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Disclaimer ALUMINA

This presentation is not a prospectus or an offer of securities for subscription or sale in any
jurisdiction.

Some statements in this presentation are forward-looking statements within the meaning of the
US Private Securities Litigation Reform Act of 1995. Forward-looking statements also include
those containing such words as “anticipate”, “estimates”, “should”, “will”, “expects”, plans” or
similar expressions. Forward-looking statements involve risks and uncertainties that may
cause actual outcomes to be different from the forward-looking statements. Important factors
that could cause actual results to differ from the forward-looking statements include:

(a) material adverse changes in global economic, alumina or aluminium industry conditions
and the markets served by AWAC,; (b) changes in production and development costs and
production levels or to sales agreements; (c) changes in laws or regulations or policies;

(d) changes in alumina and aluminium prices and currency exchange rates; (e) constraints on
the availability of bauxite; and (f) the risk factors and other factors summarised in Alumina’s
Form 20-F for the year ended 31 December 2012.

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
Limited 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.



AWAC: global leader in bauxite and alumina ALUMINA

LIMITED

AWAC is premier owner & operator of tier 1 bauxite mines and alumina refineries

l san Ciprian
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M Guinea
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B smelters
A Location

Alumina Limited is a unique pure investment in AWAC?

1 Greenfield project that will begin production in the fourth quarter of 2014 3
2AWAC is a joint venture between Alumina Limited (40%) and Alcoa Inc (60%)



Part 1:
Demand for alumina

ALUMINA

MITED



Total demand for metallurgical alumina ALUMINA

Emerging markets & light weighting of automobiles & airplanes driving long-
term demand growth

140- M china Europe
M N. America B M.East
M Asia (Ex. China & M. East) Australasia
B s. Ameri ' . .
120 S. America Africa = Growth is equivalent to approx

6m tonnes per annum

]
/i
I :
100- I » Estimated 5.7% CAGR
I —  China represents 8.0% CAGR
. —  Developed markets represent

80 1 consistent demand

=  Growth is equivalent to 60-90m

60 tonnes of bauxite by 2017 1

Metallurgical Alumina Tonnes (m)
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201
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Chart: CRU, April 2013 5

1Based on 2-3 tonnes of bauxite per tonne of alumina



Third party demand for alumina ALUMINA
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~40% of alumina in third party market

Global third party alumina demand AWAC total 2012 shipments: 15.6m tonnes

0)
9 40,000 - 43 /O
i Supplied to Supplied to
4 30,000 - Alcoa third party
5 smelters smelters
= 20,000 -
57%
10,000 -

2012 2013 2014 2015 2016 2017

B China ™ Rest of the world

= Estimated 7.5% CAGR =  Third party customers include those in
—  China represents 9.9% CAGR China & Middle East
—  RoW represents 4.1% CAGR

AWAC is a significant supplier of aluminato third party customers

Global Third Party Alumina Demand Chart: CRU, April 2013
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1

AWAC refinery capacity

ALUMINA

LIMITED

Currently operating at approx 90% of nameplate capacity*

Country Refinery Ownership

Kwinana
Australia Pinjarra AWAC 100%
Wagerup
AWAC (39%)
C 0
Brazil Alumar Rio Tinto Alcan Inc (10%)

Aluminio (15%)
BHP Billiton (36%)

AWAC (55%)
Jamaica Jamalco Alumina Production Ltd
(Government of Jamaica) (45%)

San

Spain o AWAC 100%
Ciprian

Suriname Suralco AWAC 100%
Point o
Comfort AWAC 100%

AWAC share of
nameplate

capacity

(MTPY)

2.2
4.2
2.6

1.4

0.8

15

2.2

Percentage of
AWAC total

nameplate
capacity

52%

8%

5%

9%

13%

13%

= World’s largest alumina
producer

= Low cash cost
producer

= Refineries in Australia,
Brazil, Jamaica &
Suriname are
integrated with mines

Additional approx 450,000 tonnes once Ma’aden is completed

Nameplate capacity is an estimate based on design capacity and normal operating efficiencies and does not necessarily represent maximum possible

production. Excludes additional creep opportunities.



