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DISCLAIMER

This document has been prepared and issued by and is the sole responsibility of Aluminium Bahrain B.S.C. (the
“Company”). The document is being supplied to you solely for your information and for use at the Company’s
presentation. No information made available to you in connection with the presentation may be passed on, copied,
reproduced, in whole or in part, or otherwise disseminated, directly or indirectly, to any other person. This document and
its contents are directed only to the intended audience. It is being made on a confidential basis and is furnished to you
solely for your information. By accepting this material the recipient confirms that he or she is a relevant person. This
document must not be acted on or relied on by persons who are not relevant persons. Any investment activity to which
this document relates is available only to relevant persons and will be engaged in only with relevant persons. If you are
not a relevant person you should not attend the presentation and should immediately return any materials relating to it
currently in your possession. Forward-looking statements speak only as at the date of this presentation and Aluminium
Bahrain B.S.C. expressly disclaims any obligations or undertaking to release any update of, or revisions to, any forward-
looking statements in this presentation. No statement in this presentation is intended to be a profit forecast. As a result,
you are cautioned not to place any undue reliance on such forward-looking statements. You should not base any
behaviour in relation to financial instruments related to the Company’s securities or any other securities and investments
on such information until after it is made publicly available by the Company or any of their respective advisers. Some of
the information is still in draft form and has not been legally verified. The Company, its advisers and each of their
respective members, directors, officers and employees are under no obligation to update or keep current information
contained in this presentation, to correct any inaccuracies which may become apparent, or to publicly announce the
result of any revision to the statements made herein except where they would be required to do so under applicable law,
and any opinions expressed in them are subject to change without notice. No representation or warranty, express or
implied, is given by the Company, its undertakings or affiliates or directors, officers or any other person as to the fairness,
accuracy or completeness of the information or opinions contained in this presentation and no liability whatsoever for
any loss howsoever arising from any use of this presentation or its contents otherwise arising in connection therewith is
accepted by any such person in relation to such information.
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INDUSTRY HIGHLIGHTS!

YIndustry Highlights are based on CRU Market Intel
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Industry Highlights — 2020
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Global Demand in Pause Mode as World Absorbs Impact of COVID-19

The global COVID-19 pandemic has forced short to medium-term challenges for all
countries around the world while lockdowns casted potholes for major markets’
recovery. The political and economic response to COVID-19 has raised further
emphasis on ESG issues and given voice for stimulus packages to be green

@ The ripple effects from COVID-19 outbreak along with the subsequent control
measures have seen the world market demand easing to 62.2 million metric
tonnes (MT) — down by 4% Year-over-Year (YoY)

© COVID-19 outbreak continues to take its toll on Aluminium demand in major
markets. A double-digit drop in consumption -- 14% YoY in North America and
Middle East, 13% YoY in World ex-China, and 12% YoY in Europe

@ China closed 2020 with a modest improvement as its economy resumed its
activity to pre-COVID-19 capacity utilization [a 4% YoY increase in demand]
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Industry Highlights — 2020 f. 32

Ny G
QA__..Q/ i3

Global Production — Modest Growth at 2%

© China: a net importer of aluminium for 15t time since 2009 owing to
government stimulus packages --> which helped to reduce metal surplus
outside China

© Manufacturing activity in US continues at a steady pace with North
America supply up by 5% YoY

© Thanks to Alba’s Line 6 Expansion Project, production in Middle East
surged by 3% YoY amidst 2% supply cuts in UAE

© Europe output dropped by 1% YoY owing to shockwaves caused by
COVID-19

© 2020 left the Aluminium value-chain with a structural surplus: World
market in surplus with China (+2.6 million MT) and without China (+3.4
million MT)
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Industry Highlights — 2020 @

LME & Premiums

© LME inventories at ~1.3 million MT by end-2020 (versus ~1.4 million MT in
2019)

© LME-Cash averaged USS1,702/t - down by 5% YoY [lowest: US$1,421.5/ton 8
Apr’'20 and highest: US$2,051.5/t on 2 Dec’20]

