ALUMINA

LIMITED

Alumina Limited
2023 Half-Year Results







Disclaimer ALUMINA
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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 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 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, policies or regulatory decision making; (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 2022. 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. Past performance is no guarantee or indication of future performance.
AWAC is currently facing increased risks and uncertainty in relation to its regulatory permit and approval processes in Western Australia. The permitting and approval rules are complex, may change over time, and
are impacted by heightened levels of regulatory oversight and stakeholder focus on addressing environmental and social impacts of mining activities. Failure to obtain, maintain, or renew permits; restrictions or
conditions imposed through the process or on approvals and permits obtained; and/or ongoing delays in approval or permitting processes may: delay, impede or prevent commencing, continuing or expanding mining
and/or refining operations and further impact the quality and/or availability of the bauxite AWAC is able to mine, potentially having a materially adverse impact on AWAC.

Reliance on third party information

The views expressed in this presentation contain information that has been derived from third party sources that have not been independently verified. No representation or warranty is made as to the accuracy,
completeness or reliability of the information. The presentation should not be relied upon as a recommendation or forecast by Alumina.

Basis of preparation and non-IFRS information

Consolidated Financial statements of Alumina Limited prepared in accordance with Australian Accounting Standards (“AAS”) also comply with International Financial Reporting Standards (IFRS) as issued by the
International Accounting Standards Board. Certain non-IFRS financial information is also presented. When non-IFRS measures are used, definition of the measure, calculation method and/or reconciliation to IFRS
financial information is provided as appropriate in the Alumina results for the half year ended 30 June 2023. AWAC financial information presented has been extracted from unaudited combined financial statements
prepared in conformity with accounting principles generally accepted in the United States of America (“US GAAP”). All financials are USD unless otherwise shown.

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 ; e

completeness of that information. L s ot

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. iy X 'Ln-h

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 -~ = 4 e

otherwise. S ; SR
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This release has been approved and authorised for release by Mike Ferraro, Chief Executive Officer = . e
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2023 Half-Year Results
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Net Loss after tax $38.7m excluding significant items
(1H22: NPAT $120m)

Contributed $122.4m to AWAC, distributions received
of $21.7m

No Interim Dividend

Extended delays and continuing uncertainties with WA
permits

Lower bauxite quality and production volumes,
increased cash cost of production

Short-term impacts in response to macro headwinds; ;
strong medium and long-term fundamentals



WA Mine Plan Approval Process!’
Delays following third party referral to EPA

2022-26 MMP
approved through
MMPLG process

(Sept 2022)

2023-27 MMP
(not yet approved)

Referred to EPA by WA Forest Alliance (27 Feb
LK)

EPA public comment period
(7 Aug to 15 Aug 2023)

EPA decides whether or not to assess and, if so, the

level and extent of assessment

1. Refer to page 29 for further information
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Mining and Management Programs (“MMPs”)
currently subject to parallel EPA and MMPLG
processes

Processes are ongoing
Timeframes are uncertain
Mining lower grade bauxite continues at Huntly

Outcomes of processes and potential impacts on
mining and operations remain uncertain

Separate EPA process for Myara North and
Holyoake




Alcoa Committed to Modernising Approvals ALUMINA
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Transition period required
Commitments

» Existing MMPLG review process robust - : "

; ) Increasing controls to protect drinking water

involves expert input from host of government

departments
» EPA process standard for industry but Stepping up mine rehabilitation

reasonable transition period is needed

» Highest level Public Environmental Review
commenced for Myara North & Holyoake
(referred by Alcoa)

No mining in gazetted national parks, nature conservation

reserves, old growth forest, or other areas of high
conservation value in WA




Long Life Resources in WA ALUMINA
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Self referral of next stage Huntly mine and Pinjarra refinery

» Alcoa of Australia has been operating in
South West of WA since 1963

MINERAL
LEASE 13A

» QOperate under Mineral Lease 1SA, ALUMNA REFINERY
expires 20451

» Strategically located long-term resources ALUMNA REFIVER

» Mined ~4% of total mineral lease to date A RernEr

» Referred mine plans would sustain
operations at Huntly mine and Pinjarra
and Kwinana refineries for ~10 years
(from mining commencement)

Note:

