by reason of, such obligations or their creation.

(e) Each Guarantor shall pay on demand by the Trustee any and all reasonable fees and out-of-pocket expenses incurred by the
Trustee, its agents and advisors and in enforcing any of their rights under this Guaranty.

(f) This Guaranty may be executed in one or more counterparts, each of which shall constitute an original and all of which
together shall constitute but one and the same instrument.

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties have caused this Guaranty to be executed by their duly authorized representatives as of the
date first above written.

NOVELIS INC.

By:                     
Name:                     
Title:                     

NOVELIS GLOBAL EMPLOYMENT ORGANIZATION, INC.

By:                     
Name:                     
Title:                     

NOVELIS HOLDINGS INC.

By:                     
Name:                     
Title:                     

NOVELIS SOUTH AMERICA HOLDINGS LLC

By:                     
Name:                     
Title:                     

NOVELIS ALR ALUMINUM HOLDINGS CORPORATION

By:                     
Name:                     
Title:                     
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NOVELIS ALR INTERNATIONAL, INC.

By:                     
Name:                     
Title:                     

NOVELIS ALR ALUMINUM-ALABAMA LLC

By:                     
Name:                     
Title:                     

NOVELIS ALR ASSET MANAGEMENT CORPORATION

By:                     
Name:                     
Title:                     

NOVELIS ALR ROLLED PRODUCTS, INC.

By:                     
Name:                     
Title:                     

4260848 CANADA INC.

By:                     
Name:                     
Title:                     

4260856 CANADA INC.

By:                     
Name:                     
Title:                     
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8018227 CANADA INC.

By:                     
Name:                     
Title:                     

NOVELIS EUROPE HOLDINGS LIMITED
(CRN: 05308334)
Signed as a deed by its duly appointed attorney:

By:                     
Name:                     

in the presence of:

Witness Signature ………………………………….

Name:

Address:

Occupation:

NOVELIS UK LTD.
(CRN: 00279596)
Signed as a deed by its duly appointed attorney:

By:                     
Name:                     

in the presence of:

Witness Signature ………………………………….

Name:

Address:

Occupation:
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NOVELIS DO BRASIL LTDA.

By:                     
Name:                     
Title:                     

NOVELIS AG

By:                     
Name:                     
Title:                     

NOVELIS SWITZERLAND SA

By:                     
Name:                     
Title:                     

NOVELIS ALUMINIUM HOLDING UNLIMITED COMPANY
Signed and Delivered as a Deed for and on behalf of Novelis Aluminium Holding Unlimited Company
by its duly authorized attorney

By:                     
Name:                     

in the presence of:

Witness Signature ………………………………….

Name:

Address:

Occupation:
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NOVELIS SHEET INGOT GMBH

By:                     
Name:                     
Title:                     

NOVELIS DEUTSCHLAND GMBH

By:                     
Name:                     
Title:                     

NOVELIS CASTHOUSE GERMANY GMBH

By:                     
Name:                     
Title:                     

NOVELIS DEUTSCHLAND HOLDING GMBH

By:                     
Name:                     
Title:                     

NOVELIS KOBLENZ GMBH

By:                     
Name:                     
Title:                     

NOVELIS MEA LTD

By:                     
Name:                     
Title:                     
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Accepted:

REGIONS BANK,
as Trustee

By:     
Name: Kristine Prall
Title: Vice President
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Exhibit A

FORM OF JOINDER TO ADD GUARANTORS

This Joinder to Add Guarantors, dated as of _______ __, 20__ (the “Joinder”), is among [name of future Guarantor] (the “New
Guarantor”) to the Guaranty Agreement, dated September 18, 2025 (as amended, restated, amended and restated, supplemented, or otherwise
modified from time to time, the “Guaranty”), by and among the existing Guarantors, jointly and severally (collectively, the “Existing
Guarantors”), and Regions Bank, as Trustee (in such capacity, together with any successor in such capacity, herein called the “Trustee”).