© Premiums up in US, Europe and Japan supported by higher freight costs

Major Japanese Ports (MJP?) US Midwest DDP Rotterdam

120 180
450

60

Q4 Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4
2019 2020 2020 2020 2020 2019 2020 2020 2020 2020 2019 2020 2020 2020 2020

IMajor Japanese Ports (MJP) is based on Cost, Insurance and Freight (CIF)
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Industry Highlights — 2020

Alumina Price - 15% of LME Price [USS282/t]

LME Price Trend (USS/t)
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ALBA HIGHLIGHTS!

1 Alba Highlights relate to Alba official news Page 9
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Alba Highlights — 2020 - ':

(F’Comm“ﬂahmiﬂ Safety Highlights Amidst COVID-19

@ Strong emphasis on ‘Safety First, Safety Always’ with the launch of Safety
Voice virtual campaign on 2 Nov’'20

© Alba closed 2020 with 6 million safe working-hours despite the
unfortunate LTl on 3 Aug’20

© Working diligently with the National Taskforce for combatting COVID-19 to
ensure our People’s Safety

© Giving back beyond Alba via various focused-initiatives in the local
community (sanitization, face masks distribution, etc.) to lessen COVID-19
impact

© Enabling remote work from home for soft departments (men and women)

© Alba ranked FIRST for second year in a row on Environmental, Social and
Governance (ESG) amongst companies in Bahrain by ESG Invest

Page 10



20
ﬁ«

Aluminium
for the world

Aluminium Bahrain BSC. [Alba) -<-p-0b (2=l asuil!

Alba Highlights — Think Safety First & Always ecovadis Q ﬁ.Am
Lost Time Injury (LTI) Trend Total Recordable Injuries
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Alba Highlights — 2020 .CRI\

Operational Highlights & Milestones

© People-Focused: rolling-out ‘Al Jisr’ Programme -- a new Training and
Development initiative to build supervisory skills for national workforce on
01 Nov’'20

@ Alba inked MoU with Hangzhou lJinjiang Group Co. Ltd (HJJ) to explore
future upstream development opportunities

© Strong operational performance: Sales’ volume up by 14% YoY to
1,540,983 metric tonnes (MT), Production up by 13% YoY to 1,548,500 MT
while VAP Sales averaged 44%

© Growing presence in Asia with establishing a Branch in Singapore
© Successful completion of Port Upgrade project
@ Spent Pot Lining (SPL) Plant: overall progress exceeded 60% as of 31 Dec’20

@ Line 6 Expansion Project: a recipient of the much-coveted GCC Industrial
Project of the Year in the 2020 edition of the MEED Projects Awards

Page 12
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Sales’ Breakdown - 2020

By Geographic Footprint By Product-Line
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. Billets
Europe
* 10%
23% MENA Standard/
[ 4 -
16% T-Ingots 399%
Bahrain 21% Foundries
@
30%
Asia Liquid .
L J




a0
’E&‘-«

Aluminium
for the world

Aluminium Bahrain B.S.C. (Alba) -<-p-0 (2 = agaid

Alba Highlights — Q4 & FY 2020

Financial Key Performance Indicators

© EBITDA driven by higher Sales’ volume and partially impacted by lower LME
prices

© Q4: US$187 million up by 35% YoY
© FY: USS455 million up by 49% YoY

© Net Profit driven by higher EBITDA and partially impacted by higher
depreciation and financial charges

© Q4: USS85 million up by 130% YoY

© FY: US$26 million up by 86% YoY

© Free-Cash (Out) Flow! impacted by changes in the Working Capital
© Q4: (USS44 million) down by 126% YoY

© FY: US$144 million down by 66% YoY

IFree Cash Flow excludes Line 6 CAPEX spending Page 14
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Alba Highlights — 2020 *&3

Completion of Project Titan - Phase IV
Improve Cash-Cost Structure by USS100 million by end of 2020

