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Disclaimer ALUMINA
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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 2014.

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 Half-Year Report (Appendix 4D).
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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Alumina Limited overview ALUMINA
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Significant increase in NPAT of $169m IFRS NPAT/(NLAT) ($m)
=  AWAC's higher realised alumina and aluminium prices AWC AWAC (40%)

= Reduced AWAC production costs
= Lower corporate and finance costs

Increase in free cash flow of $54m
= $17mincrease in AWAC receipts
= $32m decline in contributions to AWAC 1HIS
= $5m decline in corporate and finance costs
= Gross receipts represented 31% of AWAC's net inflows

before distributions

1H15
(1)

Cash Flow ($m

Interim dividend of 4.5 cents per share . Hetrimoions (1056
= Payable on 28 September e

= DRP discount of 1.5% for shareholders

= DRP is underwritten to 50%

Payments
to AWAC

1H15 1H14  1H15
(FCF®: 60.4) (FCF®: 6.9)

1H15 1H14

@ Free cash flow is calculated as cash from operations less net investments in 4
associates



AWAC EBITDA" performance bridge ALUMINA
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Operating improvement of $435m

= Stronger USD EBITDA excl significant items:
= Lower energy costs = Alumina: $788m
= Productivity initiatives * Smelter: $31m
= Predominately higher prices Cost control = Equity Investments: ($18m)
= Higher bauxite shipments
= Lower aluminium shipments 12 ) 26 (71)
after Point Henry closure _ — 730
. ]
\
1
1
/
S
’
226
119
1H 2014 Prior Year Revenue COGS and Selling, Ma'aden Derivatives  Current Year ~ 1H 2015
EBITDA Significant Operating Admin, & Other Significant EBITDA
ltems® Expenses R&D Items®)
1H14 2H14 1Q15 2Q15 1H15
$44 $64 $105 $103 $104

@) The EBITDA margin is calculated as AWAC’s EBITDA excluding significant items, smelters’ EBITDA and equity accounted income/(losses) divided by tonnes of alumina produced
@ Reversal of: $254m Point Henry restructuring & ($28m) sale of gold mining interest in Suriname 5
@) Comprises: $3m Point Henry restructuring, $18m Suriname restructuring, $53m Anglesea restructuring and ($3m) sale of Jamalco adjustment



AWAC alumina realised price

Average realised price per tonne increased by $21/t

= Higher APl/spot

$300

1H2014

$13 $321

$7 $1
API / Spot Legacy LME Mix 1H2015
Price Price

Market Prices (US$ per tonne)

1H15 1H14

Ave alumina spot, one month lag® 344 325
Ave 3-month LME, two month lag @ 1,868 1,782
Spot/LME% 18.4% 18.2%

@ Platts FOB Australia alumina price assessment; lagged one month — consistent with average sales contract pricing
@ Thomson Reuters; lagged two months — consistent with average sales contract pricing
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71% of SGA on API/spot

- 63%in 1H14

- 79% expected in 2H15

- 84%in 2016

- 95% 2017+

Higher margin product mix

- Includes reduced sales
to Alcoa Inc



AWAC alumina production ALUMINA
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1H15 production was 7.6mt Change by region: increase of 64kt

= 93% of nameplate

= Curtailed down to 878ktpa capacity
from end of April
992kt

57kt 90kt

482kt . 81kt 7,595kt
817kt B = Excludes

720kt - Jamalco
4,584kt - 22kt

7,531kt 6kt
"""""" AWAC consumed 18.5mt of bauxite from |t_s--“""‘\\
100% owned resources and 3.7mt from equity ,)
_______ interests, and sold 0.9mt to third parties ______———” L RO - ~
------------------------------------ {418kt ‘\) S0k
L. perday . perday ./
' ' T T T d l- T T T T T T -_|
Australia  Brazil Spain  Suriname  United 1H14 Australia Brazil Spain Suriname United 1H15
States

