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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 document 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 2016. 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.

This presentation contains certain non-IFRS financial information. This information is presented to assist in making appropriate comparisons
with prior year and to assess the operating performance of the business. Where non-IFRS measures are used, definition of the measure,
calculation method and/or reconciliation to IFRS financial information is provided as appropriate or can be found in the Alumina Limited’s ASX
Half-Year Report for the period ended 30 June 2017.
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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 2016.

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. 1
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Overview ALUMINA
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Alumina Limited represents a unique investment in globally leading bauxite mines and alumina refineries, through its 40%
investment in Alcoa World Alumina and Chemicals (“AWAC”).

Since the beginning of this decade AWAC has undergone business improvement and transformation, which has significantly
improved the competitiveness of its portfolio of assets.

During 2013, Alumina Limited restructured its capital base such that its gearing ! now remains at around 4%.

In November 2016, Alcoa Inc demerged Alcoa Corp, Alumina Limited’s joint venture partner in AWAC. At the same time,
Alumina Limited negotiated changes to the AWAC joint venture agreements.

AWAC is now integral to the success of both joint venture partners, leading to a renewed and collaborative focus that will see
AWAC'’s journey of improvement and transformation continue with an emphasis on growth opportunities.

AWAC will initially pursue moderate capital projects, using its proprietary technology to grow alumina capacity and will seek to
leverage its abundant bauxite resources to more than double its third party sales over the next few years.

Alumina Limited’s shareholders should benefit from this strategy at a time when industry fundamentals also look to be
improving through measures such as the China supply-side reforms.

[1] Gearing calculated as (debt — cash) / (debt + equity) 3



Alumina Limited ALUMINA

An investment in the AWAC joint venture LIMITED

Alumina Limited is an investment in the upstream segment
of the aluminium value chain

Only business activity is 40% investment in AWAC

Alumina Limited provides the cleanest look through to
AWAC’s underlying performance

Each AWAC entity is required to pay distributions to JV partners in
accordance with JV agreements

Financial policies ensure minimal leverage maintained in Alumina
Limited

Alumina Limited’s holding costs are also minimal

Pinjarra Refinery

Alumina Limited’s dividend policy is to distribute free cash flow

Alumina Limited has rights and powers in the JV agreements

JV agreements protect Alumina Limited’s shareholder interests

A super-majority vote is required to enact certain material
changes to the operations of the Enterprise

Ship loading in Brazil



Alumina Limited ALUMINA

An investment in the AWAC joint venture LIMITED

AWAC’s® Underlying Businesses

Alcoa of Australia International Entities

== ——
| P

AWAC Global Operations

Bauxite Aluminium
Location Mines@3 Alumina Refineries @ Smelters ¥
Australia Huntly & Willowdale Kwinana, Pinjarra & Wagerup Portland (55%)
Brazil Trombetas (9.6%) & Juruti Sao Luis (Alumar) (39%) -
Guinea Sangaredi (23%) - -
USA - Point Comfort ® -
Spain - San Ciprian -
Saudi Arabia Al Ba'itha (Ma’aden), 25.1% Ras al Khair (Ma’aden), 25.1% -

@ AWAC is a JV comprised of a number of companies, of which Alcoa of Australia owns and operates the Australian assets.
(@  AWAC has other bauxite exploration interests.

@ In January 2017 AWAC announced the mining and refining operations in Suriname would be permanently closed.

@) Point Henry smelter permanently closed on 1 August 2014.