Project Titan — USS Million
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2020 Target

\/ Alba exceeded Titan — Phase IV Target by USS45 Million
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Alba Highlights — 2020 poy. |

Alba Share Price Performance [ALBH]
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Alba Operational Productivity — 2020

Head Count Value Added Sales (MT’000) as a % of Total Sales
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Alba Highlights — 2020

Net Debt to EBITDA Ratio (x)

> 800 v 5.7X in 2020
’ e .I'G-l F118 vs. 8.03X in 2019
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= Net Debt m Cash 77 Net Debt to EBITDA

Page 18
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2020 RESULTS

Refer to Alba’s 2020 Financial Statements
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A Year Like No Other: Bearish Market Sentiment & Low LME Price

Metal Sales Bridge Analysis: 2020 vs. 2019
Higher Metal Sales’ Volume Offset by Lower LME Prices

Metal Sales Bridge (USSM) — 2020 vs. 2019
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A Year Like No Other: Bearish Market Sentiment & Low LME Price

Higher Sales” Volume Denominated by Higher VAP & Commodities

2020 vs. 2019 Premium Above LME Trend USS/MT
Sales by Product-Line Bridge (MT’000)
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A Year Like No Other: Bearish Market Sentiment & Low LME Price

Cost Analysis 2020 vs. 2019
Lower Direct Cost Owing to Low Prices of Raw Materials

Direct Cost Bridge (USSM) — 2020 vs. 2019
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*RM stands for Raw Materials Page 22
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A Year Like No Other: Bearish Market Sentiment & Low LME Price

EBITDA Bridge Gap Analysis — 2020 vs. 2019
EBITDA Margin at 16.1%

YTD 2020 vs. YTD 2019 - EBITDA Bridge (US$M)
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A Year Like No Other: Bearish Market Sentiment & Low LME Price

Cash Flow Bridge — 2019 to 2020: Maintain Adequate Cash Position

2019 to 2020 Cash Flow Bridge (USSM) Free Cash Flow (USSM)
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0 25
Cash CF WC CAPEX Line 6 Loan Payment  Cash 2019 2020
Balance from Changes Spent CAPEX Repayment to Balance
2019 Operations Shareholders 2020

Operating & Investing Cash Flow
(Excluding L6 CAPEX)

Page 24
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A Year Like No Other: Bearish Market Sentiment & Low LME Price

Good Financial Performance Offset by Lower LME Prices

Financial Summary Q4 2020 Q4 2019 m 2019

Average Cash LME (USS/MT) 1,918 1,754 1,702 1,792
Average Alumina Price (USS/MT) 282 281 271 332
Revenues! (USSM) 741 781 2,823 2,738
EBITDA (USSM) 187 139 455 305
EBITDA% 25.2% 18.1% 16.1% 11.5%
Net Profit(US$M) 85 37 26 14
Gain /(Loss) Unrealised Derivatives (1) 4 (8) (17)
Adjusted Net Income? 86 33 34 31

1Refer to Note 26 (a) in the Financial Statements. 2Excludes unrealised gain/(loss) on derivatives [Interest Rate hedge of 50% of the syndicated corporate loan]
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INDUSTRY PERSPECTIVES? IN
2020

LIndustry Perspectives are based on CRU Market Intel
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Industry Perspectives in 2021

Aluminium Market Outlook to be Shaped by Pandemic

© Global economic recovery is contingent to the roll-out and success rate of
COVID-19 vaccine. Future remains uncertain with the recent spike in infection
rates globally

© Global aluminium market is set to continue with operational surplus in the
short-run

© Global market consumption growth will depend on stimulus measures in major
markets

© China, Russia and Asia to drive Aluminium output higher thanks to greenfield,
brownfield expansion and replacement projects

@ Physical premiums are set to marginally increase

© LME Price to range between US$1,850/t — US$1,950/t supported by market
recovery and positive investor sentiment

Page 27
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Industry Perspectives in 2021

Raw Materials Price Trends

© Alumina spot prices expected to soften owing to projected surplus in the
market

© Aluminium Fluoride (ALF3) and Liquid Pitch Prices are expected to
increase thanks to higher demand

© Green Petroleum Coke (GPC) price is set to rise to offset supply-demand
gap owing to refineries’ cut-down of their production
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2021 ALBA PRIORITIES
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2021 Alba Priorities

Forward Focus & Journey Toward Safety Excellence

© Evolve Towards Safety Excellence & Keep Alba’s Intrinsic Assets (Employees
& Contractors) Safe Amidst Novel COVID-19.