Considerations for long-term supply ALUMINA

Re-starts & expansion dependent upon many challenging considerations

$/ton

Global refinery cash cost curve, Q4 2012

requirements

Lead times to construct &
ramp up production

=  Current negative cash 550 -
contribution for many 15T QUARTILE 2ND QUARTILE 3RD QUARTILE 4TH QUARTILE
refineries & utilisation rates
= New capacity already in the Sneine Kint2 cussian itur
pipeline & long term 450 1 FroduessCo plit
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5166
15[} T T T 1

25 50 75
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100

Chart: HARBOR Intelligence, December 2012
1 As at 30 April 2013. Historical LME-linked long-term supply contracts can be at lower linkage rates. 9
2 Equivalent to approx 17.5% of 3-month LME based on 30 April 2013 prices



Announced capacity expansions

Country

Company

Refinery

Expect ex-China growth in demand of approx 2m tonnes per annum

Comments

Asia ex
China

Latin
America

Oceania

Saudi
Arabia

India

Vietnam

Indonesia

Brazil

Australia

AWAC-Ma’aden

Hindalco

Anrak

Vedanta

Hindalco-Adilya

Nalco

Vinacomin

Vinacomin

PT Antam

Bosai Group

Hydro Aluminium

Rio Tinto
BHP

Ras Al Khair

Utkal-Salampur, Orissa

Anrak Alumina

Lanjigarh

Orissa

Damanjodi

Lam Dong

Nhan Co

Mempawah, West

Kalimantan

CAP

Yarwun
Worsley

1,500 300
1,500
1,500
635 1,400
1,500
1,000
600
650
1,200
2,000
1,860

2,000
1,100

Greenfield

Greenfield

Greenfield

Brownfield

Greenfield

Brownfield

Greenfield

Greenfield

Greenfield

Greenfield

Greenfield

Brownfield
Brownfield

Commissioning on track

Commissioning in progress

Initially expected to be operational by February 2012.
Commissioning expected for 2H 2013. It will only
produce at half of capacity

The expansion is on hold due to inability to secure long
term bauxite supply. The refinery’s output was fully
curtailed last year and it remains idle

Approval for mining lease received from Govt of
Odisha. DPR under preparation

Production started this year, after various delays.
Producing at 50% of capacity amid insufficient
transportation infrastructure

Likely to experience delays.

The project is on feasibility study. Estimated to start
commercial operation in 2016. Possible delays.

The project has been shelved by the company amid
“market conditions”. Commissioning year high likely to
be beyond 2016

Will be fully ramped up this year
Will be fully ramped up this year

Table: HARBOR Aluminum, April 2013. Numbers are thousands of tonnes.

New ex-China capacity subject to long lead times & delays




Long-term capacity requirements ALUMINA

LIMITED

Supply shortfall is possible in the medium term

320 - CAPACITY REQUIREMENTS !

240 -

ANNOUNCED PROJECTS
PRODUCTION FORECAST
CAPACITY CREEP

160 -

EXISTING CAPACITY
80 -

0 -
1985 1990 1995 2000 2005 2010 2015 2020 2025 2030

Announced projects subject to delays/cancellations

Chart: HARBOR Aluminum, April 2013 11
1 Level of capacity required to meet expected demand, including assumed unutilised portion
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AWAC mines ALUMINA

LIMITED

AWAC is well positioned with long-life mines

=  AWAC mined approximately
44m tonnes of bauxite in 2012

& 7
g

o s, Y & = Nearly all AWAC mines are
%// 2 _ 9 : int yt d with its refineri
AWAC MINED APPROXIMATELY 44 MILLION TONNES OF BAUXITE AROUND THE PLANET Integrated with Its retineries

/////// = Chinais world’s Ia_rgest

consumer of bauxite but is

55% AWAC

/ B cancrsse experiencing declining quality of

7
9 *: KLAVERBLAD
23% AWAC owned v 100% AWAC owned

/// its resource

=  Bauxite is globally plentiful, but
development is becoming
slower/harder
-~ Government approvals

- Capital costs & available
infrastructure

- Nationalistic policies & taxes

Global demand & value of bauxite has been increasing

Full details, notes and qualifications in Alumina Limited’s 2012 20-F 13



Bauxite imported into China ALUMINA
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National interests can disrupt supply and increase costs