®)  The refining capacity at Pt Comfort has been fully curtailed since 30 June 2016.
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AWAC

Timeline of business improvement and transformation

Point Henry Ma'aden

smelter begins
CLOSED production
Australia Saudi Arabia
Jamalco
AWAC begins refinery
API based SOLD

contracts

Key Elements
of the Business
Transformation

Jamaica

® A

San Ciprian
energy
conversion
Spain

Bauxite supply

contracts

signed, worth

$350 million
Alumina Implemented
sales to ! Kwinana
Alcoa on i press
an API filtration

basis i Australia

eoAme

Anglesea Bauxite Point

Power business Comfort

CLOSED unit refinery

Australia established CURTAILED
USA

. Sale, closure of curtailment assets

‘ New business and growth initiatives

. Cost solutions

. AWAC change

AWAC JV
agreement
amended

ALUMINA

Suralco API
operations based
CLOSED contracts:
Suriname 85%

Expanding
mining ;
infrastructure |
Western
Australia

emiAA®

Implementing Juruti

Pinjarra mine
press expansion
filtration Brazil
Australia

LIMITED



AWAC

Premier owner and operator of mines and refineries

@ San Ciprian

o= Al Ba'itha
@) Ras Al Khair

#kceG

@ Kwinana

K Huntly A 4
. Pinjarra
x Willowdale
. Wagerup

Portland

AWAC operations X Bauxite mine . Refinery B smelter A Location

Equity interest + Bauxite mine @ Refinery

@ Point Comfort

Afobaka

@ Energy
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Mines

Production: 43.5 million
tonnes in 2017f

Refineries

Production: 12.6 million
tonnes in 2017f

Smelter

Production: 110 thousand
tonnes in 2017f



AWAC ALUMINA

Low cost producer of bauxite and alumina LHGITED
¥tonne
40 -
Global Bauxite Mining Output Cash Cost Curve Q3 2017*
30 -
20 A
AWAC

10 - /

=

o T T T 1
0 25 50 75 100
capacily
$tonne
430 -
Global Metallurgical Alumina Refining Qutput
Cash Cost Curve Q3 2017*

330 A
230 A
130 : : . .

0 25 =0 s %clgfc,-,y Mobile residue spreader, Western Australia 9

* Excludes applicable VAT of 17% that Chinese miners and refiners pay on raw materials, energy and services
Source: HARBOR Aluminum



AWAC

Operational and growth objectives

Operational Excellence

Maintain strong integrated bauxite and
refining system with low cost position

Reduce capital intensity of mining and
refining operations

Optimise the portfolio

Expand Alumina Price Index sales

Disciplined management of costs and
capex

ALUMINA

Focused Growth

Target brownfield expansions

Creep production

Continue technology innovations

LIMITED

10
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Bauxite ALUMINA

Emerging global demand-supply gap LIMITED

(Million tonnes)

550 -
Global Demand
450 -
e
350 - : :
Probable mines / expansions
250 -
Operating mines
150

2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039

12

Source: CRU, July 2017



Bauxite ALUMINA

China has a growing need for imported bauxite LIMITED

Million tonnes

180 1
160
140 China merchant refineries that
are expected to convert to
120 - N E B imported bauxite due to
s 87 91 depleting domestic quality
77
100 e
20 - 48
29
14
60 -
40 ] - - -
China merchant refineries that
20 currently import bauxite
0 .
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Source: CM Group, November 2017



Bauxite ALUMINA

AWAC's potential growth in third party bauxite sales LIMITED

Multiple expansion
options as
markets develop

9.6
16 1.0 ‘
[

0.7 7.0 [ ]
54 6.3
||
0.9
—n
2015 PtComfort 2016 Juruti & 2017 WA Juruti Near term Long term
curtailment Huntly expansion expansion annual annual
creep sales sales

Bone dry metric tonnes pa (million tonnes)

14



Alumina ALUMINA

Chinese winter air pollution policy LIMITED

Policy has a larger effect on alumina

31 affected cities

In provinces that export alumina to other
provinces

» 30% reduction in refining and smelting
» Applies 15 November to 15 March

Net short alumina position in China during
winter is expected to be ¢.1.3 million
tonnes