W I T N E S S E T H:

WHEREAS, pursuant to and in accordance with Section 11-92A-1 et seq. of the Code of Alabama (1975), as amended, The Industrial
Development Authority of Baldwin County (the “Issuer”) has issued its Solid Waste Disposal Revenue Bonds (Novelis Corporation Project),
Series 2025B (the “Series 2025B Bonds”) pursuant to an Indenture of Trust, dated as of September 1, 2025 (the “Indenture”), by and between the
Issuer and the Trustee, in order to provide funds to finance or refinance the costs of acquiring, constructing and equipping certain solid waste
disposal facilities located within Baldwin County, Alabama and used in connection with an aluminum manufacturing plant (collectively, the
“Project”) of Novelis Corporation, a Texas corporation (the “Company”), as more particularly described in Exhibit A to the Loan Agreement,
dated as of September 1, 2025 (the “Loan Agreement”), by and between the Company and the Issuer, and to pay costs of issuance in connection
with the issuance of the Series 2025B Bonds;

WHEREAS, as a condition to the issuance of the Series 2025B Bonds, the Existing Guarantors previously executed and delivered to the
Trustee the Guaranty; and

WHEREAS, Section 5.14 of the Loan Agreement and Section 8 of the Guaranty provides that after the issuance date of the Series 2025B
Bonds, the Company is required to cause the New Guarantor to execute and deliver to the Trustee a Joinder pursuant to which such New
Guarantor will unconditionally guarantee, on a joint and several basis with the other Guarantors, the payment of the Guaranteed Obligations
pursuant to the Guaranty.

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is hereby
acknowledged, the New Guarantor and the Trustee mutually covenant and agree for the equal and ratable benefit of the Holders as follows:
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Section 1. Defined Terms. Capitalized terms not defined herein have the meanings as set forth in the Guaranty and the
Indenture.

Section 2. Agreement to be Bound. The New Guarantor hereby becomes a party to the Guaranty as a Guarantor and as such
will have all of the rights and be subject to all of the obligations and agreements of a Guarantor under the Guaranty. The New Guarantor agrees to
be bound by all of the provisions of the Guaranty applicable to a Guarantor and to perform all of the obligations and agreements of a Guarantor
under the Guaranty.

Section 3. Guarantee. The New Guarantor agrees, on a joint and several basis with all the existing Guarantors, to fully,
unconditionally and irrevocably guarantee to each Holder and the Trustee, payment of the Guaranteed Obligations pursuant to the Guaranty.

Section 4. Notices. All notices and other communications to the Subsidiary Guarantor shall be given as provided in Section 21
of the Guaranty.

Section 5. Parties. Nothing expressed or mentioned herein is intended or shall be construed to give any Person, other than the
Holders and the Trustee, any legal or equitable right, remedy or claim under or in respect of this Joinder or the Indenture or any provision herein
or therein contained.

Section 6. Governing Law. This Joinder shall be governed by, and construed in accordance with, the laws of the State of New
York.

Section 7. Severability Clause. In case any provision in this Joinder shall be invalid, illegal or unenforceable, the validity,
legality and enforceability of the remaining provisions shall not in any way be affected or impaired thereby and such provision shall be ineffective
only to the extent of such invalidity, illegality or unenforceability.

Section 8. Joinders Part of Guaranty. This Joinder shall form a part of the Guaranty for all purposes, and every Series 2025B
Bond heretofore or hereafter authenticated and delivered shall be bound hereby. The Trustee makes no representation or warranty as to the validity
or sufficiency of this Joinder or with respect to the recitals contained herein, all of which recitals are made solely by the other parties hereto.

Section 9. Counterparts; Electronic Signature. This Joinder may be simultaneously executed in several counterparts, each of
which shall be an original or Electronic Signature and all of which shall constitute but one and the same instrument. An Electronic Signature of a
party to this Joinder shall be as valid as an original signature of such party and shall be effective to bind such party to this Joinder.

Section 10. Headings. The headings of the Articles and the sections in this Joinder are for convenience of reference only and
shall not be deemed to alter or affect the meaning or interpretation of any provisions hereof.

Section 11. Trustee’s Disclaimer. The Trustee accepts the amendments of the Guaranty effected by this Joinder, but on the terms
and conditions set forth in the Guaranty, including the terms and provisions defining and limiting the liabilities and responsibilities of the Trustee.
Without limiting the generality of the foregoing, the Trustee shall not be responsible in any manner whatsoever for or with respect to any of the
recitals or statements contained herein, for or with respect to (i) the proper authorization hereof by the New Guarantor by action or otherwise, (ii)
the due execution hereof by the New Guarantor, or (iii) the consequences of any
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amendment herein provided for, and the Trustee makes no representation with respect to any such matters.

