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Important Notice

Some statements in this presentation are forward-looking statements. Forward-looking statements include such words as “anticipate”, “estimates”, “should”, “will”,
“expects”, “plans” or similar expressions. Forward-looking statements involve subjective judgment and analysis and are subject to risks, uncertainties and
contingencies (many of which are outside the control of, and unknown to Alumina Limited (Alumina) and its officers, employees, agents or associates) that may
cause actual outcomes to be materially different from the forward-looking statements. Important factors that could cause actual results to differ from the forward-
looking statements include, without limitation, those referred to under the heading “Risk Factors” in Item 3 of Alumina's Form 20-F for the year ended 31

December 2007 and under the heading "Key Risk Factors" in the draft prospectus in respect of the proposed offering of securities (the Pathfinder).

Statements (including forward-looking statements) that reference past trends or activities should not be taken as a representation that such trends or activities will
necessarily continue in the future. Alumina does not undertake any obligations to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the date of the relevant
document. Alumina undertakes no obligation to revise the forward-looking statements included in this presentation to reflect any future events or circumstances.
You should refer to the Pathfinder for further and more complete information about the proposed offering of securities, including risk factors.

The pro-forma financial information provided in this presentation is for illustrative purposes only and is not represented as being indicative of Alumina's view on its
future financial condition and/or performance.

The information in this document is general information only, does not constitute a securities recommendation or financial product advice, and has been prepared
without taking into account the investment objectives, financial situation or particular needs of any person. This presentation must not be relied upon to make an
investment decision. Neither this presentation nor any other document or information (or any part thereof) delivered or supplied under or in relation to the
securities is intended to provide the basis of any credit or other evaluation and should not be considered as a recommendation by Alumina that any person should
subscribe for or purchase any of the securities, nor shall it be deemed to constitute an offer of, or an invitation by or on behalf of Alumina to subscribe for or
purchase, any of the securities. Nothing in this document shall form the basis of any contract or commitment, or constitute investment, legal, tax or other advice.
You should read the pathfinder (and the prospectus, when available) and any accompanying documents and consider whether the information is appropriate
having regard to your (or your client’s) objectives, financial situation or needs before acting on the information.

To the maximum extent permitted by law, neither Alumina, Goldman Sachs JBWere Pty Ltd, Macquarie Capital Advisers Limited, UBS AG, Australia Branch, their
related bodies corporate (as that term is defined in the Corporations Act 2001 (Cth)) their respective directors, employees, agents, consultants, affiliates,
associates or advisers, nor any other person accepts any liability for any loss or damage (including, without limitation, arising from fault or negligence on the part
of any of them or any other person, and whether direct, indirect, consequential or contingent) arising from the use of or reliance on this presentation or otherwise
arising in connection with this presentation.

The distribution of this presentation in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions. Any failure to comply
with such restrictions may constitute violation of applicable securities laws. In particular, this presentation and its associated materials are not an offer to sell, or a
solicitation of an offer to buy, securities in the United States or to any person that is, or is acting for the account or benefit of, a U.S. person (within the meaning of
Regulation S under the U.S. Securities Act of 1933, as amended (the Securities Act)) (U.S. Person), and are not for publication or distribution in the United States
orto U.S. Persons. The securities to which this document relates have not been registered, and will not be registered, under the Securities Act or any U.S. state
or other securities laws, and may not be offered, sold or otherwise transferred in the United States or to, or for the account or benefit of, U.S. Persons, except in
transactions exempt from the registration requirements of the Securities Act in reliance on Regulation S thereunder. There will be no public offering of the
securities in the United States.
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Executive Summary

= Alumina has announced a fully underwritten 5 for 19, pro rata
Accelerated Renounceable Entitlement Offer (AREO) to raise
approximately $910 million

— Offer Price of $3.00 representing a 29.1%" discount to closing
price on 25 August 2008 and 24.5%" discount to theoretical ex-
entitlement price

= Raising funds to participate in AWAC projects to capture strong global
demand for alumina

= Equity raising structured in the best interests of Alumina shareholders

A prospectus for the Retail Offer will be made available when offers of new Alumina ordinary shares are made under it, and that prospectus is expected to
be lodged with ASIC on 1 September 2008. The prospectus will be sent to eligible retail shareholders after lodgement and be made available on Alumina's
website. Any eligible retail shareholder who wishes to acquire new Alumina shares under the Retail Offer will need to complete, or other otherwise apply in
accordance with, the application form that will be in or will accompany the prospectus, and should consider the prospectus in deciding whether to subscribe
for new Alumina shares.

