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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
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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,
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Full-Year Report for the period ended 31 December 2018.
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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 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.
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 Full-Year Preliminary Report (Appendix 4E).
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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AWAC Joint Venture
(Alumina Limited 40% interest) LIMITED

BAUXITE PRODUCTION (million BDT#)

2018

ALUMINA

ALUMINA PRODUCTION (million tonnes)

2018

Huntly & Willowdale 33.5 Pinjarra 4.5
Juruti 5.7 Wagerup 2.7
MRN* 1.2 Kwinana 2.0
CBG* 2.8 Alumar 1.4
Total 43.2 San Ciprian 1.6

* AWAC equity share of production

MRN - Mineracdo Rio do Norte S.A. ; CBG - Compagnie des Bauxites de
Guinée are non-AWAC operated mines

# Bone dry tonnes (BDT): Tonnes are reported on a zero moisture basis,
“bone dry”

@ san Ciprian

[JAiBaitha
ORas Al Khair

U CBG

‘ Kwinana

Huntl
' untly A -
. iy Portland

' Willowdale
' Wagerup

Alumina Limited net
profit after tax of
$635.4 million (2018)

Total 12.2

Production of AWAC'’s operated refineries. Therefore, the Ma’aden joint
venture is not included

@ Point Comfort
AWAC OPERATIONS .Afobaka
Bauxite mine Juruti
L veRND
‘ Refinery .Alumar
. Smelter
A Location
. Energy

EQUITY INTEREST

U Bauxite mine
o Refinery

AWAC average alumina
cash cost of production
is $226/t (2018): lowest
guartile global cash cost
curve



Alumina Price Index responds to ALUMINA
alumina market fundamentals 2

CRU Alumina Price Index, S/t Western Australia FOB
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Key refining cost changes also would
normally impact alumina index pricing Wit

ALUMINA

US caustic soda export price, $/t US Gulf FOB Australia to China alumina ocean freight cost, $/t (30kt vessel)
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Brent Crude, $/bbl AUD/USD exchange rate (LHS), RMB/USD exchange rate (RHS)
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Data: CRU 5



Alumina on standard _e\_/olutlon path for_ r_md- ALUMINA
long term contract pricing for commodities LIMITED

= Usual path followed on market pricing (e.g. iron ore)

—-— N may
’/’ e

- Bauxite -

Bilateral mid/long : 1. Spot market 2. Increase in price
term contracts develops discovery

3. Emergence of 4a. Transition of 4b. Development of
recognised market e LTC's to the market el financial markets
price price

N P

~ ”
g™

= Alumina near the end of the path — LME and CME alumina futures contracts
recently introduced to enable alumina price risk management

= Bauxite further behind: moving along path with regular price reports:
— CRU BPI-G and CM Group value-in-use normalised, delivered to China prices
— Fastmarkets MB bauxite FOB Kamsar Guinea and Trombetas Brazil, 2 key standards
— Challenge to normalise different bauxite types/quality to an index for price setting-use
— Lower level of bauxite spot sales currently

Source: Oliver Wyman methodology, Alumina Limited analysis of positioning of bauxite and alumina



API price risks for smelters and
refiners without alumina hedging

Global refining cash cost curve 4t quartile — 4Q2018 ($/t)

Gyandia
500 (Azeraluminy)
: $448
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Fria $349 ikolaevsk
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$324
100
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Source: Harbor, January 2019, LME 10 April 2019
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API pricerisks above $385 to
smelters

Ongoing Alunorte curtailment
Brazilian bauxite shortages
reducing alumina output
Chinese alumina supply-side
reforms

API price risks below $385 to
refiners

Alunorte at 100%

Al Taweelah fast ramp up
Chinese large surplus alumina
exported

Slowing aluminium production, if
global manufacturing downturn



Sample alumina hedge ALUMINA

LIMITED

%ﬁal» Smelter A
Py Bid 10kt: = Assume has 10,000 tonnes (pcm) physical alumina
Futures @ $385/t v supply secured under 2 year purchase contract

based on monthly API price with Refiner C
_ = |s worried about price spikes in future (see previous
: Accept bid 10kt slide)

; Futures @1(;$I§t85/t = Is concerned the LME aluminium price may not

Refiner B Shysical fu_IIy respond to an alumlnall spike
= Bids $385/t month 12 (April 2020) 10,000 tonnes

LME

Refiner B

= Assume has 10,000 tonnes (pcm) physical alumina
supply secured under 2 year sale contract based
on monthly API price with Smelter D

= |s worried about price falls in future (see previous
slide)

= |s worried as a fourth quartile refiner (say $360/t
cost) that may not receive an adequate margin

= Accepts bid, enters 200 LME Alumina April 2020
future contracts (50 t each) with A



Sample hedged result in April 2020 ALUMINA

LIMITED

10kt Scenario 1. APl = $430/t, settlement in April 2020
phys'caIBid Lokt = Smelter A pays Refiner C $4.3 million ($430/t x

10,000t) for physical supply of alumina

= Smelter gains $0.45 million under LME contract
with Refiner B [($430-$385) x 10,000t]

éAccept bid 10kt = Net position: Smelter A pays $3.85m , Refiner B
: Futures @ $385/t receives $3.85m

Refiner B L0kt Scenario 2: APl = $350/t, settlement in April 2020

physical
= Smelter A pays Refiner C $3.5 million ($350/t x
10,000t) for physical supply of alumina

=  Smelter loses $0.35 million under LME contract
with Refiner B [($350-$385) x 10,000t]

