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ASX ANNOUNCEMENT 22 FEBRUARY 2022
2021 Full-Year Result Presentation

Attached is a presentation relating to Alumina Limited’s Full Year results for the 12 months ended
31 December 2021.

This ASX announcement was approved and authorised for release by Mike Ferraro,
Chief Executive Officer.

Forward-looking statements

Neither Alumina Limited nor any other person warrants or guarantees the future performance of Alumina
Limited or any return on any investment made in Alumina Limited 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 Limited'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 Limited 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 Limited’s Annual
Report 2020. Readers should not place undue reliance on forward-looking statements. Except as required
by law, Alumina Limited 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.
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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, 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; (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 2020.

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

Al 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 titted 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

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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Climate Change Position Statement ALUMINA
Net zero by 2050

» Alumina Limited will, through working with the AWAC joint venture, strive for AWAC to reduce its direct & indirect
emissions (scope 1 and 2) by 45% by 2030 (from a 2010 baseline), and to net zero by 2050.

AWAC Decarbonisation enablers Alumina Refining

MVR (Mechanical Vapour Recompression) Electric calcination
for digestion

Energy
Requirement J l l L

Cost competitive renewable energy generation

Government policies supporting investment in abatement and R&D.
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Transition to a Lower Carbon Economy ALUMINA
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Position AWAC to be resilient & capture opportunities

» Opportunities (e.g. expected demand
growth for aluminium)

» AWAC well positioned:

« Low emission refineries (15t quartile)

« WA & VIC’s focus on renewable
generation

* Investing in R&D (Refinery of the
future, MVR, electric calcination, High
Purity Alumina)

Anglesea mine rehabilitation
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AWAC
2021 Full-Year Results




2021 AWAC Full-Year Results*

Financials

$1.146M  $444M
EBITDA NPAT

(2020: (2020:
| $896M) $402M)

$718M
CFO

(2020: $672M)

* USGAAP

& 12 6M t@ $236/t

Production/Cash Cost

(2020:12.8M t@$199/t)

y 308
$321/t

Realised Price

(2020: $268/t)

ALUMINA
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Aluminium and Bauxite

$2,557/t

Aluminium Realised
Price

(2020: $1,721/t)

5. 7TM t

Bauxite 3rd Party
Shipments

2020: 6.5M t
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AWAC Alumina Production (Kt) ALUMINA

2020

e

12,823

i

LIMITED

2021

= Pinjarra
@@ Wagerup

Kwinana

m Alumar
= San Ciprian

(155) -

2020

|
(74) (17) W
Pinjarra Alumar San 2021
Wagerup Ciprian

Kwinana
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AWAC Alumina Realised Price ALUMINA
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Realised price ($/t) and APl (1m lag) over 3 years

400

350 207 Avg $336/t
2021 Avg $3211t
300 _ 09
& 371 2020 Avg $268/t _
250 311 o8 bo4
1284 279 RO b7 )
D52
200

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4

= Realised price

Source: Alumina FOB WA, S&P Global Platts, 12
Alumina analysis, January 2022



2021 AWAC Alumina Cash Cost ($/t) ALUMINA
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Increased $37/t from 2020

2021
m Energy
Caustic 1 2
Bauxite — I

m Conversion (1)
13
230

2020 Conversion  Bauxite Caustic Energy 1H21 Conversion  Bauxite Caustic Energy 2021

\
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Portland Renewal and Continued Operation ALUMINA
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» 2021 EBITDA $73M’

» New 5-year energy contracts commenced
1st August 2021

» Restart of idle capacity

» Highest aluminium prices in last decade
ensure Portland is in a profitable position

> 2021 aluminium realised price $2,557/t vs
2020 realised price of $1,721/t

1 AWAC share, Includes approx. $20m of final revenue recognition relating to
Government assistance arrangements established in 2017 for Portland restart which
ended on June 30 2021




AWAC Capital Expenditure and Significant Projects ALUMINA
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CAPEX 2021

Willowdale’s crusher move and haul roads

10 + Tailings and residue storage areas — Alumar and
Juruti
$M
CAPEX 2022 Forecast
, * Tailings and residue storage areas — Alumair,
2020 2021 2022 Guidance

Juruti and Pinjarra
* Juruti mining area move

*  Debottlenecking at Alumar
m Sustaining = Growth

15



2022 Full Year AWAC Outlook
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ltem 2021 Actual 2022 Outlook Change
Production (Mt) Alumina 12.6 12.8 1 0.2
Production (kt) Aluminium 151 165 T 14
3 Party Shipments—
Bone Dry Tonnes (M Bauxite 5.7 5.3 ! 0.4
bdt)
Sustaining Capex 227 ~300 T 73
Growth Capex 14 ~40 T 26
Sl Restructuring Related ltems 51 ~70 T 19
Tax Payments related to prior year 1 ~120 1119
Unfavorable 1st quarter impacts of
Cost ($M) Alumina N/A approximately $70 million in higher raw

materials and energy costs

16
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Alumina Price Spiked in 2H 2021 ALUMINA
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B Oct 22 2021
$484/t
$450
Feb 15 2022
$400 $398/t
Gramercy impacted by
Hurricane Ida
$350

