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Disclosure of Information

Aluminium Bahrain B.S.C. (Alba) would like to announce the following information in relation to its Q2
2021 Financial Results’ Conference Call.
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Aluminium Bahrain B.S.C. (Alba) has conducted its Q2 2021 Financial Results’
Conference Call on Monday 02 August 2021 at 3 PM.

Attached for reference is the Q2 2021 Investor Relations (IR) presentation
along with Alba’s feedback on the questions discussed during the conference
call.
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Aluminium Bahrain B.S.C. (Alba) Q2 & H1 2021 Financial Results'
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MINUTES OF THE Q2 & H1 2021 FINANCIAL RESULTS'CONFERENCE CALL
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Opening Remarks

The Chief Executive Officer Mr. Ali Al Baqali led the Aluminium Bahrain B.S.C. (Alba) Q2 & H1 2021 Financial
Results' Conference Call. The meeting was called to order at 03:00 PM.

Director - Investor Relations, Insurance & Corporate Secretary, Ms. Eline Hilal welcomed all attendees to Alba’s

IR Conference Call and informed the audience that the first two sections of the IR presentation will be covered by
herself: 1. Industry Highlights based on CRU Market Intel; 2. Alba Highlights based on Alba’s official news which
have been made public while Manager Financial Accounting & Controlling, Mr. Ahmed A. Qader, will go through

Section 3 to provide more insights on Alba’s Q2 2021 results then followed by the CEQ’s updates on Section 4 in

relation to Industry Perspectives in 2021 (based on CRU Market Intel) and Section 5 for the Company’s Priorities

which are based on Alba’s 5-Year Strategic Initiatives.

Below are the questions put forth by Mr. Anoop Fernandes from SICO B.S.C. ©:

What are the reasons behind high Trade Receivables? Will Alba see a partial cash recovery by the
end of 20217

Mr. Ali Al Baqali replied that Alba’s Trade Receivables have been high since the beginning of 2021.
Once of the main reasons is the volume increase in Value Added Sales where the payment terms are
different (major contracts’ terms are 45/60/90 days for VAP sales) when compared to Standard
ingots/P1020 (payment terms are on cash basis). Another reason for the increase in Trade
Receivables goes to higher LME prices.

Should we expect that Alba will continue to generate cash/improve its cash position in the second
half of the year?

Mr. Ahmed A. Qader replied that Alba will continue to generate cash from its operations with higher
LME prices and the Company is expected to have more flow in its cash/liquidity position.

Is there a change in Alba policies with respect to its Accounts Payable days since its payable days
have reduced in comparison to previous quarters?

Mr. Al Bagali responded that Alba did not have any major change in its Accounts Payable (AP) policy;
Mr. A. Qader added that AP function processes payments depending on the vendor and activities
where payments are done in batches.

Mr. Anoop further inquired if the improvement in AP days relate to the factoring agreement that Alba
has in place with Alcoa to which Mr. A. Qader confirmed that the improvement in AP days is partly
related to the aforementioned factoring agreement. Ms. Hilal added that if there was any major
change in AP policy, this would have been reflected in the notes attached to the financials.

Below are the questions put forth by Mr. Nitin Garg from SICO B.S.C. ©:

4,

What are the reasons behind the strong demand in aluminium which have led LME prices to
increase from US$1,800/MT — US$2,200/MT? Is it demand driven or supply driven?

Mr. Al Bagali replied that there was a rebound in metal demand since the beginning of 2021
underpinned by recovery in major economies and as lockdowns have eased in major markets.

There is no supply issue; in fact, the world market is in deficit with/without China and the demand is
coming mainly from Europe, China and US and it is mainly driven by spending on infrastructure
(building construction), auto (electric cars), and manufacturing activity owing to substitution from
plastic to aluminium (for reference, Bahrain will ban 250 ml plastic water bottles effective 2022) --
this is a clear indication that aluminium is the metal of the future. Furthermore, the aluminium
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demand is expected to remain strong post recovery from COVID-19; consumption in Europe will
continue to be strong as Russia’s temporary export tax will add fizz in the market and eventually push-
up European premiumes. In addition, Ms. Hilal stated that stimulus packages initiated by Governments
across the globe since early 2021 will translate in strong metal consumption in key markets in the
future.

What is the size of the scrap/recycling market to-date and will it recover in 2022?

Mr. Al Bagali confirmed Nitin’s understanding that the scrap market will normalise and play a major
role in 2022/post COVID-19 to close the gap between demand and supply. To-date the scrap market
is 5%-7% of the world market.

By Mr. Anoop Fernandes - Alba’s Green House Gas (GHG) Emissions intensity ratio dropped from
9.3in 2019 to 7.9 in 2020. Will GHG Emissions intensity ratio continue to drop in the future?