States



AWAC cash cost of alumina
production Qe

ALUMINA

Cost of alumina production Per Tonne™ reduced by $30/t

$253 $(2) = Lower prices
$(14) = Higher usage in Atlantic
= Currency benefit
= Productivity in raw materials,
maintenance & transport
= Sale of Jamalco = Lower direct materials,
$(3) _ labour and indirect materials
[
= |Lower prices _ $223
= Currency benefit
= Improved productivity
= Conversion of San Ciprian to gas
1 1 1 1 1 1
1H2014 Jamaica Energy Caustic Bauxite Conversion 1H2015
Cash CAP Cash CAP
AUD impact of +$0.01 to the USD/AUD c.($1.45/t)
BRL impact of +$0.01 to the BRL/USD €.$0.05/t

@ Defined as direct materials and labour, energy, indirect materials, indirect expenses, excluding depreciation. Movements can relate to usage, unit costs or combination
of both, timing of maintenance, seasonal factors, levels of production and the number of production days and refinery mix. Includes the mining business unit at cost. 8



AWAC cash flows ALUMINA
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Increase in cash from operations of $239m
= After $300m prepayment for WA natural gas

AWAC Cash Flow
US$m (US GAAP) 1H15 1H14 No contributions by Alumina Limited
=  Only contribution relates to Alcoa’s

Cash from operations 320.6 815 commitment in relation to Alba settlement
Capital contribution arising from the 712 i
allocation agreement?! ’ . .. .

arion agreer AWAC has repaid the majority of its debt
Capital contributions from partners - 65.6 = Short term borrowings declined by $44m to
Net movement in borrowings (39.3) 29.6 $22m
Capital expenditure (65.1) (88.9) = Decline mainly due to repayments by
Other financing and Investing activities? (30.2) (37.5) San Clpnan
Effects of exchange rate changes on cash .
and cash equivalents (23.5) 7.3 Capex declined by $24m
Cash Flow before distributions 233.7 57.6 = $220m of sustaining capex and $20m of
Distributions paid to partners (181.1) (136.7) . %ré)(\:l:llt:eclz%ee)((:tesxcpl,le;lfteel’l(i maznzlt?min
Net Change in cash and cash 526 (79.1) y 9
equivalents ' '

Distributions increased by $44m
= Distributions represent 77% of cash flow

(1) Contributions by Alcoa Inc in accordance with the allocation agreement whereby Alcoa Inc assumes an additional 25% equity share relating to the Alba settlement payments and costs.
(2) Made up of changes to capital lease obligations, related party notes receivable and other. 9



WA 12-year natural gas agreement ALUMINA

AWAC Cash Flow Related to Gas Prepayment

June 2015: $300m prepayment
January 2016: $200m prepayment
From 2020: A portion of gas supplied

under the contract will require
no further cash payment

LIMITED

Supply starts during 2020 (signed April
2015)

— Initial supply of 120 terajoules per day

— Combined with other recent
agreements have replaced nearly 75%
of supply maturing from 2020

Requires prepayment of $500m in two
instalments

Secures the low cost position of WA refining
business

— Removes significant supply and pricing
uncertainty by contracting proven
reserves

— Sourcing from multiple fields and
processing plants with mature
production profiles

— Impact of the gas supply agreements
on AWAC’s alumina production costs
will not be material to the actual 2014
costs

10



AWAC outlook — 2H 2015 ALUMINA
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AWAC starts with excess cash

Sustaining and growth capex of $175m

Net restructuring (after-tax) payments

=  Point Henry closure: Nil to $5m (c.$65m 2016+)

= Angleseaclosure:  ¢.$20m (c.$40m 2016+)

Sufficient cash balances to meet commitments

=  Lower alumina EBITDA margin but better than prior two years’

=  Should also cover $200m second WA gas instalment (due in January 2016)

=  And still pay distributions to partners

Potential equity call for the Ma’aden JV of less than $10m to the partners

11
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Aluminium demand grows strongly ALUMINA

mtpa

Aluminium demand (includes scrap)

140 -
120 -
100

N America..