» Huntly mine feeds Plnjarr
Note 1. MLS1A was granted in 1961 and runs for four 21 year periods, with the current lease > Willowdale mine feeds \Né

r umma reflne F’;'- :
running until September 2024. Prior to this date, Alcoa will apply for an extension to 2045. !Jp al ry

“ai : -;'%*,-.'- 1_. _“-'- : 1'.;::1_ ‘-
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Darling Range Mining Practices and Rehabilitation ALUMINA
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No mining in:
» Gazetted national parks
* Old growth forests

Only mine in forest areas where timber harvesting
has historically occurred

Over the past five years:
* Two million seedlings planted
» Eight million tonnes of native seeds planted

Since 1988, only native species including Jarrah
and Marri trees have been returned

2022 rehabilitation:
* 509 ha rehabilitated
e 379 ha disturbed

Focus on stepping up mine rehabilitation

Rehabilitated area at Huntly .: o P oy e i



Key Sustainability Metrics
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AWAC sits in the first quartile for global alumina refinery emissions intensity

Refinery GHG' Emissions Intensity (t of CO,e / t of Alumina?)

0.55 0.540
0.536 0.531

0.521 0.518 0.515 0.516

2025 target (4% reduction) 0.52 0.510

0.50

2030 target (12% reduction) 0.48

0.45
2015 2016 2017 2018 2019 2020 2021 2022
(Baseline)

Smelter GHG Emissions Intensity (t of CO,e / t of Aluminium?)

18.9
20 17.2
\16'1 15.9 15.5
15 —_38 13.1 12.9
10
5
0
2015 2016 2017 2018 2019 2020 2021 2022

" GHG (greenhouse gas)
2 Scope 1 & 2 emissions. AWAC full facility basis

» Potential opportunities to continue reducing
emissions in this decade:

» Refinery of the Future initiative
 Electrical grid greening in Victoria

* Renewable energy and biofuels in mining
operations




Key Sustainability Metrics (continued) ALUMINA
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Reduced emissions and more renewable energy
AWAC GHG Emissions (Mt of CO.e")
20 » GHG emissions reduction
15.8 2010 Baseline: 15.8M
15 ............................................................ . ° Grid greening (Scope 2)
............................................................ e ° Alumlna productlon decrease
5 2030 Target 45% reduction: 8.7Mt
. » 47% decrease since 2010 baseline
2010 2015 2020 2021 2022
(Baseline)
» Electricity
; .2
0% 1% « >5 TWh consumption
40% 32% 36%
20 . » Continued increasing renewable energy use:
20%
0, 0, 160/0
20% A% 43y — Portland sources 37% from renewables (2021:34%)
10% ;
T L >
o% ; ry _;d -._ -~
2015 2016 2017 2018 2019 2020 2021 2022 =, el j&g; :
Rl RN iy
"Scope 1 & 2 emissions. AWAC'’s equity share of facilities. Excludes Jamalco, which was divested in 2014. s i 't i, Sl =
2 AWAC full facility basis A
L < ] e 1% o SavE S
e i N snanseman 10 -
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2023 AWAC Half-Year Results*

Financials

$102M  $(67M)

EBITDA NLAT : $361_/t _
Alumina Realised Price

1H22: 1H22:

$836M $439M 1H22: $398/t

y

_. 5.0Mt@ $319/t
CFO - Production/Cash Cost

1H22: $495M 1H22: 6. 1Mt@ $304/t

* USGAAP
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Aluminium and Bauxite

$2,453/t

Aluminium Realised
Price

1H22: $3,280/t

P 1 K
' 3.6Mt

Bauxite 3 Party
Shipments

1H22: 1.4Mt

. . L, ' - h‘. 13
s PR Y



AWAC Alumina Production (kt) ALUMINA
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|
(519)
1H 2022 Pinjarra Alumar San 1H 2023
Wagerup Ciprian

Kwinana

1H2022 [T 739 | 841
1H 2023 2,080 | 637 [322

m Pinjarra = Wagerup = Kwinana m Alumar = San Ciprian oA e

P gey o) &
Rl g Sl e A
g J.."Fk. Fa ~ o £




1H23 AWAC Alumina Cash Cost ($/t) ALUMINA
Increased $15/t from 1H22

m Energy m Energy
Caustic Caustic
Bauxite Bauxite

m Conversion m Conversion

19

- L

T (1)

