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D¡sclaimer

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'i t'estimates'i "should'i ttwill'i "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 exdrange 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 2010.

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.
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Stronger 2O1 1 financial performance
I

Alumina Limited
r NPAT $I27m, +2660/o

r Underlying earnings $128m , +249o/o

r Final dividend of 3g per share
r Full year dividend of 60 per share fully

franked

AWAC
. Improved 20L1 performance:

- Net Profit after Tax $470rTì, +40o/o

. AWAC dividends to Alumina Limited
$232m

. 2H headwinds of strong A$ and
falling commodity prices lower 2H
performance

NA

128 37 0.3

127 3s (24)

6 6 1.8

6,667 5,456 4,078

L,074 803 4r0

579 587 33s
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I

H¡ghlights and Outlook

Improve d 2O1 1 performance
2011 financial performance an improvement, notwithstanding substantial
headwinds

Alumina pricing structure change beneficial
Structural pricing change driving margins upstream
Alumina spot/index pricing realised equivalent to t4.3o/o - 16 .7o/o of LME cash
price (vs 13,4o/o average industry linkage rate* in 2010)
Progress on contract conversion with 40o/o of sales traded on spot/index by
end 20L2

AWAC positioned low on the alumina industry cost curve
Record 15.7mt of alumina produced in 2011, with flexibiliff to change
production to meet demand

Cautious approach to macro-economic uncertainty
Significant pressure from weak aluminium prices in early 2012, rising input
prices and appreciating A$

Aluminium demand forecast to grow 5-7o/o in 2012, despite slowing global
GDP
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2O1 1 Performance
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AWAC results at a glance

r Improved performance:
Revenue +22o/o

EBITDA +34o/o

NPAT +40o/o

r Margin assisted by
structural pricing change

r Cash expense pressures:
Higher input costs

US$ weakness/A$ strength
r Second half impacted by

global uncertainty

. 
US GAAP basis

ALUMINA

(5,459) (4,523) +2Io/o

(466) (425) +LÙo/o

609

(13e)

470

(133)

(6,0s8)

4l4s
2Þ22
6,667

372

(37)

33s

(136)

(5,084)

3,452

2,004

5,456

+640/o

+2760/o

+40o/o

-2o/o

+t9o/o

+20o/o

+260/o

+22o/o

COGS and operating
expenses

Depreciation and
Amortisation

Other

Total Expenses

Sales revenue

AWAC-
geUs$m FYll FY1O

Profit before Tax

Income Tax

Net Profit after Tax

Related paty revenue

Total Revenue

Chan
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AWAC Prof¡t & Loss

2tt

. Alumina margin

$701t, up $231t
' Volatile and lower

prices in 2H 20Il
reduced margin to
$64lt

(41)
I

(4s)
I 470

34*335

2010 Reversal Revenue Cost of Depreciation Tax One-offs 20ll
NPAT of prior Goods Sold & Other NPAT

""t":-"J*
Reversal of prior year one-offs: $80m Brazil commissioning and start-up costs, $14m write-off for fluoride assets at Point
Comfort, $45m loss on end of period balance sheet revaluations and $105 Brazil tax credit

One-offs and other includes: $14m DBP equity profit, $43m gain on sale of Australian farm assets, $47m Brazil tax credít, $9m
loss on end of period balance sheet revaluations, $14m loss on smelter restructuring costs, $20m provision for remediation costs in
St Croix

All figures Ín US$m, US GAAP NA

*

**

I
L

a

Alumina cash
costs up $40/t -
principally
incurred in lH
2H flat with
exception of
caustic soda
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AWAC 2O1 1 alumina production

17.2

+3 \ (f\ +3
15.7

15.2

14.1
14.3 14.3 14.4

13.7 13.5

Capacity 2995 2006 2OO7 2008 2OOg 2O1O 2011 Capacity
2005 2011

. Record Alumina production of
t5.7 million tonnes in FY11 (+3.5o/o)

. Extra shipments accounted for !0o/o of
the revenue increase

. Majority of increase from Braztl

. Australian refineries operated at or near
ca pacity

Nameplate production capacity
of L7.2 million tonnes

ALUMINA

I

2011 Alumina Production (mt) +3.5o/o AWAC Nameplate Gapacity by Region
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AWAC 2O1 1 pr¡cing

$/tonne
52,699

$2,474

$2,t57 fiz,2t5

$1,599

09-Sep-10 09-Nov-10 09-Jan-11 09-Mar-11 09-May-11 09-lul-11 09-Sep-11 09-Nov-11 09-lan-12
FYOB FYO9 FYlO FY11 14 Feb

20L2

- 
Platts FOB Spot Index Source: Thomson Reuters

r Average AWAC alumina realised prices in 2011: *22o/o
r Converted 20o/o of sales to index/spot basis
r AWAC price (including conversions to index/spot) accounted for 90o/o of revenue increase
¡ Feb 2012 LME pricing rema¡ns below 20LL average
xx Note: FYl1 value reflects a sales pricing period from November 2010 to October 2011 as 3 month LME is lagged by 2 months

NA

460

440

420

400

380

360

340

320

300

Alumina Price lndex LME Aluminium Reference Value by Year".
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AWAC alumina cash costs