(o]
o

Europe

Asia ex China

China

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Smelting capacity additions 1H 2015:

= 1.4m tpa Xinjiang, 1.3m tpa other
China

= Chinese primary aluminium and semis
exports (including fakes) strong in first
half of ‘15

Sources: CM Group, CRU

LIMITED

World aluminium demand forecast to rise
at 4.3% CAGR 2014-2024. Main drivers
of demand growth:

= Electricity transmission in China
= Transport in China and RoW

Primary aluminium production

£40 RoW
E

30 Xinjiang

China ex Xinjiang

2014 2015 2016 2017 2018 2019

13



Alumina capacity surplus tightening ALUMINA
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Refining capacity balance = Uncertainty in capacity balance arises

3 from level of China additions
= 2016 depends on view of expansions

E 2
% in Indonesia and Shanxi province,

3 1 where bauxite may become an issue
g = CM Group and CRU predicting slower
c o M

2 lI 'I Shanxi adds

S 1 I

=

-2
2014 2015 2016 2017 2018 2019 Global capacity utilisation

B CRU ®Harbor 80% -

75% -

= Global capacity utilisation increased as T R
industry profitability improved

= 5.4m tpa merchant capacity curtailed 65% -

in Shandong, a reduction of 1.1 mtpa

60% T T 1 1
2012 2013 2014 2015f 2016f

e ROW e CHINA - e GLOBAL

Sources: HARBOR Aluminum, August 2015, CM Group, CRU 14



Alumina cost curve declines 13% ALUMINA
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World alumina cash cost of production

(in USD/mt)

500 -
1ST QUARTILE 2ND QUARTILE 3RD QUARTILE 4TH QUARTILE

Main drivers:
= USD strength

= Energy prices: coal,

oil, gas 320
= Bauxite exports

from Malaysia

= Lower caustic 230 -
prices

410 -

T CASH COST - Q2
2014

CASH COST - Q2
2015

% of cumulative global capacity

140 T T T T
0 100
Average
At 90 percentile 383 326 57

Source: HARBOR Aluminum, August 2015

*Cash cost = Raw materials + Energy + Labor + Other operating costs. Total cost = Cash cost + depreciation + sustaining capital expenses + working capital + 15
interest payments



China imported bauxite prices down ALUMINA
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CBIX bauxite price
(landed in China)

90.00 -
80.00 - Indonesian
ban starts
70.00 -
P
(V)]
.}
60.00 - /\/
50.00 - | Malaysian exports
reach 2 mt/mth
40.00 T T T T T T T T T T T T T T T

N> &;\“’ A\(b S Q;{’D | N Q;\b‘ &;\b‘ A'\b‘ & Qj\b‘ A’,\b‘ o’\b «,\b X,{o \'(3
N @ > O 3 > S > N\
NS \gb ;fb N AN AR\ \ S or N QX N
’ N ,\o‘) N Q\l Q\/ Q'\, Q\ % N N Q\, Q'\’@ Q\

SN N S S N S NI
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AWAC margin drivers improving ALUMINA

300
250
200 : ) :
A Shift to API continues to support margins
9]
= 150
100 400 100.0%
90.0%
50 350
qC) 200 80.0%
0 S 70.0%
Ist half 2014 1st half 2015 S 250 0.0
W Bauxite W Energy M Other s o
0 200 50.0%
)
150 40.0%
AWAC currency exposure 20.0%
(Total costs) 100 '
20.0%

50 10.0%
0 0.0%
1H12 2H12 1H13 2H13 1H14 2H14 1H15 2016f 2017f
mmm Price increment

s 2M lag, 3M LME @ example linkage of 14.5%
= 1M lag, Platts FOB Australia alumina price assessment

API/Spot % of 3rd party sales (RHS)