(15)
TSR A
i i : . Lo o
1H22 Energy Caustic Bauxite Conversijon®.... . . 5 ALY L T
A A A e L S S e L .---;“E;‘u._
*Conversion includes employee costs, indirect costs, insurance & taxes and direct materials other than caustic and bauxite e H . 8 . Wi i o _‘,,,

x ; . ‘ L .-,"...:" ._F,_,._1



Caustic Soda Prices ALUMINA
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I
1,300 : :
Caustic 5 -6 Months Quarterly, $8-9M per $10/dmt | !
soda Spot | |
1,100 |
, I I
I |
900 : :
I I
I - !
700 1 I
| I
I
500 I I
I I
I I
300 _ ! |
100 e '
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 :
SR 002 e
—Northeast Asia Southeast Asia —FOB Rotterdam —FOB l_J_SJGqu =5 w‘&ﬁ% :
At "{%ﬁ o ’:i' Lo vs R A “:;"” e
Source: S&P Global Commodity Insights, July 2023 : -fll't_d:jﬂﬂ :j- "'T" g4 e 5 e Il.lr“ F
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WA Operations ALUMINA
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Cash cost impacted by reduced production volume and bauxite grade

$303/t

l $261/t  $264it
$227/t 22 '
$225/ > 2021 strong production

» 2022 production affected by unplanned outages
and maintenance

» 2023 production as a result of:

* Huntly bauxite grade reduced from 2Q23
onwards

* Planned and unplanned maintenance
» Gas interruption

1H21 2H21 1H22 2H22 1H23 2H23f :
mmWA Production (Mt) WA Cash Cost ($/t) s R 5 B ;



$/t

AWAC Adjusted Margin ALUMINA
Margin after CAPEX increased from $10/t in 2H22 to $20/t in 1H23

400
350
300
266
250 15
242
57 48 230
200
193 05
150
1H20 2H20 1H21 2H21 1H22 2H22 1H23 -
E \b{a::. -nf,;. 5 -
—Realised Price ——Cash CAP 3C. R “‘*‘”Eﬁg |

Source: Alumina FOB WA, S&P Global Commodity Insights, Alumina analysis, July 2023




AWAC Capital Expenditure and Significant Projects ALUMINA
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2023 CAPEX

» Tailings and residue storage
areas — Juruti, Alumar and
Pinjarra

» Debottlenecking at Alumar

1H21 2H21 1H22 2H22 1H23 2H23
m Sustaining = Growth Guidance



2023 Full Year AWAC Outlook

1H Actual

FY2023
Outlook in

February

ALUMINA

FY2023
Outlook
Revised

LIMITED

Change from
February
Outlook

Production (Mt) Alumina 5.0 10.5-10.7 ~10.3 ! 0.2-0.4
Production (kt) Aluminium 78 180 ~155 ! 25
3rd Party Shipments— :
Bone Dry Tonnes (M bdt) Bauxite 3.6 8.0 7.6 | 0.4
Sustaining Capex 95 ~280 ~275 ! 5
Growth Capex 1 ~60 ~40 1 20
CeEi s Restructuring Related ltems 28 ~80 ~65 115
Tax Payments related to prior year 110 ~115 110 ! 5
2 o






Alumina Limited
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NLAT

$(42.9M)
NPAT 1H22: $168M

NLAT excl significant items

$(38.7M)
NPAT excl significant 1H22: $120M

Syndicated credit facility increased to $500M

Net debt as at 30 Jun 2023: $221M
As at 31 Dec 2022: $106M

22

g e Pl






Alumina Price Mirrors LME Trend Since 2Q 2023 ALUM'[,\M',Q,

Alumina and Aluminium Prices, $/t

cl Pl API (LHS LME Cash (RHS 2,700
1Q 2023 Supply Disruption —Platts (LHS) = ash (RHS)

Kwinana reduced production by 30%

St 2,600
360

2,500
350

2,400
340

2,300
330

2,200
320
o 2,100
300 2,000

Jan 23 Feb 23 Mar 23 Apr 23 May 23 Jun 23 Jul 23 3
o
o CEE 5 'i‘.'.. h" .
Source: S&P Global Commodity Insights, IRESS, July 2023 : _fﬁ?ﬁ-" Pader A SRR e
= . PR ':',-.' e '
L i K': _I.:.._- _‘.!.‘*‘q""‘-
SRS i,
| E’”"I' T o L e




