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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,
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 2016.

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 titled 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 Half-Year Report (Appendix 4D).
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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2016: a transformational year ALUMINA

LIMITED

Joint venture JV agreement refreshed providing Alumina greater say, autonomy and
restructured flexibility

A new focussed Alcoa separation delivers a focussed upstream partner

partner
Portfolio Restructuring largely complete: Ma’aden ramp up, Point Comfort
restructured curtailed, Suriname closed, Portland to restart
Increased cost In the lowest quintile of cost, cash costs lowest in at least a decade
advantage

New bauxite

_ : Record production and third party sales
business line
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Alumina Limited overview ALUMINA

LIMITED

IFRS NPAT ($m) Lower profit but improved cash flows
AWC AWAC 40% NPAT decreased $118m
Net AWAC receipts increased $81m
111
o8 Final dividend declared: US 3.1 cps
Total dividends: US 6.0 cps (fully franked)
Balance sheet stability maintained
Gearing at 4.0%

2015 2015 2016
(30)
AWAC Cash Flow ($m) Alumina Limited Cash Flows ($m)

Receipts Payments to AWAC cash flow 2015 2016
from AWAC AWAC before distributions
233 225 40%
233
2
2015 2016 2015 2015 2016 AWAC Receipts Uses AWAC Receipts Uses
@ (48) HmReceipts ® Alumina corporate costs ® Capital contributions to AWAC 5



AWAC EBITDA bridge ALUMINA
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EBITDAW® ($m) was largely affected by lower Lower prices and volume reflected in EBITDA
alumina prices . .
Lower alumina margins

Refinery curtailments reduced volume

(1,323) . . .
Bauxite sales partially offset curtailed revenue

989 Lower production costs
@ (44)

(364) Includes productivity improvements

Improved performance from Ma’aden

393
Refinery production approaching capacity

2015 Prior Year Revenue COGS  Selling, Ma'aden Other  Current 2016

EBITDA Significant and Admin, Year EBITDA
ltems Operating R&D Significant
Expenses Iltems

EBITDA Per Tonne of Alumina® Margins improved over the year

2015 1H16 2H16 2016 Rising prices and lower costs
$91 $46 $79 $63

(1) The Earnings before interest, tax, depreciation and amortisation (EBITDA) margin is calculated as AWAC’s EBITDA excluding significant items, smelter’s
EBITDA and equity accounted income/(losses) divided by tonnes of alumina produced 6



AWAC cash flows and funding ALUMINA
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Cash flows ($m - . . .
Positive Contr|but|on from Operat|0ns

1,186 2015 2016

Gas prepayment funded by prior year cash

CFO: 1,180

892 920 Significant projects in capital expenditure

Distributions: Completion of press filtration at Kwinana

Distributions: 590

640 Creep project at Juruti for third party sales

Other: 146 DBNGPL:145
Other:124

CFO: 251

Capex:178

Capex: 130

Receipts Uses Receipts Uses

Cash and Debt Strong balance sheet

2014 2015 2016 Supported by tier 1 refining and mining assets

Combination of low gearing and quality assets

Supports distributions to partners through the cycle

051 A$725m franking account balance in AWAC

Largest and most profitable operations are in Australia

e

Cash Gross Debt Cash Gross Debt Cash Gross Debt

(1) Partners’ contributions exclude Alcoa contribution to fund Alba regulatory payment

(2) CFO is cash flow from operations, add back Alba regulatory payment and gas prepayment. Includes significant items

(3) Other is made up of changes to capital lease obligations, related party notes receivable, net movement in borrowings and other

(4) Cashis cash and cash equivalents, excluding related party notes receivable 7



AWAC realised alumina price ALUMINA
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Average realised price rose over the year

Average price per tonne decreased by $54/t

4Q16 average price was $263/tonne
WA spot relevant to 1Q17 is averaging $344/tonne

296
Sales to Alcoa smelters also moving to API
Negotiated during 2016, effective 1 January 2016
AWAC recorded higher API/SGA: 84%
2017: expected to be 85%