Cash production costs up

$40 per tonne

$18 per tonne on increase from FX

changes

Alumina input cost increases*:
O¡l +$6/tonne (Brent prices +34o/o
in 2011)

Bauxite $4/tonne
Caustic +$3/tonne (spot prices up
6Lo/o in 2011)

Other including labour, contractor
and maintenance

Cost increases principally incurred in
the first half

0.8

1.1

0.95

lan 10 Jan 11

Source: Thomson Reuters

700

350

Jan 09 Jun 09 Dec 09

Source: CI4AI

Jan 12

Jun 10 Dec 10 lun 11 Dec 11

ALUMINA
* Per tonne of alumina

<1 0>

A$/US$ Exchange Rate

Spot Gaustic US$/t
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AWAC capex changes in 2O1 1

2005 2006 2007 2008 2009 2010 2011

Majority of $300m in 20Lt was spent in
Australia

Once in ten year move of Australian crusher
commenced in 20It, with 4 year project
span

All frgures in USÍm

1,156

BB1

579
513

4L3

2005 2006 2007 2008 2009 2010 2017

20tL spend mainly for completing Brazil

Excludes equity injection for Saudi joint
venture (Ma'aden)

ALUMINA

374
354

323
300

20r
191 IB4

769B

I
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AWAC free cash flow

Cash from operations up
2o/o, affected by delayed
shipments

r Sustaining capex
increased

Source: Alcoa 4Q 2011

* Free cash flow defrneci as cash from operatÌons less capital expenditure

ALUMINA

739 724 +2o/o

(392) (298) +3lo/o

347 426 -L9o/o

FYll FY1O Change

Free cash flow*

US$m

AWAC

Capital
expenditure

Cash from
operations
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AWC reflects AWAC performance

r AWC's performance
improved in 20IL

r Corporate costs:

$1.7m of $2.6m increase
due to A$ strength against
US$

Excluding FX, corporate
costs up 60/o

r Finance costs reduced
due to lower average
gross debt

IFRS Basts ALUMINA

L74 87 +101o/o

(L7) (1s) +L9o/o

(28) (3e) -260/o

(1) 4 -L20o/o

L28 37 +2490/o

(61) (B) N/A

L27 35 +2660/o

N/A606

Corporate Costs

Finance Costs

Other & Tax

Underlying Earnings

AWC

Net Profit After Tax

ms$u FYll FY1O Change

Equity Share of AWAC
Underlying PAT

Retirement benefit
obligation, AWAC

Embedded Derivative,
AWAC
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AWC free cash flow

Dividends received in line
with 2010

Investments in associates
in 20IL:

Brazil capex

Spanish equ¡ty ¡njection to
replace shareholder loans

* Free cash flow defind as cash from operations less capÍal expenditure

ALUMINA

(14e) (148)

196

47

232 234

8

(44) (43)

53 -Lto/o

10 -20o/o

20L -2o/oCash from
Operations

Payments for
Investments in
Associates

Free Cash Flow*

AWC

FYl1Us$m FY10 Change

Dividends
received

Costs

Other
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Balance sheet carefully managed

Net debt of $472m
Gearing L4.Lo/o

No debt facilities expire
until November 20L3

BNDES facility amortises
at approximately $53m
per annum

$295m undrawn
committed facility
available

US$m

300

250

200

150

100

50

0

<1 5>

2012 2013

r BNDES - Drawn

2014

r Banks - Drawn

2015 20t6

r Banks - Undrawn

NA

AWC Debt Maturity Profile
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Alumina Limited dividends

T

<1 6>

Generally the Board
intends, on an annual
basis, to distribute cash
from operations after debt
serving and corporate cost
commitments have been
met

Dividends will be fully
franked for the foreseeable
future

Under this policy, AWC will
pay out 75o/o of 201 1 cash
from operations

US$m

400

350

300

250

200

150

100

50

2003 2004 2C05 2006 2007 2008 2009

f AWAC Div dends Received t AWC Dividends Paid

2010 20rt
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Market & Outlook
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AWAC r global leader in bauxite and
alumina

Largest bauxite miner
Produces approx 4Omtpa

Long life mines and leases

Juruti operating well above
design

Largest seller to the third
party alumina market

Capac¡ty 17.2mtpa

Brazil at nameplate capacity

Ma'aden under construction
Low cost reflecting proxim¡ty
to bauxite

o
=c
o
e
U)
l

Cumulat¡ve Production (000 t)

Source: CRU

<1 8> NAI
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World Alumina Refinery Gash Costs
January 2012

AWAC
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Al uminium demand to grow by 5-7o/o in
20L2

5-7o/o aluminium growth forecast
in 2012

stronger than most metals

Ch¡na/India's growth continues
driven by urbanisation

Developed world driven by
lightweighting of vehicles using
aluminium and infrastructure
renewal

Construction volume remains
weak in developed world

European demand weak, US
market firming

T

T

Source: IAI

ALUMINA

GlobalAluminium Usage

5o/o
Other

Transpoft
260/o

Building &
Construction

24o/o

Packaging
L5o/o

Durables
8o/o

Engineering
(incl cables)

22o/o
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