Henan flood Guangxi policy triggered

production cuts China winter cuts
$300 Winter Olympics
) COVID outbreak
Jamalco fire
$250 Alumar ship unloader failure
$200
Jan-21 Mar-21 May-21 Jul-21 Sep-21 Nov-21 Jan-22

Source: S&P Global Platts, February 2022
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Spike in Dry Bulk Freight Impacts APl & Raw Material Costs ALUMINA
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Handysize freight from WA to China has subsided somewhat since October high

USS$/t

Handysize (WA - China)

th
60 Handysize 10 year average (2011-2020) October 27, $59/t

Capesize (Guinea-Shandong)

0
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22

21
Source: S & P Global Platts , CM Group , February 2022



Dual Control Policy Disrupted Chinese Production in 2021 ALUMINA
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Primary Aluminium

v Policy Impacted, 2.6 MTPY

Installed

« Energy consumption intensity Capacity,
(per unit of GDP) 43.1 MTPY

 Control total annual energy
consumption and

Alumina Policy Impacted, 3.5 MTPY

* China’s Dual-control policy reduced alumina and primary
aluminium capacity during 2021

_ Installed
+ Some new projects were also delayed or cancelled Capacity

91.6 MTPY

22
Source: CM Group, January 2022
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A Small Global SGA Surplus is Forecast in 2022

Global SGA Balance (2021, Million t) Global SGA Balance (2022, Million t)

55.
58.9 3.2 0.8 . L
I 60.1 3.0 0.9 \ 740
(2.4) ||
(2.0)
Supply Demand Surplus Deficit Demand Supply Supply Demand Surplus Deficit Demand Supply
before before before before
exports to imports exports to imports
China China

RoW

Source: Alumina Limited, Aladdiny, January 2022

Global Balance

China RoW Global Balance China
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Outlook for Likely New Production in 2022 ALUMINA
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Additional RoW SGA Production 2022 (Million t) Additional RoW Primary Aluminium Production 2022

(Million t)

Tota scA [

2 > (@] o — < e > =
2 55 8 § = o & £t SE _©
_ _ — — 7] o) O =
= = @ 8 = © =c < ‘© 238 = =) - © = 'gE o3
c c X ° Sog 50 S = = 0 =2 - S22 A 05
£ S 2 = g 2¢ SE = 7 © 2 3 ge —E "=
< g e = B3 BTG oD = & o ez H“
o0 o =z ® on ST x © o X o
(% [ 2= 53 e} S =
5 e (@] O
C
(0]
7

Source: Alumina Limited, January 2022
* Majority is Europe idling started from late 2021 due to power prices
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Average Chinese Alumina Cash Costs up by 18% in 2021
US$/t, excluding VAT

ALUMINA

7 320
[
9
271 6
23%
12%
10%
o
50% 44%
2020 Bauxite Caustic Energy Other 2021

Source: CM Group, January 2022

LIMITED

25



Decarbonisation Forecast to Drive Aluminium Demand ALUMINA
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Global Aluminium semi-finished products consumption, 2020 vs 2030 (Million t)

1.0

—» EVs 119.

86.2
39% increase, or 33 million tonnes
2020 Transport Electrical Construction Packaging Machinery & Consumer  Foil Stock Other 2030
Equipment Durables

Source: CRU, IAl, December 2021
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Market Summary and Outlook
ALUMINA
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Alumina Market Aluminium Market

» China’s carbon policies impacted

» Higher ocean freight distorted
production in 2021 & future projects

bauxite and alumina markets in 2021

— > Prices and premiums reached multi-
year high in 2021

» Alumina production disruptions led to
a price spike in 2H 2021

» Decarbonisation expected to
increasingly drive global demand

> Elevated costs expected to provide
price support in 2022

> Alumina Limited net zero emissions
target by 2050

» Focus on renewable energy for the
future and low-carbon technology
development
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Sustainability

AWAC is improving its key carbon metrics

ALUMINA
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Refinery GHG intensity (t CO,e/t)" Smelter GHG intensity (t CO,e/t)’

* AWAC’s alumina
refineries continue to
lower their GHG
intensity

* EcoSource alumina
launched, low carbon

2018 2019 2020 56 (<06t COLeN)

15.9 15.5
* Portland continues to
12 benefit from grid
greening in the state of
™ el el Victoria

2018 2019 2020

Refinery energy efficiency (Gj/t)' Renewables (% of electricity mix)?:2

* Higher production rates
benefit energy efficiency

» Continued focus on
energy efficiency

2018 2019 2020  Projects

1Full facility basis for AWAC operated & controlled assets (i.e. consolidated, includes equity interest of minority owners).