2015 2016 2018: expected to be 92%

API Sensitivity Guidance® 2017

API: +$10/t EBITDA: +$100m

Ave spot, one month lag®@

Ave 3-month LME, two month lag® 1,763 1,489 1,546 1,604 1,632 1,564

Spot/LME 17.8%  13.9% 16.4% 14.8% 16.6% 15.5%
(1) Excludes equity accounted income/loss for the Ma’aden joint venture

(2) Platts FOB Australia alumina price assessment; lagged one month — consistent with average sales contract pricing
(3) Thomson Reuters; lagged two months — consistent with average sales contract pricing 8



AWAC cost of alumina production ALUMINA
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Cash cost of alumina production per tonne™” reduced by $25/t

Excluding Point Comfort, cash costs would be $187/t

$216 ($7)
Cost structure
$4 ($3)
$1 ($9)
] —
M Energy
($11) Caustic
11% W Bauxite
B Conversion
$191
2015 Suralco Point Energy Caustic Bauxite Conversion 2016

Comfort

* Conversion includes: employee costs, indirect costs and other raw materials costs.

Alumina cash cost of production Caustic Sensitivity Guidance 2017

2015 1H16 2H16 2016 Caustic: +$100/dry metric tonne  -$90m EBITDA
$216/t $193/t $189/t $191/t

(1) Defined as direct materials and labour, energy, indirect materials, indirect expenses, excluding depreciation. Movements can relate to
usage, unit costs or combination of both, timing of maintenance, seasonal factors, levels of production and the number of production
days and refinery mix. Includes the mining business unit at cost. The Ma’aden joint venture refinery is not included 9



AWAC alumina production

2016 production: 12.6mt

211

1579
1481
Pinjarra Alumar San Point
Wagerup Ciprian Comfort

Kwinana

Change by refinery* : 2.4mt decrease

15,085 (748)

. (1,741)

16 (54) 86 12,644

h—

N\

2015 Suralco Point Alumar San Pinjarra 2016
Comfort Ciprian ~ Wagerup
Kwinana

* Production of AWAC's operated refineries. Therefore, the Ma’aden joint venture refinery is not
included

ALUMINA

LIMITED

Production affected by curtailments

Suralco curtailed November 15
Point Comfort curtailed June 16

Record production at three plants

Pinjarra, Wagerup and Alumar

Production in 2017 to be 12.6mt

Operating refineries to ramp up

Ma’aden Joint Venture 2015 2016

Refinery production 0.9mt 1.4mt

10



AWAC bauxite production and sales

2016 production: 42.7mt

3.6
1.6

I

5.2 proportional

5.2

32.3 -

equity basis*
37.5 from
own mines
Huntly & Willowdale Juruti MRN CBG

* The Ma’aden joint venture mine is not included

Change by region: 0.3mt decrease

430  (1.6)
05 o1

0.7

d d

2015 Suralco  Huntly & Juruti MRN CBG 2016
Willowdale

ALUMINA

LIMITED

Decline in production due to curtailment/closure

Suralco mine ceased production in November 2015

Third party sales increased to 6.3m tonnes

Refinery curtailment contributed tonnes
Two shipments from WA

Third party sales to grow in 2017

Committed sales: 6.8mt

Includes c.0.4mt from WA

WA Government approval: 2.3mt pa for five years
$70m of capital projects in 2017

EBITDA margin® was 34%

Margin is 38% excluding freight

(@ Based on intersegment and third party sales

Note: Tonnes are reported on a zero moisture basis, “bone dry”. Mines in which AWAC has an equity interest are included if they supply refineries operated by AWAC

11



AWAC outlook
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Alumina

Bauxite (379 Party)

Portland

Australian $ Sensitivity

Significant Items
(post tax)

Capex

(1) AWAC’s 55% share

Production: 12.6mt
API sensitivity +$10/t: approximately +$100m EBITDA
Caustic sensitivity +$100/dry metric tonne: approximately -$90m EBITDA

Committed sales: 6.8m BDT, includes 0.4m BDT from WA

Production: 120kt®)

+1¢ in USD/AUD: Approximately -$20m EBITDA

Cash: $120m; Accounting: $46m

Approximately $225m
Major projects: WA mining infrastructure, Juruti creep, rolling out of
residue press filtration

12
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Alumina Limited: a new beginning