© Lead by Example & Support the Government’s Initiative by Taking COVID-19
Vaccine

© Roll-out AL HASSALAH Savings’ Initiative

@ Screen Potential Upstream Opportunities to Secure 1/3 Alumina requirements &
Continuous Dialogue with Hangzhou Jinjiang Group Co. Ltd (HJJ)

© Capitalise on Aluminium Stewardship Initiative (ASI) and Ecovadis Certifications
to Penetrate New Markets & New Market Segments

© Complete Spent Pot Lining Treatment Plant as per Timeline
© Focus on Green and Sustainable Initiatives

© Launch 2021 New Vision, Mission & Values

Page 30
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AL HASSALAH Initiative (2-Year): Savings of US$100 Million by 2022

AL HASSALAH Target

100

70

One-off
(Inventory)

Recurring

2021 2022

Breakdown by Value Chain

-

Operations

Raw Materials’
Sourcing

uss100M

Sales, Marketing & Casthouse
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APPENDIX - Q4 2020
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Aluminium Industry: Soft Market Recovery & Higher LME Price

Metal Sales Bridge Analysis: Q4 2020 vs. Q4 2019
Lower Metal Sales Owing to Lower Sales’ Volume Despite Higher LME Price

Metal Sales Bridge (USSM) — Q4 2020 vs. Q4 2019

900
18 11
T . —
— 5 52
700
. A of 9% . Lo
. in LME price | pommmm e L
. W by7%in |
500 . volume
300
100
Metal Sales LME Product Mix Pricing Power Volume Metal Sales
Q4 2019 Q4 2020
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Aluminium Industry: Soft Market Recovery & Higher LME Price

Sales’ Volume Denominated by Higher VAP

Sales by Product-Line Bridge (MT’000) Premium Above LME Trend USS Per MT
Q4 2020 vs. Q4 2019
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Aluminium Industry: Soft Market Recovery & Higher LME Price

Cost Analysis Q4 2020 vs. Q4 2019
Lower Direct Cost Owing to Low Prices of Raw Materials

Direct Cost Bridge (USSM) — Q4 2020 vs. Q4 2019
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*RM stands for Raw Materials Page 36
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Aluminium Industry: Soft Market Recovery & Higher LME Price

EBITDA Bridge Gap Analysis —Q4 2020 vs. Q4 2019
EBITDA Margin at 25.2%

EBITDA Bridge (USSM) — Q4 2020 vs. Q4 2019
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Aluminium Industry: Soft Market Recovery & Higher LME Price

Cash Flow Bridge — Q3 2020 to Q4 2020

Q3 2020 to Q4 2020 Cash Flow Bridge (USSM) Free Cash Flow (USSM)
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Operating & Investing Cash Flow
(Excluding L6 CAPEX)
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Muntalakat

INVESTING FOR BAHRAIN

sabia

Bahrain Mumtalakat Holding SABIC Industrial Investment General Public
Company Company

69.38% 20.62% 10%

Alba was converted into a Bahrain Public Joint Stock Company on 23 November 2010

©
© Alba shares are listed on two exchanges: Ordinary Shares on Bahrain Bourse and Global
Depository Receipts (GDRs) on the London Stock Exchange — Alternative Investment Market

@ Alba Ticker [BHB: ALBH, Fils 513 on 31 December 2020]
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For more information, please contact us on:

IR@alba.com.bh
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