Excludes Ma’aden, CBG, MRN
2Purchased grid electricity for all AWAC sites

* All AWAC assets use
electricity at their operations

33%
26%

* Increases in renewable

. . . electrilcity ge.ne.ration is _
reducing emissions- : g€

2018 2019 o o

2020

AOlensily SAWWAG Sies,




AWAC Lowest CO, Emitter Among Major Alumina Producers ALUMI

(Direct and indirect emissions, 2021 estimated)

4.0 -

3.0 -

2.0 ~

CO2/t of alumina

1.0 ~

EcoSource*: 0.6 t CO,/t

B Chinese Refineries

0.0 -
0

*EcoSource: AWAC's low carbon smelter grade alumina (SGA) product that has no more than 0.6 tonne of carbon dioxide equivalent per tonne of alumina

Source: CRU, Jan 2022

25

B AWAC Refineries m RoW Refineries

Cumulative alumina production %

6.8

NA

LIMITED
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$/t

AWAC Adjusted Margin

Stable, consistent and reliable portfolio capturing an efficient Market

Adjusted? price, cash cost, and real prices?

500 482

Realised Price
450 A
Realised Price

Margin*
Sl 366 372 367 370 356 Mk

Platts (1m Lag)
350
300

305

285
250 Cash CAP
s 244
200
211 219 223 208
150
2012 2013 2014 2015 2016 2017 2018 2019 2020

1Refer to subsequent slides for details on how adjustments have been made

22012-2021 figures in real 2021 dollars

SAverages as calculated for 2012-2021. Median Margin for same period was $92/t and if highest and lowest margin were excluded average would be $101/t
4Margin calculated as realised price minus cash cost of production

ALUMINA

LIMITED

354 321
243 236
111 85

363 324

321

236

2021

Source: Alumina FOB WA, S&P Global Platts,
Alumina analysis, January 2022
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AWAC Margin — Unadjusted vs Adjusted ALUMINA
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Margin over the past 10 years unadjusted Margin over the past 10 years adjusted in
in nominal prices (US$/t) real prices in 2021 ' dollars (US$/t)

2021° 2021°
304 308 305 296 242 335 447 336 268 321 316 366 372 367 351 273 370 482 356 281 321 354
305 285 270 228 211 219 244 223 208 236 243
61 87 97 123 62 151 238 134 72 85 111

Pl 317 327 328 314 243 349 473 344 270 324 e
(1m Lag) (1m Lag)

Realised
Price

CAP 273 258 249 216 191 198 226 210 199 236

226
Margin® 31 50 56 80 51 137 221 126 69 85 91
329

374 380 375 359 274 385 510 364 282 324 363

'CAP and realised price have been adjusted and indexed and all figures converted to real 2021 dollars

?Realised price for 2012-2015 has been adjusted to replicate more recent percentage of API contracts

SPrior to 2016 the CAP included high-cost refineries that are no longer part of the portfolio and as such have been removed from the calculated CAP.
4Margin calculated as realised price minus cash cost of production

®Average as calculated for 2012-2021 Source: Alumina FOB WA, S&P Global Platts, 32
Alumina analysis, January 2022



AWAC Sensitivities ALUMINA
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ltem 2022 Sensitivities

API +/- $10/t Approx. +/- $115M

Caustic +/- $10/dmt Approx. -/+ $10M

EBITDA

Sensitivities AUD/USD +/- 1c

Approx. -/+ $23M

USD/BRL +/- 10¢ Approx. +/- $5-6M

Brent Qil +/- $1/bbl Approx. -/+ $2-3M
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Alumina Ltd Share Price / Dividend History ALUMINA
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3 15
(@)]
=
4

Q g
<2 9.3 10 o
P 8.6 <)
3 :
= o]
2 %)
) -
© ASS
= ©
v ;
1 4.5 4.2 4.4 . 5 32
29 341 ' 28 29 34,3 B
16 1.8
oo i I I
0 0

1H14 2H14 1H15 2H15 1H16 2H16 1H17 2H17 1H18 2H18 1H19 2H19 1H20 2H20 1H21 1H22

Source: Reuters, Alumina Limited, January 2022



Alumina Ltd vs Peers Avg Dividend Yield(" ALUMINA

(Past five calendar years, excl franking credits)

8.8%

0.1% No dividends
Rio Tinto 2 Alumina South32 Alba Norsk Hydro3 Rusal * Alcoa Corp. Century
Aluminum

