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San Ciprian alumina refinery output reduction

Attached is a release by Alcoa Corporation regarding a reduction in the alumina production
rate at the San Ciprian alumina refinery in Spain.

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 2021. 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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Alcoa

Press release:

San Ciprian alumina refinery plans to further reduce output to
partially offset losses caused by natural gas prices

Madrid, July 28, 2022 — The Alcoa San Ciprian alumina refinery will make further
reductions to its production rates, beginning on August 1, to reduce some of the losses
caused by high natural gas prices that continue to escalate in Spain.

The refinery will be adjusting production to 50 to 60 percent of its 1.6 million tons of
annual capacity over the next two months. The change to the operating rate is inclusive
of a 15 percent reduction announced earlier this month.

The production plan will not impact customer agreements, employment levels at the
plant, or any planned maintenance or investment. The refinery will take advantage of
this reduction in production flow to carry out additional work in the facility, primarily
maintenance.

At the current costs for natural gas, the refinery realizes a negative margin, or loss, for
each metric ton of alumina produced. After considering the initial 15 percent reduction
to production, Alcoa expected the refinery to lose approximately $75 million in the third
quarter. Operating at 50 percent of its capacity, the refinery’s losses would be reduced
by approximately one third, based on the current natural gas prices in Spain.

Natural gas prices in Spain have increased more than fivefold since early 2021. As a
result, the refinery has experienced a significant increase in its natural gas cost, which
has climbed from approximately $45 per ton of alumina produced in early 2021 to an
expected price of about $245 per ton in the third quarter of 2022.

The refinery has the technical flexibility to adjust its output, which it has done on other
occasions, for either operational or market-based reasons.
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