1. Closing share price adjusted downwards for the 12 cents per share interim dividend for the half year ended
30 June 2008, as new Alumina ordinary shares will not be entitled to participate in that interim dividend A L U M I N A
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Rationale for the Entitlement Offer

Provides
funding for
growth
projects

Strengthens
financial
structure

Pro rata
benefits for
shareholders

Increases capacity to meet strong global demand for alumina

Alumar Refinery expansion project and Juruti Bauxite Mine
represent long life strategic growth assets in a fast expanding
region

Institutional and Retail Offers fully underwritten by the Joint
Lead Managers, which provides funding certainty

Following completion of the Entitlement Offer, Alumina’s
Balance Sheet will be appropriately capitalised for the
requirements of the expanded business

Eligible Shareholders entitled to participate equally

Attractive entry point for investors — 29.1%" discount to
closing price on 25 August 2008, 24.5%" discount to
theoretical ex-entitlement price

Non-participating and ineligible Shareholders may be able to
realise value from their Entitlements through the Institutional
Bookbuild / Retail Bookbuild

ALUMINA

1. Closing share price adjusted downwards for the 12 cents per share interim dividend for the half year ended LIMITED
30 June 2008, as new Alumina ordinary shares will not be entitled to participate in that interim dividend




Use of Proceeds

Invest in AWAC’s
bauxite and
alumina growth
projects in Brazil

$549 million

To finance Alumina’s share of the additional
investment in AWAC's Brazil projects as
previously announced

These assets will develop AWAC's asset
base and enhance long term capacity

Strengthen
Alumina’s
financial position

$199 million

To fund increased AWAC working capital
arising principally from higher input costs
and inventory levels

To capitalise Alumina for the needs of the
business

Replace
underwriting of
DRP

$138 million*

* Before any take-up of the non-discounted DRP

Entitlement Offer will replace funding for the
Brazil projects that would otherwise have
been raised by underwriting the Dividend
Reinvestment Plan (DRP) for the 2008
interim dividend

Alumina does not intend to underwrite the
DRP for the 2008 final dividend
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AWAC Growth Projects




Juruti — A World Class Bauxite Deposit

Initial Production 2.6mtpa
Located in developing region
High quality bauxite

Long life mine

Options to further expand

Significant infrastructure
iInvestment
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Juruti — Project Status

59% construction complete
100% detailed engineering
96% procurement

Port 70% civil engineering
complete

Railroad 55% civil engineering
complete

Total Project spend US$2.06
billion

First shipment mid-2009
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Alumar Refinery Expansion

AWAC-led J.V. project
AWAC (54%) BHP Billiton (36%)
Rio Tinto Alcan (10%)

Located in expanding
Latin America region

2.1mtpa expansion
iIncreases total capacity to
3.5mtpa

Increases AWAC's long
term capacity by 1.1mtpa
or approximately 7.5%
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Alumar - Project Status

57% construction performed

Detailed engineering 100%
complete

70% major equipment
delivered

Project total US$1.62 billion
(AWAC share)

First production mid-2009
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Aluminium Industry Outlook




Industrialisation & Urbanisation
Drives Aluminium Demand

Demand for aluminium expected to double between 2005 and 2020

Metals Intensity to Economic Growth
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Current Market Supports Strong Long-Term Pricing

Alumina price - a function of the LME Aluminium price
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LME Aluminium Forward Curve
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AWAC - Global Market Leader




AWAC - Alcoa World Alumina & Chemicals

World’s largest alumina producer

Global joint venture formed in 1995 between

— Alcoa Inc. (60%) and
— Alumina Limited (40%)

