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Significant Events in the Life of Alumina Limited

Western Mining
Corp. formed

1933

First alumina from
Kwinana refinery

Wagerup refinery
commissioned

1964

1984

1961
1957

1963

1972

First production
from Pt Henry
smelter

Bauxite reserves
identified in Darling
Ranges, WA

CITIC Resources
becomes Alumina
Ltd shareholder

Wagerup refinery
expansion
completed

Alcoa of Australia
established

WMC demerges into
Alumina Limited & WMC
Resources
2002

1992
1986

1994

First production
from Portland
smelter

First alumina from
Pinjarra refinery

AWAC created.
WMC acquires 40% of
Alcoa’s offshore bauxite &
alumina assets

2013
2009

2016

Juruti mine & Alumar
refinery expansion
completed in Brazil

Alcoa Inc. demerges.
AWAC agreements
renegotiated

AWAC’s Western Australian Operations
Kwinana Alumina Refinery

Pinjarra Alumina Refinery

Huntly Bauxite Mine
Wagerup Alumina Refinery

Willowdale Bauxite Mine

AWAC Operates Worldwide

Global SGA Refining Cash Cost Curve
(3Q 2019)
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Robust China Bauxite Demand Growth in the next 10 years
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Major Changes to the AWAC agreements - 2016
Old Agreements

Renegotiated Agreements

Governance
Rights

Super majority rights:
• Change in scope
• Change to dividend policy
• Capex over $1b pa

Extra super majority rights:
• Acquisitions, divestitures,
expansions or curtailments over
$50m

Capital
Efficiency

• Minimum distributions - 30%
of NPAT paid annually

• Minimum distributions – 50% of
NPAT plus surplus cash paid
quarterly

Exclusivity

All bauxite and alumina
operations to be conducted
within the Joint Venture

Following a change of control of
Alumina Limited or Alcoa:
• Exclusivity and non-compete
provisions terminate

Offtake Rights

None

Triggered by a change of control of
Alumina

Global Alumina Supply / Demand Balance
(2019 / 2020)

Non-China SGA market remains in surplus

China SGA market remains in surplus
(2019 / 2020)
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Environmental

AWAC Refineries
AWAC and
Alcoa
owned
refineries

• Lowest CO2e emission
intensity large scale refiner
in the industry [1]
• Residue press filtration at
Kwinana and Pinjarra
refineries

[1] Per Alcoa and independent 3rd party reviews, scope 1 & 2 emissions

Disclaimer
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 document are not guarantees of future performance. Such forward-looking statements involve known and unknown risks, 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. Those risks, uncertainties and other factors
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 2018. 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 2018.
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.
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.

