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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, raw material and energy prices, production levels or sales agreements; (c) changes in laws, regulations
or policies; (d) changes in alumina or aluminium prices or currency exchange rates; () 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 2021.

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 tited 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 Final
Report (Appendix 4E).

No Liability 3
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

ASX Code: AWC

Top 100 ASX listed company

Market capitalization of ~A$4.4bn ($1.52/share)
~55,000 shareholders
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Own 40% of Alcoa World Alumina and Chemicals (AWAC)

* Alcoa Corp owns the remaining 60% and is the manager
«  AWAC 2022 Revenue US$5.7bn, EBITDA US$0.8bn

» Alumina created in 2002 when WMC Limited demerged its
non-alumina assets into WMC Resources

 JV Formed in 1994, relationship with Alcoa back to
1960’s
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AWAC Joint Venture
(Alumina Limited 40% Owner)
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One of the world’s largest
bauxite & alumina
producers
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Operates 5 alumina
refineries

Operates 3 bauxite
mines, interest in CBG

55% interest in
Portland aluminium
smelter

25.1% interest in mine
and refinery in Saudi
Arabia

Employs >5,000 people
Australia)




What is Alumina? ALUMINA

Alumina is Critical in the Production of Aluminium SR
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What is Alumina? ALUMINA

Alumina is Produced by Refining Bauxite Ore HIMITED
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Alumina Limited — Investment Rationale ALUMINA

Unique, Direct Exposure to Alumina Market
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World class bauxite and alumina assets Pinj{;r?_Alumina
efinery

Positive industry fundamentals ... long-term demand for alumina
First quartile carbon intensity

Global portfolio

Strategically located assets, long-life reserves

Willowdale Bauxite
Mine

Cash pass-through



2022 Full-Year Results
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NPAT $109m (2021: $226m) excluding
significant items

Strong first half. Second half impacted by
lower prices and higher costs, particularly
energy in Spain

Total Dividends of 4.2 US cps. No Final
Dividend

Outlook improving. Alumina prices higher
driven by supply constraints. Energy costs
lower

Strong medium and long-term fundamentals
driven by decarbonisation




Alumina Ltd Share Price / Dividend History ALUMINA
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Source: Reuters, Alumina Limited, February 2023



AWAC is Reducing Emissions

Using more Renewable Energy

AWAC GHG emissions (Mt of CO.e')
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Improvements at Portland
Decreased alumina production

>5Gwh consumption’

Electrical grid greening in Victoria




Alumina - Climate Change Position Statement ALUMINA
Net Zero by 2050

AWAC Decarbonisation enablers Alumina Refining

MVR (Mechanical Vapour Recompression) Electric calcination
for digestion

Energy
Requirement J ‘ ! L

Cost competitive renewable energy generation

Government policies supporting investment in abatement and R&D.

> Alumina Limited will, through working with the AWAC joint venture, strive for AWAC to reduce its dlrect & |nd|rect_:'_ D ”
emissions (scope 1 and 2) by 45% by 2030 (from a 2010 baseline), and to net zero by 2% 2 : WA
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AWAC has a Long History of Environmental Stewardship ALUMINA
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» Rehabilitation in WA
« Commitment to sustainable, responsible and safe
mining
* Mined the Darling Range for 60 years
» Shallow surface mining, progressive rehabilitation
* In 10 years, 6,370 ha rehabilitated, 7,700 ha
cleared
» Biodiversity management

* Pre-mining surveys to identify and protect critical
habitat

* No mining of conservation reserves, old growth
forests

* Planted 570k native seedlings at WA mines in
2022

» 4% of WA leased area mined — max 8% over life




Aluminium is Critical to the Low Carbon Transition

> Metal for the Future

 Lightweight, corrosion resistant, conductive,
infinitely recyclable

* Promising future for aluminium
» A driver of the low carbon transition
» AWAC is an industry leader
* First quartile refinery emissions intensity
* Net zero ambition

* Environmental stewardship of 60 years
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RoW Committed Aluminium & Alumina Projects (2023-2026) ALUMINA

LIMITED
» Considerable primary aluminium capacity expansion outside China
» Limited alumina capacity committed
» Net growth of aluminium capacity expected to be 1,960kt by 2026
» Medium term alumina shortage of ~4 million tonnes

500
Aluminium Alumina* ®Net growth
500
kt 27 =
(781)
414 500
500
Huaqing Vedanta Rio Tinto Tran Hong Lanjigarh Adaro Energy Nanshan Galtco Net growth in
(Balco) Quan Indonesia aluminium
capacity

2023/24 2024/25 2025/26 -

781kt of aluminium

Source: Harbor, CRU, January 2023




Market Summary and Outlook ALUMINA
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2022 Alumina Market

» RoW market tightened with curtailments, closures and supply disruptions ™
» Alumina price up 10% year on year W,
» Raw material and energy prices resulted in high production costs

Market Outlook

» Tighter alumina market in 2023

| > End of Covid restrictions in China driving aluminium demand
: recovery

» Potential stronger bauxite market due to Indonesian ban

> Limited growth in alumina capacity outside China in medium
term AR
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Questions

Investor enquiries:



mailto:craig.evans@aluminalimited.com
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