ALUMINA

LIMITED

A new JV agreement and a restructured business over three years

Cost curve percentile

A stronger
refinery
portfolio I
|

2013 2014 2015 2016

Sales on API basis (%)
100

Trading on its
own & better 75
fundamentals

50
2013 2014 2015 2016
3rd party bauxite sales mt

8
With new
markets to 4
serve and grow

0 |

2013 2014 2015 2016

50 Cash cost of AWC! $m

And with less

30 o
friction costs
at AWC!
10
2013 2014 2015 2016
10 Net debt/market cap %
5 A resilient
\/\ balance sheet
0
2013 2014 2015 2016
Dividends per share US¢
10
5 And continued
dividends
even in tough
0 . markets.

2013 2014 2015 2016
14



Market outlook

Alumina

ALUMINA
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Average API $/t

350
@

Year end spot
300

250

2013 2014 2015 2016

Bauxite

Price increased by 78% over 2016 (High:
USD351, low: USD197) as balance tightened
(Chinese supply restrictions, smelter demand)

1H 2017 expected seasonal fall in demand but
supply remains tight

Limited new capacity in RoW through 2018

Average CBIX $/t
70

60
Year end spot
®

50

40

2013 2014 2015 2016

Prices edging up on continued Malaysian ban
Guinea mine developments points to higher costs
Chinese domestic self sufficiency declining

Unpredictability around Indonesian export
restrictions

15



Uncertainties in the outlook ALUMINA
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Short Medium Long
Term Term Term

Low cost supply from Indonesia, Malaysia and/or Vietnam

O
o — Increasing supplies from Guinea or Brazil at higher cost " - "
LS.
3 — Higher freight rates (due to increased bauxite shipping, availability 7\ /N
= of ships and fuel increases) — —
X
% — Ongoing difficulties accessing bauxite in India as its smelting
ag)] expands

— Social licence requiring more sustainable practice in developing /N /N

countries supplying bauxite — — —

o — Chinese environmental policy (in particular coal usage, red mud)
=
o~ Yuan devaluation A 4
@
S - Low cost technology breakthrough on low A:S bauxite or fly ash \ 4
&
=
< — Chinese Government curbing uncompetitive industry capacity - -

— Disorderly outflow of high aluminium stocks A 4
16



AWAC'’s bauxite strategy: Western ALUMINA
Australia

Government approval for trial exports
Initial trial volume sold
Successful processing of trial volume

Balance of trial volume sold

D N N N NN

Government approval to export 2.5mtpa for 5 years

\

Higher caustic prices increase value of WA bauxite
Secure long term customers progressing

Progress infrastructure solutions

$2m capital expenditure to date (front end engineering studies of infrastructure options) 17



AWAC'’s bauxite Strategy: Juruti ALUMINA

LIMITED

Juruti bauxite production (wet mtpa)

1.0 7.5 | I

05 65 . Multiple expansion
3.4 60 [ options as markets
develop
2.6
Initial Design Creep 2016 Creep $5m 2017 Additional Expanded
Capacity  projects / de capital 2017 creep capacity
bottlenecking projects
identified

18



AWAC’s alumina strategy ALUMINA
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Increase revenue share by:

Cash cost of alumina produced ($/t) Delinking alumina pricing from aluminium

300 Reduce costs through:
Portfolio restructuring (Closed Point Henry
270 smelter, sold Jamalco, closed Suriname and fully
Had Pt Comfort curtailed Point Comfort, low cost Saudi refinery
been curtailed reaching capacit
240 full year geap )
Productivity focus and creep projects
210
\5
180 Capitalise on improving relative cost
position:
150 New capacity is more and more reliant on distant

2011 2012 2013 2014 2015 2016 bauxite sources

19



Alumina Limited well positioned ALUMINA

Industry context

Strong cash generation at

current market settings

AWAC has a leading position

AWAC'’s strategy is
delivering

Alumina Limited provides a
unique look-through vehicle

LIMITED

Primary aluminium demand growth strong: 4% for 2016 and 7% for 2017
Alumina market in tight balance
Opportunities for stable long term bauxite suppliers
Refining issues in medium term
- China: Cost and availability of bauxite (domestic and imported)