= Net position: Smelter A pays $3.85m, Refiner B:
receives $3.85m

Futures @ $385/té
LME

April 2020 Settlement Scenario 1 — API of $430/t in April 2020 Scenario 2 — API $350/t in April 2020
Payment / (receipt)

for physical of 10kt (4.3) 4.3 4.3 (4.3) (3.5) 3.5 3.5 (3.5)
Net LME settlement 0.45 (0.45) (0.35) 0.35

Net receipt/(payment)* (3.85) 3.85 4.3 (4.3) (3.85) 3.85 3.5 (3.5)

*Subject to LME Trading and clearing fees (client contract of $2.70 per 50t lot. $540 = 200 lots x $2.70/lot.) and others’ execution,
brokerage and clearing fees 9



Chlna_l s break-even smelters: more ALUMINA
curtailments and slower growth likely

Current Chinese smelting cash cost curve
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Source: CM Group, March 2019 10



... however Chinese reforms likely to
ensure broad alumina self-sufficiency

» China is likely to have small alumina
surplus in 2019, due to a slower
consumption growth, delaying new
smelting production

« However in medium term, it is expected
that the Chinese Government will
promote alumina supply-side reform:

NDRC, MIIT Notice/Policy, November 2018

“Notice on Promoting the Orderly Development of Alumina Industry’:

- emphasizes overall guideline for domestic alumina industry
development to remain as supply-side structural reform, better
government administration, proper resource allocation, strict
implementation of safety, environmental protection and energy
consumption etc.

- encourages alumina producers to upgrade production lines to meet
energy and water consumption requirements

- ultimate goals to regulate market order, promoting transformation and

upgrade, achieving a balance of alumina supply/demand, meeting
domestic needs

Source: CM Group, April 2019
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ALUMINA

LIMITED

China Alumina Supply-Demand 2019 (M t)

3.7

72.2

68.5

2018 Supply Additional 2019 Supply
Production

0.6

Surplus

71.6

2019
Consumption

11



China’s recent_alumma Imports and ALUMINA
export fluctuations abnormal LIMITED

200

Imports B Exports

100

— _ || T -
Jan-18 Feb-18  Mar-18  Apr-18 8 IS 3 i J Feb-19  Mar-19(e)
-100

o

-200

-300

China's Alumina Import Kt

-400

-500

Alumina price gap between China and RoW narrowed in late 2018, closing
the export arbitrage window, and exports subsequently stopped in Q1 2019

Higher imports and lower exports expected in 2019

Source: China Customs, CM Group, April 2019 12



Chlng continues to import more ALUMINA
l:)'EEl.l—l:><: I-l:fse LIMITED

Chinese imported bauxite demand (Mt)

200

CAGR 17%

179
150

154 154
83
) |ii|\

2017 2018 2019 2020 2021 2022 2023

China is forecast to import much more bauxite as:

the quality of China’s bauxite deposits declines

Chinese environmental and safety audits continue

the market value of the reduced available domestic bauxite rises as a result and
China’s alumina production increases.

Source: CM Group, April 2019 13



China’s bauxite imports by province — ESNTEIVIININ
Inland higher import growth rate

B 2018 Mint

. 2019 forecast
Min t

Shandong

;- 2.2
10 ‘. 00 --_'
0.5 0.2 T 0 Henan
Yunnan IV § 4
0.5 :
. Source: CM Group, April 2019
Guizhou 16 21 (i:?

Guangxi

Some inland refiners are either planning, or have started, to convert HT alumina lines to LT lines, which will
likely lift the demand for imported bauxite 14



China’s bauxite imports mainly from ALUMINA

Guinea, Australia - likely to continue

China Bauxite Import 2018 - 2019(Jan-Feb)
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China’s bauxite imports totaled 82.3 million tonnes in 2018.
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Import volumes reached an all-time high of 8.89 million tonnes in February 2019 on increased demand

Source: China Customs, CM Group, April 2019
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Gum_ean bauxite: marginal suppliers ALUMINA
and likely to grow over next two years T
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Source: CM Group, March 2019 16



Lar_ge infrastr_ucture install_ed N ALUMINA
Guinea: any risks to on-going growth?

= |If Government requires refining:
— energy source?
— limitations on bauxite exports?
= Higher freight costs and slower
delivery would impede Guinea if
Asian bauxite could expand
sustainably

=  Community sustainability issues
Important

SMB Katougouma port, River Nunez, Boké: 19 million
tpa capacity

Bauxite barge, River Nunez

17



Bauxite prices also responded to supply
demand impacts and freight costs Slet e

CRU Bauxite Price Index, S/dmt China CFR
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2019 expect more settled alumina ALUMINA

supply and narrower price ranges LIMITED

Alumina pricing

Chinese industry

Third party
bauxite market

Alumina index pricing reflects alumina market fundamentals, being
alumina supply and demand and refining costs, spot and near term

Alumina futures part of standard evolution of commodity pricing

Expect 2019 alumina supply/demand broadly balanced, with a
number of moving parts (depends on ramp speed of new output):

- timing of Court approval for Alunorte restart still uncertain

- higher Alunorte production expected to displace China’s exports
- opportunistic Chinese exports tempered by costs and logistics

Chinese alumina supply-side and environmental reforms and
domestic bauxite depletions likely to lead to flatter, higher Chinese
alumina cost curve and self-sufficiency

Forecast continuing growth in bauxite exports from Guinea and
Australia to China, supplying majority of China’s growing needs

Reasonable volumes expected from South-east Asia, partly
contingent on Government action

Other supply sources likely to fluctuate with freight cost movements
and Government policies

19