Exclusive vehicle for each of Alcoa’s and Alumina’s bauxite and
alumina interests

19% Major Alumina Producers 2007 AWAC Alumina Production (Mt)

14.7

14.3 14.3
13.6 13.7
[ nh

AWAC Rusal Chalco China  Rio/ BHP Vale 2004 2005 2006 2007 2008*
(non-  Alcan
Chalco)

Source: Brook Hunt, Company information * Company guidance A L U M I N A
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AWAC - The Global Bauxite & Alumina Business

Expansion in Brazil is developing AWAC's asset base
and enhancing long term capacity

Alumina Limited Alcoa Inc.

M San Ciprian

ao LuisHl

' B Huntly
M Pinjarra B Bauxite Mines
W Willowdale B Refineries

B Wageru
—— B Smelters

ALUMINA

LIMITED




AWAC’s Competitive Cost Position in Refining

Global Alumina Refining Cash Costs - 2007

US$/tonne

Source: Brook Hunt 2008
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Working Capital Investment For a Growing Business

Higher selling prices and input costs
Increased stock holdings of key raw materials
Higher WIP and finished goods values

Higher net receivables
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AWAC History of Strong Cash Flow Distribution

Significant dividend and capital return distributed
to joint venture partners

AWAC Operating Cash Flow and Dividends + Capital Return (ussm)

1,419

283 291

_

2004 2005* 2006 2007 1H 2008

M Operating Cash Flow

* 2005 AofA dividend reduced as Cash Flow employed in Pinjarra expansion
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Alumina Financial Strength




Financial Performance Overview
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Alumina - Capitalised for the Needs of the Business

30 June 2008
Pro-forma
($ millions)

Alumina Pro-forma Balance Sheet 30 June 2008 Net Proceeds of
Reported Entitlement Offer

($ millions) ($ millions)

ASSETS

Cash and Cash Equivalents 10.9 87.4
Total Current Assets 12.2 87.4
Total Non-current Assets 2,807.0 -
Total Assets 2,819.2 87.4
LIABILITIES

Interest Bearing Liabilities 26.1 (26.1)
Total Current Liabilities 51.2 (26.1)
Interest Bearing Liabilities 1,087.9 (772.9)
Total Non-Current Liabilities 1,091.8 (772.9)
Total Liabilities 1,143.0 (799.0)
NET ASSETS 1,676.2 886.4
EQUITY 1,676.2 886.4
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Dividend Policy

Aggregate dividend distribution to be maintained, subject to business
conditions, giving approximately 19cps after Entitlement Offer

Distributions consistently fully franked

Entitlement Offer will replace funds that would otherwise have been
raised by underwriting the DRP for the 2008 interim dividend

Alumina does not intend to underwrite the DRP for the 2008 final
dividend

Any future DRP underwriting and/or DRP discount will be decided at
the appropriate time
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Summary of Key Risks’

Aluminium / Alumina's net income is affected by movements in the prices of aluminium and
alumina price alumina

Exchange Fluctuations in exchange rates can have a significant effect, including on
rates earnings, profitability and construction costs

Production An increase in AWAC's production costs or a decrease in production could
costs reduce Alumina's profitability

Capital t An increase in the capital cost of AWAC’s growth projects and operations
apitai costs would impact Alumina's profitability

Minority Alumina does not hold a majority interest in AWAC, and decisions made by
interest majority vote may not be in the best interests of Alumina

AWAC Alumina's cash flows depend on the availability of dividends from AWAC
dividends

* Refer to the Pathfinder for further details on key risks A L U M | N A
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Offer Details and Timetable




Offer Details”

5 for 19 accelerated pro rata entitlement offer to raise approximately $910 million

Offer Size

Approximately 303.4 million new Alumina Ordinary Shares to be issued

$3.00 per share Offer Price
Offer Price 29.1%" discount to Alumina closing share price on Monday, 25 August 2008