B EUR BBRL BAUD mUSD/other 17



Bauxite Price, S/t

Bauxite in balance in the short term ALUMINA
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@ Indonesia @ Australia © Jamaica @ India © Malaysia @ Fiji
100 - © Guyana @ Brazil © Guinea ® Dominic Rep. @ Ghana @ Solomon Is. Chlna |mp0rts
% 1 *Qeo = 22.7 million tonnes imported first half
90 - ° PY
85 - ..’ ® ...‘.. 2015 .
a0 | “ 0’ — Approx. 75% of imports are low temp
. bauxite
70 - = |ndonesian ban holds
. = Malaysia could export up to
s | 15-20 million t in 2015, effectively
50 filling the gap
45 4
40 -+
35Nov-08 Jan09 Mar-03 Ma;-os Jul09 Sepl»09 Nov-09 Jan-10. Mar-10 Ma;-lO Ju10 Sepl»lo Oct-10 Dec10 Feb-11 Apl:-l.’ Chinese inventories in Weeks Of Supply
60
250 A
a
fu ——
o : : s 30
China inventories holding at pre ban 2 20 1 N\ ad N/
. 1)
working level of 20-25 weeks of supply 2 10
0 T T | T T T T T T T
B BL S B R B I B A - T =
5223852285228 5¢823

Source: CM Group 18



Malaysian bauxite: observations ALUMINA
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Current status

=  State Government seems to support mining but seeks to regulate

= Mines Department clamping down on illegal mining and truck overloading
= Complaints from locals as to road congestion: safety and dust impact

= Community opposition from locals expected to grow

= Impact on politicians uncertain

= Shipping increased to 2.1 million tonnes per month prior to clamp down
but with large stockpiles

= Typical cost of mining, loading and (trans)shipping ~ USD26/t
= Typical prices:
— Run of mine USD28-32/t FOB
— Washed USD46-47/t but marginal due to very low washing recovery (35-45%)

19



Malaysian relief for China: how long?  [RAYRLIUNYA

= Main bauxite exporter to China is currently Malaysia:
— Expected to continue to supply at low cost/margins this year at least
— Beyond that the following constraints may reduce attractiveness:

« community and regulatory restrictions

» upward cost pressures
« sterilisation of resource through sub-optimal mine planning/washing

— Resources and reserves limited: long term supply not sustainable

CRU Forecast of Malaysian bauxite exports

= Some analysts predict a 25 -
relatively short production
life (CRU forecast shown)

M tonnes
BN
o O

1

[EY
o

(62}

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: CM Group B Malaysian bauxite exports 20



Chinese bauxite imports to increase ALUMINA
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= Chinese bauxite consumption at historically high level

= Self sufficiency ratio declines: domestic bauxite consumption around 70%
mid-2014 — now below 65%

Forecast of China bauxite imports

100 .
-
80 . mEm
- | “ Guizhou
+~ 60 — « Chongging
S - = — ; I I = Inner Mongolia
— =

~ Henan
40 +—

u Shanxi

—
[—
& Shandong
- I I I I:

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: CM Group 21



Bauxite short in longer run
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Bauxite reserves — selected countries

(million tonnes)

JAMAICA GUINEA
Possible: 14,900

Possible: 1,110
Current: 500 M - Current: 4,000
VENEZUELA \.‘ ‘

Possible: 1,800

Current: 300 CAMEROON /]
GUYANA Possible: 1,200
Possible: 120 Current: -
Current: 574
SURINAME
Possible: 344 BRAZI L

Possible: 8,200
Current: 4,000

Current: 70

Source: HARBOR Aluminum, August 2015

CHINA
Possible: 4,000
Cyrrent: 900 VIETNAM
Possible: 4,708
1 Current: 400
INDIA ) MALAYSIA
Possible: 1,661 \/ zzi:;t:s:s-g

Current: 400
/\. K

~—m

e

INDONESIA
Possible: 1,000
Current: 500

AUSTRALIA

Possible: 9,500
Current: 5,400

22



Conclusion ALUMINA
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Shorter term

Continued pressure on alumina price due to Atlantic long and low primary
aluminium prices, greater demand and high capacity utilisation expected
to balance the market towards 2016