Mr. Al Baqali replied that by relying on natural gas, Alba cannot reduce its GHG Emissions intensity
ratio below 7 even with the best power technology. As per Aluminium Stewardship Initiative (ASI),
Alba is still considered in the Green Zone. For reference, below are the CO, emission levels in relation
to power sources:

1) Natural Gas: 7t - 10t of CO, per tonne of Aluminium;
2) Coal: 11t - 20t of CO, per tonne of Aluminium; and
3) Hydro: < 4t of CO; per tonne of Aluminium

By Mr. Fernandes - Can we see a green premium on the metal?

Mr. Al Bagali stated that there is no green premium yet; however, we note that many are pushing for
hydro power and for emissions level to be below 4 tonnes of CO, per tonne of Aluminium. Ms. Hilal
added that there are no available technologies in the market today that Alba can invest in to reduce
its carbon footprint.

Mr. Fernandes inquired about the single digit price which he has seen in articles in reference to the
carbon tax to which the CEO advised that the potential carbon tax is estimated to range between
USS$25/MT — USS45/MT and if imposed, it will start in Europe. Given the strong appetite for the metal
in Europe along with the current deficit in the market, this tax will be passed to the customers through
premiums.

Below is one question put forth by Mr. Deepak Babu from Bahrain National Holding B.S.C.

8.

Alumina/tonne for Alba looks to be on the higher range when compared to public indices. Is it due
to elevated freight costs?

Mr. Al Baqali responded that Alba budget for alumina requirements is based on the landed cost which
includes alumina price + freight cost.

Mr. Ali Al Tareef, Alba’s Shareholder, congratulated Alba’s Chairman of the Board, BoD, Alba Executive
Management led by the CEO Mr. Ali Al Bagali as well as the Company employees on the excellent financial results
and the strong IR presentation. Mr. Al Tareef tabulated 2 questions as follows:

9.

The reason behind not paying dividends since he had previously requested at the AGM in 2021 fils
20/share if Alba achieves or exceeds BD 60 million in its H1 2021 Net Profit. Is Alba trying to
deleverage its position?

Mr. Al Baqali replied that Alba was not able to pay dividends as it did not meet the lenders covenants.
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10. The reason(s) for the decrease in Sales volume in Q2 2021.
Mr. Al Baqgali responded that the drop in Sales volume is due to the logistics issue; however, Alba
plans to meet its Sales’ target of 1.54 million by end of 2021.

The meeting adjourned at 03:55 PM.

Note: The IR Presentation has been attached for reference

Page 4 of 4
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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!

LIndustry Highlights are based on CRU Market Intel
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INDUSTRY HIGHLIGHTS LS

Strong Rebound for Global Demand Underpinned by V-Shape
Economic Recovery (+12% YoY)

@ Stimulus packages by Governments across the globe [US$1.2 trillion in US
over 8-year period to revive infrastructure and transition to a greener
economy; €750 billion recovery program launched by EU] translated in
strong metal consumption in key markets

@ Strong come-back for Aluminium consumption in North America (+49%
YoY) with manufacturing activity reaching an all-time high

© Rebound in World ex-China consumption (+33% YoY) and Europe’s +29%
YoY owing to strong market recovery

© Middle East demand up by 17% YoY, a double-digit increase, owing to
higher demand in UAE

@ Chinese market is no longer the bullish driver it used to be with Chinese
authorities urging SHFE futures exchange to avoid excessive speculation.
Chinese consumption almost flat (+1% YoY)
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Higher Metal Demand Accelerate Supply Growth (+7% YoY)

@ An all-high record smelting margins enhanced higher capacity utilization
rates as smelters are back to normal production after COVID-19

© Strong come-back for SHFE price (highest level in 13 years) has boosted
Chinese production with +9% YoY

© North America supply down by 5,000 MT (1,032 Kt in 2Q20 vs. 1,027 Kt
in 2Q21) owing to the gradual closure of Alcoa’s Ferndale smelter

@ Primary supply in GCC almost flat owing to 2% YoY supply cuts in UAE

© World market in deficit with China (-615Kt) and without China in deficit
(-93Kt)
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INDUSTRY HIGHLIGHTS Q@

LME Price & Premia

@ LME inventories at ~1.597 million MT as of 30 June 2021 (down by 16% YoY)

@ LME-Cash averaged US$2,399/t - up by 61% YoY [lowest: US$2,212.50/t on 1
April and highest: US$2,565/t on 10 May]

© Regional premia surge higher supported by freight costs

Major Japanese Ports (MJP?) US Midwest DDP Rotterdam
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INDUSTRY HIGHLIGHTS

Alumina Price - 12% of LME Price [USS277/1]

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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‘#Commit4BahraiIJ Driving Safety Excellence Amidst COVID-19 Pandemic