24.5%" discount to theoretical ex-entitlement price

Institutional Entitlement Offer open from Monday, 25 August 2008 to Wednesday, 27

. . August 2008 — open to institutional investors in Australia and New Zealand and certain
Institutional other jurisdictions

Offer

Entitlements not taken up will be placed into the Institutional Bookbuild — to be
undertaken from Thursday, 28 August 2008 to Friday, 29 August 2008

Retail Entitlement Offer open from Monday, 1 September 2008 to Friday, 19
September 2008 — open to retail shareholders in Australia and New Zealand

Retail Offer

Entitlements not taken up will be placed into the Retail Bookbuild — to be undertaken
from Thursday, 25 September 2008 to Friday, 26 September 2008

Record Date Friday, 29 August 2008 (7:00pm Melbourne time)

Goldman Sachs JBWere Pty Ltd, Macquarie Capital Advisers Limited and UBS AG,

Underwriters Australia Branch
Entitlement Offer fully underwritten (including Retail Offer)

* Dates and times are indicative and subject to change at the discretion of Alumina and the Joint Lead Managers A L U M | N A

1. Closing share price adjusted downwards for the 12 cents per share interim dividend for the half year ended 30

LIMITED
26 June 2008, as new Alumina ordinary shares will not be entitled to participate in that interim dividend




Offer Timetable’

Monday, 25 August 2008

Institutional Entitlement Offer opens
(after market close) )

Tuesday, 26 August 2008 Trading halt commences

Wednesday, 27 August 2008 Institutional Entitlement Offer closes

Thursday, 28 August 2008 to
Friday, 29 August 2008

Monday, 1 September 2008 Trading halt lifted
Monday, 1 September 2008 Retail Entitlement Offer opens

Institutional Bookbuild

Institutional Entitlement Offer and Institutional Bookbuild
settlement

Friday, 19 September 2008 Retail Entitlement Offer closes

Thursday, 25 September 2008
to Friday, 26 September 2008

Thursday, 2 October 2008 = Retail Entitlement Offer and Retail Bookbuild settlement

Tuesday, 9 September 2008

Retail Entitlement Offer Bookbuild

* Dates and times are indicative and subject to change at the discretion of Alumina and the Joint Lead Managers A L U M | N A
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What You Need to Do

= Eligible Institutional Shareholders

Read the pathfinder prospectus
Read the procedures manual (provided by the underwriters)

Return the Institutional Shareholding Declaration Form to Orient Capital
by 4:00pm (AEST) on Tuesday, 26 August 2008

Return the Entitlement Acceptance or Renunciation Form to Underwriters
by 4:00pm (AEST) on Wednesday, 27 August 2008

= Eligible Retail Shareholders

— Prospectus expected to be lodged with ASIC following completion of the
Institutional Entitlement Offer on Monday, 1 September 2008

— Read the prospectus carefully and in full before making any investment
decision

— Eligible retail shareholders who wish to acquire shares under the Retail
Entitlement Offer will need to complete the personalised Entitlement and
Acceptance Form accompanying the prospectus and return it to
Computershare by 5:00pm (AEST) on Friday, 19 September 2008
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Questions & Answers

Positive industry outlook
Global scale and geographic diversity
AWAC’s growth projects in Brazil

High quality, low cost AWAC assets

Strong AWAC earnings and cash flow
generation
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Opportunity to acquire shares in Alumina
on attractive terms
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Contacts

= Alumina Limited BN 85 004 820 419)

— John Bevan — Ken Dean

Chief Executive Officer Chief Financial Officer
john.bevan@aluminalimited.com ken.dean@aluminalimited.com

= Media Enquiries

— Nerida Mossop

Hinton and Associates
+61 3 9600 1979
+61 437 361 433

= Registered Corporate Head Office
Level 12, IBM Centre
60 Centre Road
Southbank, Victoria, 3006

G-P-OBox 5411
Melbourne, Victoria, 3001

Telephone: +61 (0) 3 8699 2600
Faceimile: +61 (0) 3 8699 2699 ALUMINA

Website: www.aluminalimited.com LIMITED