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Joinder to be duly executed as of the date first above written.

[NEW GUARANTOR]

By:                             
Name:                             
Title:                             

REGIONS BANK, as Trustee

By:                             
Name:                             
Title:                             
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Schedule A

LIMITATION OF GUARANTY

Germany

Limitation on Liability

(a)    The Holders and the Trustee agree not to enforce against a Guarantor incorporated in Germany and constituted in the form of a GmbH
(a “German GmbH Guarantor”), including but not limited to Novelis Deutschland GmbH, Novelis Sheet Ingot GmbH, Novelis Deutschland
Holding GmbH, Novelis Koblenz GmbH and Novelis Casthouse Germany GmbH, or a GmbH & Co.  KG (a “German GmbH & Co.  KG
Guarantor” and together with any German GmbH Guarantor hereinafter referred to as a “German Guarantor”) any payment obligation arising
out of the Guaranty (the “Payment Obligation”) if and to the extent such guaranty secures obligations of an affiliated company (verbundenes
Unternehmen) of such German Guarantor within the meaning of Section 15 of the German Stock Corporation Act (Aktiengesetz) (other than any
of the German Guarantor’s Subsidiaries) and the enforcement of such Payment Obligation would cause the German Guarantor’s, or in the case of
a German GmbH & Co. KG Guarantor its general partner’s net assets (Reinvermögen), i.e., assets (the calculation of which shall include all items
set forth in Section 266(2) A., B. and C. of the German Commercial Code (Handelsgesetzbuch)) minus liabilities (the calculation of which shall
include all items set forth in Section 266(3) B., C. and D. of the German Commercial Code (Handelsgesetzbuch)) and accruals (Rückstellungen) to
fall below its stated share capital (Stammkapital) (Begründung einer Unterbilanz) or, if such net assets are already less than its stated share capital
(Stammkapital), would cause such amount to be further reduced (Vertiefung einer Unterbilanz) (such event a “Capital Impairment”) provided
that for the purposes of calculating the amount not to be enforced (if any) the following balance sheet items shall be adjusted as follows:

(i)        the amount of any increase of stated share capital (Stammkapital) of the German Guarantor or, in the case of a German GmbH &
Co.  KG Guarantor of its general partner, after the date hereof that has been effected out of retained earnings (Kapitalerhöhung aus
Gesellschaftsmitteln) without the prior written consent of the Holders and the Trustee shall be deducted from the stated share capital
(Stammkapital);

(ii)    any loans provided to the German Guarantor by a direct or indirect shareholder or an affiliate thereof (other than a Subsidiary of such
German Guarantor) shall be disregarded and not accounted for as a liability to the extent that such loans are subordinated to any claims pursuant to
Section 39(1) Nr. 1 through Nr. 5 of the German Insolvency Code (Insolvenzordnung) or subordinated in any other way by law or contract; and

(iii)      any loans and other contractual liabilities incurred by the German Guarantor in violation of the provisions of the Guaranty or the
Loan Agreement shall be disregarded.

(b)    Upon delivery of an enforcement notice and upon request of the Holders and the Trustee each German Guarantor shall realize by way
of sale or auction any asset that is shown in the balance sheet with a book value (Buchwert) that is significantly lower than the



market value of such asset, which is not necessary for the German Guarantor’s business (betriebsnotwendig) and that can be realized (if this is not
unreasonably in respect of the German Guarantor’s business and to the extent legally possible).

(c)    The limitations set out in paragraph (a) above shall not apply:

(i)    in relation and to the extent the proceeds of any borrowings under the Series 2025B Bonds or the Loan Agreement have been on-lent,
or otherwise passed on, to such German Guarantor or any of its Subsidiaries; or

(ii)        where (x) the relevant German Guarantor has a fully valuable (vollwertig) recourse claim (Gegenleistungs- oder
Rückgewähranspruch) vis-à-vis the relevant shareholder or (y) a domination agreement (Beherrschungsvertrag) or a profit and loss pooling
agreement (Ergebnisabführungsvertrag) is or will be in existence with the relevant German Guarantor (or the relevant general partner) and the
relevant German Guarantor has a fully valuable (vollwertig) compensation claim (Ausgleichsanspruch).