© Plant Safety: 2 Safety Campaigns were launched: ‘The Right Choice’ on
05 Apr’21 and first ESG Campaign ‘Achieving the Balance’ by mid-June
2021

© > 99% of Alba employees vaccinated

© To ensure its People’s Safety, random rapid tests were carried-out on a
daily basis at the Company’s gates to Alba employees and contractors’
personnel; only vaccinated guests were allowed on Alba premises

© Recipient of the Royal Society for the Prevention of Accidents Gold
Award for 8t consecutive year in a row

© Recipient of 1ISO 22301:2012 certification for Business Continuity
Management System (BCMS)

© Alba achieved 13 million safe working-hours w/o LTI on 29 Jun’21

Page 10
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THE RIGHT CHOICE CAMPAIGN
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ACHIEVING THE BALANCE CAMPAIGN
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ACHIEVING THE BALANCE CAMPAIGN
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ALBA HIGHLIGHTS — THINK SAFETY FIRST & ALWAYS ecovadis
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100% of Alba’s Assets are
ISO 14001:2015 certified

Zero Incident of
Corruption

Climage change %

and resource

Business Ethics
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ALBA HIGHLIGHTS: THE COMEBACK IS STRONGER THAN THE SETBACK .q]\

Operational Highlights & Milestones

© Sales’ volume topped 388,149 metric tonnes (MT), down by 1% YoY
while Production reached 391,954 MT, up by 3.5% YoY

© Value Added Sales averaged 65% of the total shipments (vs. 62% in
1Q21)

© Recipient of Best Corporate Governance Award in Bahrain by Ethical
Boardroom for 2021

© Natural gas price set at US$3.75/MMBTU till 31 March 2022

© Environmental Conservation Project - Spent Pot Lining (SPL) Treatment
Plant in progress (>91%)
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ALBA HIGHLIGHTS IN Q2 & H1 2021

Financial Key Performance Indicators

© EBITDA driven by higher LME prices

® Q2: USS350 million up by 483% YoY

® H1: USS591 million up by 206% YoY

© Net Income driven by high EBITDA levels

® Q2: USS$246 million up by 659% YoY

® H1: USS385 million up by 1,475% YoY

© Free-Cash Flow* impacted by changes in the Working Capital
® Q2: USS51 million up by 313% YoY

® H1: USS47 million down by 25% YoY

*Free Cash Flow excludes Line 6 CAPEX spending Page 17
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AL HASSALAH Initiative (2-Year): Save USS100 Million by 2022

AL HASSALAH (USS Million)

One-off

(Inventory) 10

Recurring

Target 2021 YTD 2021 Target 2022
Achieved Savings

Breakdown by Value Chain

S

Operations

’

Raw Materials
Sourcing

USS100M

Sales, Marketing & Casthouse
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ALUMINIUM INDUSTRY: STRONG COMEBACK LIFT LME PRICES

Higher Metal Sales Thanks to Higher LME Prices, Higher VAP & Higher

Premiums
Metal Sales’ Bridge (USSM) — Q2 2021 vs. Q2 2020
1,000
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ALUMINIUM INDUSTRY: STRONG COMEBACK LIFT LME PRICES

Higher VAP | Lower Commodities’ Volume | Higher Premiums

Sales by Product-Line Bridge (MT’000) Premium Above LME Trend US$ Per MT
Q2 2021 vs. Q2 2020
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ALUMINIUM INDUSTRY: STRONG COMEBACK LIFT LME PRICES

Higher Direct Cost Due to Higher Production, Higher Raw Materials’ Cost and
Offset by Lower Sales’ Volume

Direct Cost Bridge (USSM) — Q2 2021 vs. Q2 2020
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ALUMINIUM INDUSTRY: STRONG COMEBACK LIFT LME PRICES

Higher EBITDA Thanks to Higher VAP Sales and Higher LME Prices
Strong EBITDA % at 35.6%

EBITDA Bridge (USSM) — Q2 2021 vs. Q2 2020

450
8 EBITDA 35.6%
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ALUMINIUM INDUSTRY: STRONG COMEBACK LIFT LME PRICES

Cash-Flow Bridge Analysis — Q1 2021 to Q2 2021

Q1 2021 to Q2 2021 Cash-Flow Bridge (USSM) Free Cash Flow (USSM)
600 F""""'"""""'""'"'""'"'""'"'""""""""""""":
I
} } -
I
500 !
100 1
I
400 80 :
I
60 l
300
(ER 40
-—
200 o
20
- 0 -
-20
0
Cash CF wC CAPEX Line6 NetDebt Payment Cash -40
Balance from  Changes Spent CAPEX  Service to Balance Q2 2020 Q2 2021
Q1 2021 Operations ShareholdersQ2 2021