Marginal Global Aluminium Demand Growth Supported

by China

Y/Y Change In Aluminium Consumption, %

Global
4% demand
3.0% 0.4% vrv
2.6%
o 2.2%
2% S
00/0 .
-2%
-2.2%
-4%
m China
6% World ex. China
-7.0%
-8%
1H 2023 2H 2023 Forecast 2023 Full Year

Source: CRU, July 2023
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Y/Y Change In Aluminium Semis Consumption By End Use In 2023, %

8%

6%

4%

2%

0%

-2%

-4%

-6%

7.3%
5.2%
1.7%
'0-90/0 _1.00/0 _1.00/0
-2.0%
-4.1%
Electrical Transport Foil stock Machinery Consumer Other  Construction Packaging
& Equipment durables
SR = _!j.'.

‘ e Al
i : .'f%ﬁ:"". Pl i '
o A
o, =t g '|'l| g - el u,,'




Alumina Production Costs Down Driven by Lower Energy ~ ALUMINA
and Caustic Prices

Ex-China Average Production Cost, 1H23 vs 2H22 Change, % China Average Production Cost, 1H23 vs 2H22 Change, %

10% 10%
6%
4% 5%
0 (1)
0% - 0% I
° 0%
1% ’
-5% -5%
-6%
-10% -8% -10%
-15% -15%
“17%
-20% -20%
-21%
-25%, -25%
-30% 21% -30%
-35% -35%
Fuel and Raw Material ~ Caustic Soda Other Average Alumina Fuel and Bauxite Caustic Soda Other Average Alumina
Power Costs Costs Power Costs Costs
T2 g o
T
7o - e el I'r;;.;'.:.ﬂ 4
Source: CRU Site Cost, July 2023 Source: CM Group, July 2023 a1 MG ey T . g I e 2 S Y |
e " . & =T

. £ A ; b g S
'_--.1‘4-'" . Ly . H o



Market Summary and Outlook

1H 2023 Alumina Market
» Alumina spot price up by 7.5% over 2H 2022

» Subdued macro market and lower production costs
pressured prices in the second quarter

» Resilient bauxite market supported by strong
demand from China

ALUMINA

LIMITED

Outlook

» RoW SGA deficit caused by alumina supply
disruption and smelter expansion

» China’s demand recovery hinges on
macroeconomic policies

» AWAC performance to be constrained






WA Permits Process Further Information ALUMINA
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»  As previously announced, Alcoa of Australia (“Alcoa”) has been working with relevant state government agencies to support their annual mine
approvals process for the Huntly and Willowdale mines in Western Australia. This statutory annual mine assessment process is run through the
Mining and Management Program Liaison Group (“MMPLG”) with approval granted by the Minister for State Development in consultation with other
ministers. It is currently taking longer than it has historically due to increased requirements and expectations from stakeholders as well as the EPA
process referred to below. The 2022-2026 Mining and Management Program (“MMP”) was approved by the Minister for State Development in
September 2022 and is a technical rollover of the 2021-2025 MMP approved in December 2021. During the approval process, potential increased
risk profiles were identified which could prevent Alcoa from clearing in certain areas until support from MMPLG could be reached. The 2023-2027
MMP was submitted to the MMPLG in early 2023 and has since between withdrawn. Alcoa is continuing to engage with various Government
departments in relation to the 23-27 MMP and is currently preparing an enhanced MMP for submission.

» In addition to the ongoing annual MMPLG approval process, the Western Australian Forest Alliance referred Alcoa’s 2023-2027 and existing 2022-
2026 MMPs for Huntly and Willowdale to the Western Australian Environmental Protection Authority (“EPA”) for assessment pursuant to s38 of the
Environmental Protection Act 1986 (WA) (the “Act”). s38B of the Act provides that a proposal cannot be referred to the EPA more than once.