(d)       The limitation pursuant to these paragraphs shall apply, subject to the following requirements, if following the call of guaranty or
other obligations by the Trustee, the relevant German Guarantor notifies the Trustee in writing that a Capital Impairment would occur (a
“Management Notification”) within 10 Business Days upon receipt of the relevant demand. If the Trustee raises any objection against the
Management Notification and any such objection is delivered to the relevant German Guarantor within five (5) Business Days after the date of the
Management Notification, the relevant German Guarantor undertakes (at its own cost and expense) to arrange for the preparation of a balance
sheet by auditors of international standard and reputation in order to have such auditors determine whether (and if so, to what extent) any payment
under the Guaranty would cause a Capital Impairment (the “Auditor’s Determination”). The Auditor’s Determination shall be prepared, taking
into account the adjustments set out in sub-paragraph (a)(i) to (iii) above, by applying the generally accepted accounting principles applicable
from time to time in Germany (Grundsätze ordnungsmäßiger Buchführung) based on the same principles and evaluation methods as constantly
applied by the relevant German Guarantor in the preparation of its financial statements, in particular in the preparation of its most recent annual
balance sheet, and taking into consideration applicable court rulings of German courts. The relevant German Guarantor shall provide the Auditor’s
Determination to the Trustee within 20 Business Days from the date on which it receives the Trustee’s objection against the Management
Notification in writing. The Auditor’s Determination shall be binding on the relevant German Guarantor and the Holders and the Trustee except
for manifest error.

(e)    Regardless of the provisions set out in paragraphs (a) through (d) above, the enforcement of a Payment Obligation shall, at the date
hereof and at any time hereafter, be limited to the extent that such enforcement would result in a violation of the prohibition of an intervention
threatening the corporate existence of the German Guarantor or, in the case of a German GmbH & Co.  KG Guarantor, of its general partner
(existenzvernichtender Eingriff) as a result of a Liquidity Impairment.

“Liquidity Impairment” means that, if the Payment Obligation was enforced, the German Guarantor, or in the case of a German GmbH &
Co. KG Guarantor, its general partner, would not be able to fulfil its financial obligations which such German Guarantor, or



in the case of a German GmbH & Co. KG Guarantor, its general partner, owes to its creditors and which (i) are due at the time the enforcement
notice is received by the German Guarantor or (ii) will become due within a period of 30 calendar days following receipt of such enforcement
notice (the “Test Period”). For the purposes of determining whether a Liquidity Impairment occurs all liquid assets, i.e., cash, amounts standing to
the credit of bank accounts and securities standing to the credit of securities accounts, of the German Guarantor, or in the case of a German GmbH
& Co. KG Guarantor of its general partner, shall be taken into account (including liquid assets the German Guarantor, or in the case of a German
GmbH & Co. KG Guarantor its general partner, is due to receive within the Test Period as well as any of its assets that can be realized within the
Test Period, provided that such realization is legally permitted and such asset is not necessary (nicht betriebsnotwendig) for the operation of its
business).

(f)    Regardless of the provisions set out in paragraphs (a) through (d) above, the enforcement of a Payment Obligation shall, at the date
hereof and at any time hereafter, be limited to the extent that such enforcement would result in a personal liability (criminal or civil) of any officer
of the respective German Guarantor, or in the case of a German GmbH & Co. KG Guarantor, its general partner, or any officer of its respective
shareholder.

(g)       Any amount received by the Holders and the Trustee from the relevant German Guarantor under the Guaranty which would be
necessary for such German Guarantor to be able to cure any Capital Impairment shall immediately upon demand be returned to such German
Guarantor.