#|ndonesia #Australia +~Jamaica India #Fiji +Guyana #®Brazi #Guinea #*#Ghana - Indonesia’s raw minerals

a5 export ban scheduled to
0 . ! . start in January 2014
- . . , =  China seeking to diversify
2 3 supply
5 70 - . .
% ’ = RIising price of bauxite
g 35 " reflects supply:demand
g 50 balance, freight & new
s . taxes
E 56
2 o = Recent Indonesian price
also reflecting lower
45 grades
40 = Delivered costs affected by

shipment sizes & current

Dec-11 J I'|2 F!EI::-'IZ ual-12 .ﬁ.pl-'lz M I'|2 J.II-‘IZ .h.lll'lz A I'|2 SEI'IZ C'D‘tl-'lz N I'|2 EEI'IZ J I'l.'!- FEI::-'I.'!- M I-'IE- .
- T e A e e T : low levels of freight cost

Alternative to Indonesia sought, but limited by infrastructure,
distance & lead time for investment

Chart: CM Group, China customs, April 2013. Size of bubbles represent relative volumes, dotted lines represent average price. 14



Cost of bauxite within China ALUMINA

IMIT L

Prices rising in key regions as quality of resource diminishes

350 -

300 -

250 = / = Ore quality is diminishing
ﬁ =  Domestic bauxite becoming

=  Supply is constrained

more expensive to produce
200 - /

150 T T 1 1
Jun-10 Dec-10 Jun-11 Dec-11 Jun-12 Dec-12

Bauxite Prices by Province (FOT), Rmb/t Bx exc VAT

e SNANXT  cmmmmm HENAN e GUANQXI e GUIZNOU e ChoONQQing

Higher cost of processing bauxite should drive further bauxite or
alumina imports

Chart: CM Group, April 2013 15



Long-term bauxite imports into China ALUMINA

LIMITED

Continued growth expected with Shandong remaining major importer

Major alumina producing regions

100

Milion tonnes per year
]

— |

. . I . I . I i
20186 2M7 2018 2015

[l Guizhou [ Shanxi  [JHenan || Chongging P B Shandong

= = &

2 l
]
1

2020

New import entrants will be driven by under-utilised local bauxite
allocation & quality issues & logistics

Chart: CM Group, April 2013 16



Part 4.
Cash cost of alumina
production




ALUMINA

LIMITED

Metallurgical refining cash cost curve

Large proportion of costs represented by energy and bauxite

Global Industry Cash Cost Average
Excludes applicable VAT of 17% that Chinese alumina refiners

S/ton Global Refinery Cash Cost Curve, Q4 2012
530 . )
15T QUARTILE 2ND QUARTILE 3RD QUARTILE 4TH QUARTILE pay on raw materials, energy and services
chinineinta Other
Auminum Curssian et Labour & 4.8%
450 - Products Co u;; 1 Admin
= 9.4%
Nanshan UC Ruszal Bauxite
GS;D;IP 5375 28.7%
MNoranda Hindlco
5268 $308
Hydro
350 T l Ehaleo Aluminum
Mylneos g Vedanta g7 0 e Raw
T Group ".I_]L__ T T =" " thandong Shandong .
5219 Weigiao Chinping Xinfa Material
5374 5375 20.3%
BHP .
Nalor - S22 — — — — — — = — — — B R e e e EJgE ~ T T T T TS TS s -s—m—----—-
250 5134
: Energy
e == == == Platts alumina index price*?
_ Bauxilum i
5166 == m===|linked rate of 14% of 3-month LME Al*
150 T T T T
Vi) a0 7 % capacity

AWAC is a low cash cost producer of alumina

Pie Chart: Harbor Q1 2013

Chart: HARBOR Intelligence, December 2012
1 As at 30 April 2013. Historical LME-linked long-term supply contracts can be at lower linkage rates.
2 Equivalent to approx 17.5% of 3-month LME based on 30 April 2013 prices

18



AWAC cash cost reduction initiatives ALUMINA

Largely integrated with long-life bauxite mines & with initiatives targeting first
quartile by 2015

Optimise Portfolio 390kt curtailments at Atlantic refineries announced 2012
2-3pp = Creep at lower cost Australian refineries

Ma’aden Refinery

= Refinery on budget and on time
2pp Yoo

Cost Reductions = $190m productivity gains in FY12*

1-2pp =  $390m productivity gains since FY10*
Lower Cost Energy = San Ciprian: Target $25/mt savings
1pp = Jamaica: Target $50/mt savings

Source: Alcoa Investor Day slide pack, 7 November 2012 19
1 Approximations based on Alcoa /Inc’s alumina segment (Source: Alcoa Inc 4Q 2012 slide pack)



Part b:

Pricing of alumina




Pricing of metallurgical alumina ALUMINA

LIMITED

Spot based pricing better reflects alumina fundamentals

120 -

110 -

! o
U ‘ ‘ e v
Iy
100
'A' A
wA §
i
90 T T T I
1-Jan-12 1-Apr-12 1-Jul-12 1-Oct-12 1-Jan-13 30-Mar-13
e Spot alumina e 3 month LME Aluminium

Sources: Alumina: Platts alumina (FOB Australia) . LME Aluminium: Thomson Reuters. 21



Australia alumina prices ALUMINA

LIMITED

Alumina spot price reflects fundamentals

Jan-June 2012 June-July 2012 Aug-Dec 2012 Sep 2012-Feb 2013 Jan-Feb 2013 Mar-Apr 2013
360 = Chinese imports spike = Atlantic surplus (smelter = Atlantic surplus = Caustic soda = Queensland = Australia

= China bauxite shortages, cuts curtailments) evaporates weakens (floods) shortages normalizes, supply
alumina = Atlantic discounted by = |ndia, Guinea, Jamaica = Gove closure worries ease

= High Chinese alumina prices make $10/t to Australia cut alumina output concerns = Low Chinese
Aust attractive = Brent crude falls $31/bbl = Chinese buyers absorb prices (importers

= (Apr-Aug) — Caustic soda price (May-June) Atlantic longs resell contracted
spike = L ME Al drops nearly $500/t = Brent crude regains cargoes)

= (Jan-Mar) — LME Al jumps $300/t (March-June) $28/bbl June-August = LME Al pressured

by macroeconomic
340 woes

Platts FOB Australia $/tonne

320
300
NG ‘0}\‘} . . % A;{1/ NG INZ Q,"\Q/ Q"\q{ \,'\q’ NG o,r\q/ NG ‘0"\(L . \"\(L
o ) @ Q & N 8 > 9 o e ) e & 9
A NS ,\,@ s ,\,@ A S Ny N2 NS ,\,$ O A RS ,\,@ s

Source for chart and commentary: Platts April 2013 22



CMAAX (China ex-works) alumina prices ALUMINA

LIMITED

Different alumina fundamentals affect Chinese prices

Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12 Jul-12 Aug-12 Aug-12 Sep-12 Oct-12 Nov-12 Dec-12 Jan-13 Feb-13 Mar-13

Source for chart and commentary: CM Group, CMAAX, April 2013 23




China refinery cash cost curve

ALUMINA

LIMITED

Shandong is global marginal producer & with 20m tonnes of capacity

500 1 | 3,150

0%0‘\“%

|
|
A A NG
450 1 2 g™ 60\13\ ¥ o ka\e°°“ o© 2,835

%
2

400 - I I I I I 2,520
ice L CMAAX excl. VAT'(March 13)

70 J 2,205
300 - 1,890
= =
B 250 1,575

[d
200 1,260
150 945
100 630
50 315
0 0
0% 25% 50% 75% 100%
Cumulative Production - %
[ others 0 Energy I caustic B Bauxite

Shandong dependent on
imported bauxite

Central provinces facing
bauxite quality issues &
could begin to import in

near future

Bauxite cost of processing is also increasing in other provinces

Chart: Alumina cash cost excluding VAT, CM Group, April 2013

24



China imports of alumina ALUMINA

Quantity of imports reflects pricing arbitrage with RoW

$160 - - 2,000 =  China and RoW acting as
$120 two distinct alumina
markets interacting
$80.| gl - 1,500 through imports into
e China
[} — .
£ %404 g = Uncertainty over future
2 7 1,000 3 bauxite supply also
> %09 8 affected alumina imports
-$40 -
- 500
-$80 -
-$120 - 0

Jan-11 Apr-11 Aug-11 Dec-11 Apr-12 Jul-12 Nov-12 Mar-13

= Total alumina imports === Import Premium === |mport Inducement Premium

Expect China to set alumina clearing price

Chart: CM Group (CMAAX vs Aust FOB adjusted), April 2013. 25



AWAC'’s metallurgical alumina pricing ALUMINA

LIMITED

AWAC'’s transition towards spot based pricing continues

=  Spot/index pricing reflects physical supply and
demand dynamics and other alumina fundamentals

=  Spot prices are above legacy LME-linked contracts
= New contracts to be on a spot/index pricing basis

B Portion of AWAC shipments on spot or index pricing basis

B Portion of AWAC shipments on LME/other pricing basis

FY11 FY12 FY13F

26
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