»  The EPA conducted a public comment period in relation to the referral from 7 August to 15 August. In opening the public comment period it noted
that it had undertaken investigations and enquiries to identify whether the proposals have been previously referred to the EPA, and that the
proposals constitute areas and activities that have been found to be not previously referred. Alcoa continues to holds its position that the third party
referrals are not valid.

»  The EPA is now considering whether to conduct an assessment on parts of the mine plans and, if so, at what level. If an assessment is undertaken
(i) no other decision-making body can approve any proposal under assessment until certain events occur under s41 of the Act; and (ii), a proponent
cannot implement any proposal under assessment under s41A of the Act. If the EPA decides not to assess the MMPs, the MMPLG process would
continue to apply.

»  Separately, Alcoa referred its next major Huntly mine regions — Myara North and Holyoake for EPA assessment in 2020. The assessment has been
set at the highest level being Public Environmental Review. Alcoa also referred the proposal to the Commonwealth Department of Agriculture, Water
and Environment for consideration. The Commonwealth assessment is running in parallel with the State under one process led by the EPA.

»  The outcomes of these approval processes and potential impacts on mining and refining operations remain uncertaln Refer page 3 for further -~ .=~
details of risks and uncertainties. _ i Bl S Te R A MO Pt L



AWAC Sensitivities
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ltem 2023 Sensitivities

EBITDA
Sensitivities

APl +/- $10/t
Caustic +/- $10/dmt
AUD/USD +/- 1c

USD/BRL +/- 10

Approx. +/- $95M
Approx. -/+ $8-9M
Approx. -/+ $26M

Approx. +/- $6-7M




AWAC Significant Items ($US million) ALUMINA
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Net Profit after Tax Significant items: EBITDA
$(1.0) Change in fair value of energy Contracts $(1.0)
$11.5 Other $12.5

Net Profit after Tax EBITDA

Excluding Significant Excluding
ez Significant

ltems

ltems




Alumina Limited Significant Items ($US million) ALUMINA

LIMITED

Net Profit after Tax

Significant ltems:

Change in fair value of energy Contracts $(0.4)
Other $4.6

Net Profit after Tax Excluding Significant ltems




European Gas Prices ALUMINA
MIBGAS, Eur/Mwh

250
200
150
100 ‘\
36 €/Mwh at , w
50 30 June 2023
. M
) ——— - I
Jan Feb Mar Apr May Jun Jul Aug Sep Oct
—2020 Gas —2021 Gas —2022 Gas —2023 Gas
Source: Bloomberg, July 2023 o -r.,’.‘ i




AWAC Refineries Emissions Advantage

t of CO,e/t of Alumina

GHG Emissions intensity

0%

Source: CRU, June 2023

25%

All global facilities

50%

Percentile of alumina production

75%

AWAC

100%
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> All AWAC refineries are first

quartile emissions intensity
 AWAC’s portfolio of refineries
represents one of the lowest

global emissions intensities.

 AWAC has a credible plan to
maintain its advantage in
emissions intensity.



Bauxite Prices Supported by Growing Chinese Demand

China’s Monthly Bauxite Imports, kt
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Limited Growth in Alumina Expansions outside China in ALUMINA
the Medium Term

COMMITTED PRIMARY ALUMINIUM CAPACITY EXPANSIONS

APACITY
COUNTRY PRODUCER = (ktpc):/) PROJECT TYPE EXPECTED START YEAR

Indonesia Huaqging Aluminum 500 Greenfield 2023-2024

India Vedanta (Balco) 414 Brownfield 2023-2024
Vietnam Tran Hong Quan 300 Greenfield 2024-2025
Indonesia Adaro Energy 500 Greenfield 2025-2026
Indonesia Nanshan 500 Greenfield 2025-2026
Colombia Galtco 540 Greenfield 2025-2026
Canada Rio Tinto 160 Brownfield 2026-2027

Total 2,914

COMMITTED ALUMINA CAPACITY EXPANSIONS

COUNTRY PRODUCER CAPACITY PROJECT TYPE EXPECTED START YEAR

(ktpy)
India Vedanta 3,000 Brownfield 2024

Source: Aluminium data - Harbor, Alumina data — CRU, July 2023



Alumina Limited

For investor enquiries:

Craig Evans

General Manager — Strategy & Investor
Relations

Phone: +61 3 8699 2603

22 August 2023 craig.evans@aluminalimited.com
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