- RoW: Long lead times and no financial incentive for new capacity

Largest RoW alumina producer and third party supplier and in lowest cost
quintile

Largest and first quartile of cost bauxite miner: record production, abundant
resource, optionality of brownfield expansions to match market

De-link alumina pricing: 84% in 2016, 92% from 2018, Alcoa now on API
Further improving cost position

Develop a new business line in bauxite

Unique, largely pure investment in bauxite and alumina
Positioned for upside: industry context, asset position and strategy

Very low levels of debt

20
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Aluminium demand remains strong

2016 Annual Consumption Growth

ALUMINA

LIMITED

2016 Global Aluminium Consumption Growth

by Metal %

6.3 CHINA

Aluminum Copper Zinc Nickel Steel

Source: HARBOR Aluminium, February 2017

by End Use Sector

CONSUMER
DURABLES 2.5% viv

3.4% viy TRANSPORTATION

5.9% YIvy

ENGINEERING
4.2% iy
PACKAGING

1.9% viy TOTAL
4.5% vy
CONSTRUCTION

ELECTRICAL 4.8% vYIY
5.0% viv
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Alumina centre of gravity moves eastward [JRAAROLGUNVA

LIMITED

Alumina production, ‘000 tonnes, MGA
(Source: CRU, January 2017)
160,000 -

140,000 -
120,000 -
100,000

80,000 -

60,000

40,000 Growth over period: China 44%, India 66%,
Middle East 234%, Other Asia 245%

20,000

0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mChina mIndia mOther Asia m Middle East Australasia Central and South America  ® Europe North America m Africa
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Medlum term bauxite and alumina ALUMINA
dynamics

LIMITED

= Costs of bauxite (not integrated with refineries) to increase
— Chinese bauxite imports forecast to grow sharply from 2020
— More large-scale greenfields mines with reliable supply needed
— Base supply from Pacific, likely at higher cost, given social pressures
— Guinea likely marginal supplier to China, given deposits and grades
— Atlantic bauxite freight rate exposure; foreign exchange impacts

= Alumina production to shift
— Main growth forecast to be in Asia and Middle East: closer to smelting growth

25



Chinese smelter ramp-ups will keep

alum

ALUMINA

ina market tight in 2017

Alumina market balance (LHS), Net Chinese alumina imports (RHS), ‘000 tonnes
(Source: CRU, January 2017)

1,000 -
800 -
600 -
400 -
200 -

0 -

-200 -
-400 -
-600 -
-800 -

-1,000 -

-1,200 -

- 5,000

- 4,000

- 3,000

- 2,000

- 1,000

Balance in world ex. China mmm Balance in China mmm Global balance —Net Chinese alumina imports (RHS)
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Modest new alumina supply forecast ALUMINA
outside China — only UAE underway

Upcoming Alumina Projects

REGION COUNTRY COMPANY LOCATION 2017 2018 2019 2020 TYPE Comments

UAE Emirates Global Aluminum KIZAD, Al Taweelah 2,000 Greenfield  First phase set to be completed in 1Q2018. Phase Il could double capacity to 4.0 million tpy.
Asia exc . Honggiao Well Harvest Winning Ketapang, West ) Phase | started operating late 2015. Ramp up to full capacity in 2016. Second 1mt phase
China Indonesia Alumina Kalimantan SJUe il scheduled for 2017 but not yet committed.

Inalum/Antam/Chalco West Kalimatan 1,000 1,000 Greenfield The refinery is planned to hit the market in 2019-2020.
Laos Yunnan Aluminum Paksong 1,000 Greenfield The company F)btamed approva! from China's NDRF to build the project in Laos. Yunnan is
currently waiting for the green-light from the Laotian government.