Switzerland

Limitation on Liability

If and to the extent that any Guarantor incorporated or established under the laws of, or for tax purposes resident in, Switzerland, or for tax
purposes having a permanent establishment in Switzerland to which the Guaranty is related (each, a “Swiss Guarantor”) is liable pursuant to the
Guaranty for, or with respect to, obligations of the Company, any other Guarantors or any other affiliates (other than its subsidiaries) (the
“Restricted Obligations”), such Swiss Guarantor shall (to the extent that such is a requirement of the applicable law in force at the relevant time)
only be liable for a sum equal to the maximum amount of its profits available for distribution as dividend at any given time (being the balance
sheet profits and any reserves made for this purpose, in each case in accordance with the applicable provisions of the Swiss Code of Obligations),
which amount shall be, if and to the extent required by Swiss law and practice at the relevant time, (a) determined on the basis of an audited
annual or interim balance sheet of such Swiss Guarantor, (b) approved by the auditors of such Swiss Guarantor as distributable amount, and (c)
approved as distribution by a duly convened meeting of the shareholders of such Swiss Guarantor, always provided that such limitation shall not
free the relevant Swiss Guarantor from its payment obligations un-der the Guaranty in excess of its distributable profits, but merely postpone the
payment date therefore until such times as payment is permitted notwithstanding such limitation.

To the extent required by applicable law and any applicable double taxation treaty in force at the relevant time, in respect of the Restricted
Obligations, each Swiss Guarantor shall (A) (a) deduct Swiss withholding tax at the rate of 35.0% (or such other rate as is applicable)



from any payment made by it in respect of the Restricted Obligations, (b) pay any such deduction to the Swiss Federal Tax Administration, and (c)
promptly notify (or procure that the Company notifies) the Trustee that such a deduction has been made and provide the Trustee with evidence that
such a deduction has been paid to the Swiss Federal Tax Administration; and (B) to the extent such a deduction is made, not be obliged to gross up
or indemnify (or otherwise hold harmless) any Person in relation to any such deduction and payment made by it to the Swiss Federal Tax
Administration if such gross up or indemnification is illegal or the amount paid to the Swiss Federal Tax Administration plus the amount of the
gross up or indemnification exceeds the maximum amount of such Swiss Guarantor’s profits available for distribution as dividend as determined
pursuant to the above sub paragraph. Each Swiss Guarantor shall use its best efforts to ensure that any Holder or the Trustee which is, as a result of
a payment under the Guaranty, entitled to a full or partial refund of the Swiss withholding tax, shall as soon as possible after the deduction of the
Swiss withholding tax (i) request a refund of the Swiss withholding tax under any applicable law (including double tax treaties) and (ii) pay to
such Holder or the Trustee, as applicable, upon receipt any amount so refunded. The Swiss Guarantors will only be considered as discharged from
their respective payment obligations under the Agreements to the extent of the effective payment received by such Holder or the Trustee, as
applicable.

Subject only to the limitation of the amount to be paid in respect of the Restricted Obligations, each Swiss Guarantor and the Company
undertake to take or cause all measures necessary or useful to (a) make such payment valid and non-refundable under Swiss corporate law; and (b)
implement the forgoing documents and other acts.

Ireland

Limitation on Liability

This Guaranty does not apply to any liability to the extent that it would result in this Guaranty constituting unlawful financial assistance
within the meaning of, in respect of Novelis Aluminium Holding Unlimited Company, a company incorporated under the laws of Ireland, Section
82 of the Irish Companies Act 2014 of Ireland.

Dubai International Financial Centre

Limitation of Liability

The obligations and liabilities under this Guaranty of Novelis MEA Limited, a company incorporated under the laws of the Dubai
International Financial Centre (“DIFC Guarantor”) do not result in this Guaranty constituting (i) unlawful financial assistance within the
meaning of Section 55 of the DIFC Companies Law (Law No. 5 of 2018) or (ii) an unlawful distribution in respect of the DIFC Guarantor within
the meaning of Section 64 of the DIFC Companies Law (Law No. 5 of 2018) (“Restricted Obligations”). To the extent any obligation or liability
of the DIFC Guarantor under this Guaranty would be construed as a Restricted Obligation or a limitation of the amount to be paid in respect of a
Restricted Obligation, the DIFC Guarantor and the Company undertake to use commercially reasonable measures to make such payment valid and
non-refundable in a manner consistent with the laws of the Dubai International Financial Centre.