AWAC continued margin support from shift to API and lower costs due to
BRL and AUD

Longer term

Continued supply restrictions on Pacific bauxite forces higher cost
merchant refineries to replace supply with more distant/costly bauxite

Henan and Shanxi looming bauxite quality drop-off from around 2019
forecast to increase costs or conversions to imported bauxite

Ex-China refining capacity growth appears at risk of not being ready to
meet demand in coming years

23
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Refinery projects ALUMINA
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Alumina output expansions 2015-2018

(million tonnes)

REGION COUNTRYCOMPANY LOCATION 2015 2016 2017 2018 TYPE COMMENTS
Middle East i?;t;jila Alcoa-Ma'aden Ras Al Khair 1,800 Greenfield  First alumina produced in Q4 2014
. Project feasibility studies were done last year. First
UAE Em'r?‘tes Global KIZAD, Al 2,000 Greenfield phase of 2.0 million tpa to be ready by 2017.
Aluminum Taweelah . .
Phase Il could double capacity to 4.0 million tpa.
Asia exc . Honggiao Well Harvest Ketapang, ' First Imt phase scheduled to start by the end of 2015
; " Indonesia,,, ~. - West 1,000 1,000 Greenfield '
China Winning Alumina ; Second 1mt phase scheduled for 2017
Kalimantan
China China Various Chongging 600 Brownfield
Various Inner Mongolia 1,200 2,000 Greenfield
Various Shanxi 3,400 1,600 3,200 Greenfield
Various Guizhou 1,600 800 4,000 Greenfield
Various Yunnan 800 0 Brownfield
TOTAL
WORLD 9,600 5,200 1,000 9,200
TOTAL
CHINA 6,800 5,200 0 7,200

TOTAL ROW 2,800 0 1,000 2,000

Source: HARBOR Aluminum, August 2015 26



Bauxite freight costs likely to increase RAARULGUNVA
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Canada: Baie Comeau

t - T W —
bt S ~ =7
~ N cd
~ t =
~ MR, P
Nx I o China 2
=x USA: Point Comfort / ‘ N 3 e S Middle East: Qingdao ‘w-
NN 4 S L4 S, AbuDhabi )
N * / \ =N 7 N India: Okh
S 'Y N - ndia: Okha
N e UM \ : ,ﬂ
N e \ Soh Ny A\
Sa 'f JaTalca.‘Klngston N L Guinea: Kamsar ‘\\_ S AR AN Malaysia: I'l QK
e ZERENS —— AN Kuantan , /1 '\
Ny P 4 od N ,{ S
’ Q \ \. //
7 \ \\ /
;/ N \ 5 I \
\ \ ~ - J | = :
Brazil: Belem \ M D e T e
\\ =% / _
\ = N\ ! Qld: Weipa
\ - S |
N\ == = > ~
N - No
S *
WA: Kwinana

Source Destination Distance 2015 Avg. Freight (US$/wmt) Source Destination Distance 2015 Avg. Freight (US$/wmt)
WA - Middle East 5,056 9.24 WA - China 4,216 7.94
Qld - Middle East 6,100 10.77 Qld - China 3,280 6.42
Guinea - Middle East 6,612 12.14 Guinea - China 11,043 18.59
Brazil - Middle East 8,116 14.46 Brazil - China 10,864 18.69
Jamaica - Middle East 8,730 15.41 Jamaica - China 9,156 16.06
Jamaica - USA 1,283 3.56 Malaysia - China 2,604 6.13
Brazil - USA 3,368 6.77 India - China 5118 9.65
Guinea - USA 4,773 8.93
Guinea - Canada 3,542 7.04
Brazl - Canada 3318 6.69 Ship Size: Panamax (70,000t) * Source * Destination
Jamaica - Canada 2,269 5.08

= Freight prices are very low (currently 65% of 2014 levels). Ship charter rates
depressed by fleet overcapacity and oil prices at near 10 year lows

27