China China China Various Greenfield Various 0 7,200 800 0 Greenfield

China China Various brownfield Various 1,100 O 0 0 Brownfield

TOTAL WORLD 2,100 10,200 1,800 1,000

TOTAL CHINA 1,100 7,200 800 0

TOTALROW 1,000 3,000 1,000 1,000

Source: HARBOR Aluminium, January 2017
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Australian alumina price — from $197/t

(8 Jan) to $350.50 December high

400 -

350 -+

300 -

250 -+

200 +

150 T

ALUMINA

LIMITED

Jan-16 Feb-16

End 2015

Global alumina
oversupply, Chinese
liquidate stocks

Low aluminium
prices/margins stall
smelting, weaker
yuan deters US$
alumina imports

Mar-16

Apr-16 May-16

Jan-Feb 2016

Large curtailments
begin (8m tpa China,
3m tpa Suriname, Pt
Comfort, Lanjigarh)
Alumina supply
becomes short
(Atlantic and China)

Source: Platts, PAX WA FOB, January 2017

Jun-16 Jul-16

Mar-May
= Australian exports to =
Canada and Iceland
= Malaysian, Indian

smelting ramp ups =
= 9 month al price high
= Chinese economic

stimulus fuels al
demand

= Global price rise (to
$263.50)

Aug-16

Sep-16 Oct-16

June-Aug

Low metal prices
slow smelting ramps
and restarts

4m tpa of curtailed
alumina capacity
restarted, overshot
demand

Aluminium price slide,
cheap bauxite, lower
Chinese alumina cost

Nov-16

Dec-16 Jan-17

Sept-Dec

Chinese smelter ramps catch up,
alumina balance tightens,
China'‘s alumina prices soar
Sherwin refinery shuts, Atlantic
tight supply

Coal and caustic costs up

Coal use, red mud, transport
regulatory issues in China
restrict supply

Chinese seasonal stocking 28



The evolution of alumina pricing ALUMINA
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Index Pricing — Gaining Momentum

Alumina pricing arrangements in 2016 outside China, %

M Index linked
M Spot

B LME linked
M Other

Source: CRU, September 2016

= |n 2016, 48% of third party sales on spot or alumina index (up from 34% in 2013)
= 2018 forecast 47% index, 11% spot, 30% LME-linked, 12% other

29



Chinese bauxite imports forecast to rise

160 -+

ALUMINA

LIMITED

O M~ 0 O O A N M < 1 © O e N 9 Q@ o9 49
© 0 O O 9 4d 494 494 o9 94 49 & S 9 8 83 8 8§ o
©O © © O O O O OO o o 6 o N & 8 N & & N
N N N N N NN NN

= Historical pure Bayer process economic limit is above 5

2023

Declining domestic bauxite quality in key u Existing Merchant Refineries
alumina producing provinces 140 - & New Merchant Refineries
Domestic Refineries
120 -
9.00 - .
e(mHenan =#&=Shanxi 100 -
8.00 -| A= -
e £ 80 -
T 7.00 s
[0 d 60 -
g 6.00 - B
§ 5.00 - _ 0
c
b= 20 A
<
3.00 1 1 1 1 1 1 1 1 1 1 1 1 1 0 -

2024
2025
2026
2027
2028
2029
2030

= Feed grade marginal increase in 2014 as refiners used allocated (not domestic traded) bauxite

= Mining costs are increasing as deposits go deeper
= Limited access to high quality bauxite deposits (allocations)

= Lower alumina prices over the past year have led to “high grading” of some deposit
= Likely inland refiners importing bauxite would relocate/build coastal capacity to reduce freight

Source: Left hand side: CM Group, January 2017
Right hand side: Chinese Imported Bauxite Cost, CM Group with China Customs Data, January 2017
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The Bauxite Price Journey — July 2011 to

December 2016 (CBIX)*

ALUMINA
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80.00 -
75.00 -
70.00 -
65.00 -
oo
S
< 60.00 -
c
© A
< )
7]
& 55.00 -
(O]
(-
S
[a]
& 50.00 -
]
=)
45.00 -
40-00 7 l v v l
Sufficient bauxite 1st 1st Indonesian ban 2nd Indonesian Z(alzrtsfoleur?neersgig;;zz its Price dropped along with Pri
supplies from Indonesia lifted, price dropped ban introduced, ri':():es collansed. and ! alumina prices, high ViU r;:e p
35.00 -| Indonesia and other n ban sharply but higher resulting in Eeboundedr‘:nodleratel cargos from Atlantic re c|>un S
countries introduce than pre-ban with an prices spike with more washed ba:xite holding prices in absence aiigel:r:g;
d export tax introduced from Malaysia of Malaysia P
30-00 T T T T T T T T T T T T T
3> v A A v> \> e ‘e ‘e > Ao o 1o \©
R S N | O G O SO N | GO O | S e
* CBIX is a Value in Use-adjusted reference price for bauxite of a standard grade CFR China
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Atlantlc_ pauxne meeting shortfall in INTSTYINTA
the PaCIfIC LIMITED