Notes: ! Dividend yield calculated as the average dividend declared from 23-Feb-17 to 16-Feb-22 divided by the average share price during that period
2 Rio Tinto CY21 dividend assumed to be US$5.05 per share as per broker consensus

3 Norsk CY21 dividend assumed to be US$3.00 per share as per broker consensus

4 Rusal CY21 dividend assumed to be US$0.00 per share as per broker consensus



AWAC EBITDA Increased by $250M ALUMINA
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895
27 28
- I
(631) (7) (60)
2020 Revenue COGS and Selling, Admin, Ma'aden Other* Significant Items 2021
Operating R&D
Expenses

A Earnings before interest, tax, depreciation and amortisation
* Other includes gain/loss on asset disposal, FX exchange differences, derivative income/expense, and miscellaneous
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Bauxite Production

Third Party Shipments

2021: 5.7M bdt
(2020: 6.5M bdt)

5.8
47 -
|

40.5 from AWAC
operated mines

M bdt

ALUMINA

LIMITED

Cash Cost of Mining

2021: $11.4/bdt
(2020: $9.6/bdlt)

8115) 1.1

|
4.6 equity basis

Huntly Juruti
& Willowdale

MRN CBG
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AWAC Significant Items ($US million) ALUMINA
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Net Profit after Tax Significant items: EBITDA $1,146.2
$63.2 Settlement charge for pension action in Suriname $63.2
$9.0 Suralco & Point Comfort restructuring related charges $9.0
($8.7) Other ($12.7)
$97.0 Valuation allowance on deferred tax assets -

Net Profit after Tax EBITDA

Excluding Significant Items $600.3 Excluding $1,205.7
Significant ltems

38



Alumina Limited Significant Items ($US million) ALUMINA
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Net Profit after Tax $187.6

Significant Items:

Suralco & Point Comfort restructuring related charges $3.1
Other ($3.5)
Valuation allowance on deferred tax assets $38.8

Net Profit after Tax Excluding Significant Items $226.0

39



Caustic Soda Prices (US$/t) ALUMINA
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Caustic price sensitivity +/-$10/t: approximately -/+$10M EBITDA

1,000
900
800
700
600
500
400

300

200

100

2H17 1H18 2H18 1H19 2H19 1H20 2H20 1H21 2H21

== Northeast Asia Southeast Asia FOB Rotterdam =—=FOB US Gulf

40
Source: S&P Global Platts, February 2022



Brent Oil Prices (US$/bbl)

130 -
120 -
110
100 -
90 -
80 -
70 -
60 -
50 -
40 -
30 -
20 -
10

ALUMINA
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2012 2013

Source: FactSet, February 2022

2014

2015

2016

2017

2018

2019

2020

2021

2022
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European Gas Prices

Eur/Mwh

200
180
160
140
120
100
80
60
40

20

0
Jan Feb

Source: S&P Global Platts, February 2022

Mar

e
N

Apr May
-—2020 Gas

Jun

Jul
2021 Gas

Aug Sep
2022 Gas

ALUMINA
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Oct

Nov Dec
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European Power prices ALUMINA
Eur/Mwh

450
400
350
300
250
200

150

100
50

0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2020 Electricity —=——2021 Electricity =——2022 Electricty

Source: S&P Global Platts, February 2022
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Global Alumina Production Cost Curve (2021 average, $/t) ALUMINA
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AWAC remains a first quartile cash cost producer

600
500

400

300
AWAC
- ’If

100
0% 25% 50% 75% 100%

Cumulative Production

Source: Alumina Limited, CM Group, February 2022, Cash Costs 44



API| & LME Prices ALUMINA

LIMITED

$3,500 $800
$3,000
$600
$2,500
$2,000
$400
$1,500
Jan 31 2022
$375/t
$1,000 Average 31 Dec
Min Max (2012-2021) 2021 $200
API (US$/t) 197 710 329* 345
$500 LME (US$/t) 1426 2786 1,905 2.806
Linkage (%) 10.8% 32.0% 17.3% 12.3%
$0 $0
Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 =
LME Cash (LHS) ——API (RHS) S

-
R

* $363/t in 2021 Dollars
Source: S&P Global Platts, Iress, January 2022



Alumina Limited has Largest Financial Exposure to API

Net economic exposure to third party SGA pricing
(Ex.China, Million t)

o = N w
Alcoa I
South32 I

Alumina Ltd

Source: CRU, January 2022

Rio Tinto I

Hydro I

Nalco N

Vinacomin I

ERG Im

100%
80%
60%
40%
20%
I I H 0=
QO O® O ® <
© S S § T m 0%
8 SE § mg O ’
n =3 © O
<< 20
=
<
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Alumina pricing arrangements for aluminium smelters

2014 2015 2016 2017 2018 2019 2020 2021 2022*2023*2024*

m Index linked, % ®mSpot, % ®LME linked, % Other, %

* Forecast
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