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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 2013.

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 JV: world’s largest bauxite and alumina

producer
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(@) Greenfield project due to begin production in the fourth quarter of 2014
2 AWAC is a joint venture between Alumina Limited (40%) and Alcoa Inc (60%)

ALUMINA

Alcoa Inc. 60% (and manager),
Alumina Limited 40% ownership

7 + bauxite mines and 8
refineries, producing 15.8 million
tonnes of alumina in 2013
(Jamalco interest to be sold to
Noble Group)

JV produced 354,000 tonnes of
aluminium in 2013 (Point Henry
now shut)

Mine and refinery (1.8 million t)
under construction in Saudi
Arabia® — JV with Ma’aden
(AWAC® 25.1%)



Strong demand growth for alumina
(mainly China, Middle East and India)

Global Metallurgical Alumina Demand Forecast
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Growth requires additional ~20m tonnes of bauxite each year for next 4 years®

Source: Global Alumina demand, Harbor Aluminium, October 2014
(@ Alumina Limited estimate based on average 2.5 tonnes of bauxite per tonne of alumina



World bauxite supply-demand: gap
potentially from 2016

Bauxite supply and demand forecast, 2013-2040 (graph assumes Indonesian export ban is lifted)
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Data: CRU Bauxite and Alumina Long Term Market Outlook, July 2014



Global bauxite economic reserves ALUMINA

Many deposits exist but unclear when and where sufficient new supply will be mined

Bauxite Reserves — Selected Countries
(million tonnes)

World’s largest
consumer of bauxite
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Chart: HARBOR Intelligence, October 2014 6



External impact of Indonesian bauxite ban ALuminNa

Pre-ban huge bauxite stockpiles built up in China

= Complete stop in bauxite exports from Indonesia
— no export licences issued
= Rate of bauxite imports into China reduced
— 2.86 million tonnes imported in September (mainly from Australia, India)
— 3.3 million tonnes of alumina curtailments in Shandong since January
= Wide range of bauxite sources have been trialled by Chinese
— differing sources, types, qualities, costs and freight
— shortfall partly covered by alumina imports
Likely to contribute to longer term world bauxite shortages
— Insufficient potential large-scale, low cost mines without large hurdles



What has happened in Indonesia since
the ban?

ALUMINA

Mining of bauxite for export has stopped

= Many mines, wash plants and ponds left as they were
Bauxite mining employees lost jobs

Refinery projects in Indonesia not advancing quickly:

- many seeking concurrent exports of bauxite
- significant infrastructure required for many projects

Inauguration of President Joko Widodo on 20 October:

— election campaign included cutting bureaucracy and corruption, attracting
investment and building infrastructure

— signs that Jokowi wants “win-win” outcomes so Indonesia gains from bans

— query how long the political settling-in will last and if and when Jokowi may
need to resolve any bauxite issues

— In meantime, assume bauxite export ban continues and need to build a refinery



Chinese bauxite import volumes and
value-in-use price
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Sources: China Customs, CM Group (CBIX VIU price index CFR Shandong) October 2014 9



Chinese alumina import volumes and
domestic price
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Sources: China Customs, CM Group (CMAAX — China domestic SGA price index) October 2014 10



Chinese bauxite inventories reducing ALUMINA
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Chinese bauxite inventories by company (at current consumption rates)
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Source: CM Group with China Customs Data, September 2014 11



China imported bauxite — Atlantic sources
at much higher landed prices

ALUMINA

Landed prices of imported bauxite
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China’s domestic bauxite issues ALUMINA
Declining grade and allocation system increases costs
Declining bauxite quality in key alumina ViU adjusted bauxite prices
producing provinces
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=  Alumina/Silica ratio is a key determinant of bauxite quality = ViU reflects grade, logistics & processing costs
= Historical pure Bayer process economic limit above 5.0 = ViU rising faster than costs to mine, reflecting A/S ratio
Source: Left hand side: CM Group, August 2014 13

Right hand side: Chinese Imported Bauxite Cost, CM Group with China Customs Data, July 2014



ndonesia alumina project locations ALUMINA

Kep. Riau W. Kalimantan

Possible coal sources
(central Kalimantan)

()  Planned/proposed | % /

. Construction commenced i

. In commissioning (PT Antam chemical grade refinery)

Source: ESDM, CM Group 14



Indonesia alumina projects (planned and under

construction)
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Source: ESDM, CM Group
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The estimated cost of a Chinese
style modular refinery, built largely in
China and installed in Indonesia, is
approximately $1200/t, plus costs of
coal and bauxite mines and
associated infrastructure such as
roads and a port

*Query if the project will be completed if the owners are not permitted to export some bauxite 15



Chinese bauxite import volumes forecast

_ ALUMI
to continue to grow ‘
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Forecast Chinese Bauxite Imports by Destination Province - 2014 to 2023 (min t/yr)
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= Shandong to remain the major merchant bauxite-consuming province over the period to 2023

= Under-utilised logistics allow Inner Mongolia (rail) and Chongging (barge) to become new entrants
= Henan and Shanxi refineries likely to import significant bauxite tonnes (due to local allocation and quality issues)

Chart: CM Group, January 2014 16
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Henan and Shanxi may move up curve k
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China Alumina Cash Cost Curve by Province (Q2 2014)
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Henan & Shanxi are forecast to face similar issues due to worsening bauxite quality
Source: China refinery cash cost curve by province, excluding VAT, CM Group, July 2014 17



Forecast Chinese bauxite imports* to 2024 from potential

supply regions (if Indonesian ban is unchanged)
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— likely greater alumina imports needed to bridge the gap

[@50.0@

[100.0T %

Bauxite@mports,BMTPYR

20142 2015  2016@  2017@  2018@  2019@ 20208  2021@ @ 2022@  2023@ @ 20248

* Assumes Indonesian bauxite export ban remains in place over the period

Source: CM Group, China Customs
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Indonesian ban a likely positive for
alumina prices

ALUMINA

Scenarios Chinese Import Alumina Prices
Bauxite Price Up? @ Up? @

Bauxite export ban holds, no refineries built vvvyvy vvvvy

Chinese bauxite stockpiles will deplete during 2015

Greenfields refinery (earliest 2016), no bauxite exports vvv vvv

Limited volume bauxite exports (earliest 2015) vv vv

whether permitted due to:

i. corresponding alumina production from a new refinery;
ii. some value-adding beneficiation to bauxite; or

iii. some other policy relaxation

Unlimited volume bauxite exports (unlikely near term) — v v
likely to be at higher cost and lower than historical average volume due to:

i. expected higher tax (up to 50%7?)

ii. higher transport costs to river/coast

iii. competing land use costs

iv. greater sustainability costs (social and environmental)

Even at unsustainable historical peaks, Indonesian supply unlikely to meet China’s needs post-2019

(@) Other factors remaining constant. Ticks indicate Alumina Limited’s assessment of relative impact 19



Future impact of Indonesian bauxite ban Astumina

Assuming ban extends into 2015 then (from 2" half) potential in China for:
— 10-15 million tonne bauxite gap as stockpiles run out
— alumina produced on bauxite imports may drop by up to 6 million t (annualised)

This may mean:

— acceleration of domestic bauxite usage (bringing forward 2019 gap),
— further alumina imports into China, and

— higher bauxite and alumina prices

At some stage, it is possible that in Indonesia:

— refineries will be built, with permitted pro rata bauxite export and performance
bonds and/or

— some export of value-added bauxite short of alumina but beyond standard
washing could be permitted and at a higher tax rate

From 2019, demand increase requiring new mines likely to raise Chinese
Imported bauxite price materially lifting marginal cost of alumina production

20