Third party bauxite supply and demand, ‘000 tonnes
(Source: CRU, January 2017)

100,000 -~ - -~ ===~ 100,000 === == ==
90,000 - - - ==~ 90,000 --=========mmmmm s

80,000 - -~ - W---4----- 80,000 f-----mmoommmeoooooes

70,000 -~ —--8--B--8--F-B- 70000 f---oe-

60,000 |-~~~ —-—-8--B-8%-B--B--B - B 60000 -

50,000 +----- -8 -B-B--8 BB BB 50000

20000 MmN --B---B-B-0-%--B B B B 40000 -+
000 BB B BB B B B B BR BB 30000
2000 -0 BN BN BB BE BB B B B BB 20000+

woo +H-EN--BE B B B BB B B B 10000

0 - 0 -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

m Supply m Demand
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China imported bagxite — Atlantic | ALUMINA
sources at much higher landed prices

Landed Prices of Imported Bauxite

100 -
AR
83 1 f\ NOVEMBER 2016
GHANA - $69.5
65 -
BRAZIL - $60.9
~~
48 4,
INDIA — $36.9
MALAYSIA — $36.9
30 T T T T T

Jan-14  Jul-14  Jan-15  Jul-15  Jan-16  Jul-16

Chinese Imported Bauxite Prices CIF, HARBOR Aluminium with China Customs Data, January 2017 33



Key Bauxite/Alumina Freight Routes
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= The freight market in 2H 2016

Ship Size: Panamax (70,000t) % Source * Destination
o , , rebounded from a nearly
——————— Major Bauxite Routes = o = = Major Alumina Routes . .
30-year low in 1H. Freight
rates peaked in end 3Q and
Norway .
2 eased in 4Q.
A
/
Canada: Baie Comeau /’ .
2 / = Recovery of both Intermediate
N / . . .
DA /! Fuel Oil (IFO) ship fuel prices
\ .
UsA: L s RS . China \ and vessel daily charter rates
oo Point Comfort \\ / A Middle East: Qingdao < «—{Jamaica] B :
== Shing) Jamaica: | N 2 <. AbuDhabi s ____-= have driven freight rates to
==~ \:\ < \\‘ < i(ingston— — N A i // N \ India: Okha /,n\ N i —HBrazill A
=2 NP TSN N Z0\% surge in 2H 2016
RGN S \ SN B "\ v SCEL/) i
S > B \ /"4~ | Guinea:Kamsar =2 Malaysia: /," ;"
\\:\\ ,*,——_-';\\\\\\ ///’ g Nz \\ \\ Kuantan/illl : \\
~ \\ —~ s N < . . .
~~=7 \}&// o el ’j// A = Increases in both oil prices
e \ \ N
\ \ "< RN and vessel charter rates are
Brazil: Belem \ \\ 2 U4 * .
A% " ot A forecast to continue gradually,
R 3 1 . . .
- P Nt leading to an increase in
\ = ~ S i
Yl % overall freight rates 2017
WA: Kwinana
Source Destination Distance Avg. Q4 2016 Freight (USS/wmt) Source  Destination Distance Avg.Q4 2016 Freight (US$/wmt)
WA Middle East 5,056 9.85 WA - China 4,216 847
Guinea  Middle East 6,612 13.70 Qld - China 3,280 6.82
Brazil Middle East 8,116 15.84 Guinea - China 11,128 20.11
Jamaica USA 1,283 3.85 Brazil - China 11,184 24.24
Brazil USA 3,368 7.04 Jamaica - China 9,156 21.14
Guinea USA 4,773 9.68 Malaysia - China 2,604 6.82
Guinea Canada 3,542 7.66 India - China 5118 1044
Brazil Canada 3318 6.96 Brazil - Europe (Norway) 5,745 10.95

Source: CM Group, January 2017
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