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Disclaimer ALUMINA

LIMITED

Summary Information

This Presentation contains summary information about the current activities of Alumina Limited (ACN 004 820 419) (Alumina) and its subsidiaries as at the date of this Presentation. The
information in this Presentation should not be considered to be comprehensive nor to comprise all the information that a reader may require in order to make an investment decision regarding
Alumina securities. This Presentation should be read in conjunction with Alumina's other periodic and continuous disclosure announcements lodged with the ASX, which are available at
WWW.asX.com.au.

No Offer, Recommendation or Advice

This Presentation is for information purposes only and is not a prospectus, product disclosure statement or other disclosure or offering document under Australian or any other law. It does not
constitute an offer, invitation or recommendation to acquire Alumina securities in any jurisdiction and neither this Presentation nor anything contained in it will form the basis of any contract or
commitment.

The information contained in this Presentation is not financial product advice, or any other advice, and has been prepared without taking into account any reader's investment objectives,
financial circumstances or particular needs.

Forward-Looking Statements

Neither Alumina nor any other person warrants or guarantees the future performance of Alumina or any return on any investment made in Alumina securities. This Presentation may contain
certain forward-looking statements, including forward-looking statements within the meaning of the US Private Securities Litigation Reform Act of 1995. The words “anticipate”, "aim", "believe",
"expect", "project”, “estimate”, "forecast”, "intend", "likely", “should”, "could", "will", "may", "target", "plan” and other similar expressions (including indications of "objectives") are intended to
identify forward-looking statements. Indications of, and guidance on, future financial position and performance and distributions, and statements regarding Alumina's future developments and
the market outlook, are also forward-looking statements.

Any forward-looking statements contained in this Presentation are not guarantees of future performance. Such forward-looking statements involve known and unknown risks (including the key
risks referred to below), uncertainties and other factors, many of which are beyond the control of Alumina and its directors, officers, employees and agents, that may cause actual results to
differ materially from those expressed or implied in such statements. Readers should not place undue reliance on forward-looking statements. Except as required by law, Alumina disclaims any
responsibility to update or revise any forward-looking statements to reflect any new information or any change in the events, conditions or circumstances on which a statement is based or to
which it relates.

Key Risks

Certain key risks that may affect Alumina, its financial and operating performance and the accuracy of any forward-looking statements contained in this Presentation include (without limitation):
(a) material adverse changes in global economic conditions, alumina or aluminium industry conditions or the markets served by AWAC; (b) changes in production or development costs,
production levels or sales agreements; (c) changes in laws, regulations or policies; (d) changes in alumina or aluminium prices or currency exchange rates; (e) Alumina Limited does not hold a
majority interest in AWAC and decisions made by majority vote may not be in the best interests of Alumina Limited; and (f) the other risk factors summarised in Alumina’s Annual Report 2017.

Past Performance
Past performance information contained in this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.

Financial Data
All dollar values in this Presentation are in United States dollars (US$) unless otherwise stated.
Certain financial data included in this Presentation is "non-IFRS financial information" under Australian Securities and Investments Commission Regulatory Guide 230: "Disclosing non-IFRS
financial information". Alumina believes the non-IFRS financial information provides useful information to users in comparing prior periods and in assessing the financial performance and
condition of Alumina. The non-IFRS financial information does not have a standardised meaning prescribed by Australian Accounting Standards and, therefore, may not be comparable to
similarly titled measures presented by other entities, nor should the information be construed as an alternative to other financial measures determined in accordance with Australian Accounting
Standards. Readers are cautioned, therefore, not to place undue reliance on any non-IFRS financial information contained in this Presentation. Where non-IFRS financial measures are
contained in this Presentation, the definition of the relevant measure, its calculation method and/or a reconciliation to IFRS financial information is provided in this Presentation as appropriate
or can be found in Alumina's ASX 2018 Half-Year Report.
No Liability
The information contained in this Presentation has been prepared in good faith and with due care but no representation or warranty, express or implied, is provided as to the currency,
accuracy, reliability or completeness of that information.
To the maximum extent permitted by law, Alumina and its directors, officers, employees and agents, and any other person involved in the preparation of this Presentation, exclude and disclaim
all liability for any expenses, losses or costs incurred by any person arising out of or in connection with the information contained in this Presentation being inaccurate or incomplete in any way
for any reason, whether by negligence or otherwise.
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Global alumina market short 2018 and ALUMINA
expected to move to balanced 2019-20

Global Alumina Balance (Thousand Tonnes)
Deficit of 1,250 in 2018, surplus of 180 in 2019 and 420 in 2020
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_Current/_near term supply issues: spot ALUMINA
Index price moves on fundamentals

Platts PAX FOB Australia prices

1H 2018 average price $445/t, one month lag (low $357/t, high $710/t)
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Alumina price exceeds cost push and
outperforms bauxite and aluminium LIMITED

ALUMINA

Index of Bauxite, Alumina and Aluminium Prices

Alumina price gain exceeds alumina cost gain
31 August 2017 = 100
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Expected ex-China smelting growth to
be broadly matched by extra alumina

ALUMINA

In 2018 and 2019, = 3 million extra aluminium annual tonnes
may be added (mainly expansions in Middle East, Asia)

ROW PRIMARY ALUMINUM RESTARTS/EXPANSIONS IN 2018-2019

(annualized capacity in thousand mton)
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Source: HARBOR Aluminum July 2018

Assumes 2019 additional production from Albras once Alunorte resumes full production and from Becancour when strike is resolved

*Warrick 161-kmtpy restart began late in 2017.

**Assuming Rusal’'s BEMO Phase-1-Stage -1l project has not been suspended, but its ramp-up will likely depend on sanctions dismissal. 7



Over 3 years, most smelting growth in A
. . . LUMINA
Middle East and Asia/China

GLOBAL PRIMARY ALUMINUM PRODUCTION* BY REGION

(million tonnes)
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Source: HARBOR Aluminum and IAl data, August 2018
*Includes non-reported production.
**Scaled columns ' 8



Bauxite imports to increase as China ALUMINA
depletes economic domestic supply LimiTED

» China’s aluminium production forecast to
plateau at 43 million tpa by 2025
(30kg/capita)

» This equates to 87 million tpa of alumina
consumption with a 5% allowance for non-
SGA use

» By around 2028, approx. half of the extra
imported bauxite will be for new alumina
demand and the remainder will be for
replacements of depleted or uneconomic
domestic bauxite

» Also some domestic bauxite supply
unavailable for environmental reasons

» CM forecast bauxite imports of 164 million t
(11m t to security stockpiles) in 2023
compared with 69 million t imported in 2017
(8-9m t to stockpiles)

» Alumina imports not likely to increase
significantly unless insufficient alumina
capacity is approved in China — may
encourage Chinese to build/buy offshore
refineries — then higher alumina imports
would reduce required bauxite imports

Source: CM Group, August 2018

Alumina Production, min t

Meeting China’s alumina demand
growth*: will increase alumina costs
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* Based on assumed CBIX bauxite price (delivered Shandong) of approx. $50/dmt

