Provinces not affected by air
pollution policy

Million tonnes

- Alumina & aluminium production by province

Alumina Annual Production

20

15 = . )
. N N\t
§ w § Winter Curtailment in Alumina
5 \ % S \ \ Tonnes
0 § § N _ & “NEBG B« §
Hebei Shanxi Shandong Henan Beijing Tianjin Xinjiang Gansu Qinghai Inner Yunnan = Guizhou = Guangxi Other
A (B) © (D) (B) (F) ©) (H) 0} Mongolia (K) L) (M) (N)

@
15

Source: CM Group and Alumina Limited
(1) Aluminium grossed up by the AA:AL ratio of 1.93:1 (i.e. 1.93 tonnes of alumina required to produce one tonne of aluminium)



Alumina ALUMINA

SGA price at levels not seen since 2008 RIMITER
(LME Aluminium Average monthly LME vs API (Platts FOB
CASH) (USS$/t) Austra!ia&
2,250 50
2,000 450

1,750 "
1,500 -
1,250 .
1,000 _ _ »
750 = M 200
20%[4 g9 Implied linkage 22%
e 16%|16% | 17% Tou| e 8% 18% [ g, e | 18% .
()
o W 2 o e e
250 100

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2016 2017
Source: Platts, November 2017

Multiple factors affecting SGA price

Winter cuts expanded to more cities, and during seasonal peak demand
Henan and Shanxi bauxite operations disrupted by environmental audits
Disruption to some Atlantic bauxite operations

Atlantic smelter restarts and tight Atlantic alumina market

Rising energy, bauxite and caustic input costs

Price pull for alumina, given the improvement in the LME

16



Alumina ALUMINA

Modest greenfield expected outside China LIMITED
Emirates KIZAD. Al First phase scheduled to commence
UAE Global Tawee]ah 2,000 Greenfield production in 2018. A potential Phase I
Aluminum could double capacity to 4.0 million tpy.

Phase | started operating late 2015.

Wiﬁnl—?grlsgst Ketapang, Ramped up to full capacity in 2016.
Indonesia Winnin West Greenfield Phase Il (1.0 million tpy) was scheduled
N9 Kalimantan for 2017 but has not been committed —
Alumina o .
timing is uncertain.
Indonesia e \.NESt 1,000 1,000 Greenfield Planned project. Not committed yet.
Chalco Kalimantan
Yunnan . . .
Laos . Paksong 1,000 Greenfield Planned project. Not committed yet.
Aluminum

Source: Harbor and Alumina Limited
All amounts are thousands of tonnes per year (“ktpy”)

17
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Available capacity ex China largely curtailed for many years LIMITED

Curtailed

Refineries

Location

Producing
(Mtpa)

Nameplate
Capacity

Comment

Point Comfort

Sherwin Alumina

Alpart Alumina

Kirkvine
Friguia

Anrak

Eurallumina —
Porto Vesme

Bauxilum

TOTAL

Alcoa/AWAC

Glencore

JISCO

Windalco

Rusal

Anrak

Rusal

State owned

Source: CM Group, November 2017

us

us

Jamaica

Jamaica
Guinea
India
Italy

Venezuela

0.0

0.0

0.5

0.0

0.0

0.0

0.0

0.0

0.5

(Mtpa)

2.3

1.7

1.7

0.6

0.7

15

11

2.0

11.6

Curtailed in June 2016.

Closed in September 2016.

Acquired in curtailed state during mid 2016. Slowly
ramping production.

Been on care and maintenance since 2009.

Idled since 2012. Announced that it may restart.
Idled since 2014.
Idled since 2010.

Idled since 2015. Announced that it may restart.

18



Alumina ALUMINA

AWAC is strategically well placed LIMITED
$/mion
400 -
Global Metallurgical Alumina Refining Output Cash Cost Curve*
250 Q8 2017 v e AWAC has many advantages

First quartile producer
300 SGA on spot/index basis: 85% 2017
Proximity to markets

250 Largely integrated with mines

200

150 . . .

0 25 50 75 100
capacily

330117 4Q16

19

* Excludes applicable VAT of 17% that Chinese miners and refiners pay on raw materials, energy and services
Source: HARBOR Aluminum