Operating & Investing Cash Flow
(Excluding L6 CAPEX)
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ALUMINIUM INDUSTRY: STRONG COMEBACK LIFT LME PRICES

Strong Financial Performance Thanks to High LME Prices

Average Cash LME (USS/MT) 2,399 1,494 2,245 1,592
Average Alumina Price (USS/MT) 310 286 304 291
Total Sales (USSM) 984 649 1,789 1,383
EBITDA (USSM) 350 60 591 193
EBITDA% 35.6% 9.2% 33.0% 14.0%
Net Income/(Loss) (USSM) 246 (44) 385 (28)
Gain/(Loss) Unrealised Derivatives - - - (8)
Adjusted Net Income / (Loss)* 246 (44) 385 (20)

!Refer to Note 7 in the Financial Statements. 2Excludes unrealised gain/(loss) on derivatives [Interest Rate hedge of 50% of the syndicated corporate loan]
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LIndustry Perspectives are based on CRU Market Intel
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INDUSTRY PERSPECTIVES IN 2021

Global Demand to Remain Healthy

© Global market is expected to be in deficit of 0.35 million MT in 2021
© US and Europe infrastructure deals will support demand recovery
© Physical premiums to further increase to compensate for freight costs

© Russia’s temporary export tax to add fizz in the market and push-up European
premiums. US Midwest to rally to attract imports from duty-paying countries
with the increase in European premiums

© Environmental policies and regulations are expected to evolve rapidly

© LME price to range between US$2,300/t — US$2,400/t
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INDUSTRY PERSPECTIVES IN 2021

Raw Materials Price Trends

@ Alumina spot prices are expected to rally up in Q3 & Q4 due to
smelting ramp-ups especially in China

© Green Petroleum Coke (GPC) prices expected to reach historical
heights amidst shortages and increased appetite from China

© Liquid Pitch prices to remain at the higher range owing to shortage of
coal tar and increased demand

S Aluminium Fluoride (ALF,) prices are to remain stable
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2021 ALBA PRIORITIES?

1Based on Alba 5-Year Strategic Initiatives
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2021 ALBA PRIORITIES

ESG Focus & Journey Towards Safety Excellence

© Evolve Towards Safety Excellence & Keep Alba’s Human Capital Safe
Amidst COVID-19

© Support the Government’s Initiatives & aim is to have 100% vaccinated
workforce

© Meet 2021 Production Target of 1,540,000 metric tonnes & Deliver on
AL HASSALAH Savings’ Target of US$S70 Million by 2021-end

© Screen Potential Upstream Opportunities to Secure 1/3 Alumina
Requirements & Continue Dialogue with Hangzhou Jinjiang Group Co. Ltd

© Capitalise on Aluminium Stewardship Initiative and Ecovadis Certifications
to Penetrate New Markets & Increase VAP Sales

© Complete Environmental Conservation Project, 15t of its Kind in the
Region, Spent Pot Lining Treatment (SPL) Plant

© Focus on Green and Sustainable Initiatives

© Release Alba’s Fifth Edition of Sustainability Report after Quality
Assurance

Page 30
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APPENDIX
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ALUMINIUM INDUSTRY: STRONG FUNDAMENTALS LIFT LME PRICES

Higher Metal Sales Thanks to Higher LME Prices, Higher VAP &
Higher Premiums

Metal Sales’ Bridge (USSM) — H1 2021 vs. H1 2020

1,900 30 36
47
1,500
V by 3% YoY
LN _involume |
1,100 . A bya1% YoY |
in LME price
700
300 —
Metal Sales LME Product Mix Pricing Power Volume Metal Sales
H1 2020 H1 2021
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ALUMINIUM INDUSTRY: STRONG FUNDAMENTALS LIFT LME PRICES

Higher VAP | Lower Commodities’ Volume | Higher Premiums

H1 2021 vs. H1 2020 Premium Above LME Trend USS Per MT
Sales by Product-Line Bridge (MT’000)

s g

250
R
600 I
400
150
200
0 50
Sales Value Liquid Commodity Sales H1 2020 H1 2021

H12020 Added Metal H1 2021
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ALUMINIUM INDUSTRY: STRONG FUNDAMENTALS LIFT LME PRICES

Lower Direct Cost Due to Lower Sales’ Volume, Lower Other RM
Prices Despite Higher Production

H1 2021 vs. H1 2020 - Direct Cost Bridge (USSM)

1,300
2 > P 11
- g 1

1,100
900
700
500
300

Direct Cost RM RM Energy Other Alumina Inventory Plant Direct Cost

H1 2020 Price Consumption Price RM Sales' Cost Change  Spending H12021

* RM stands for Raw Materials Page 34
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ALUMINIUM INDUSTRY: STRONG FUNDAMENTALS LIFT LME PRICES

Higher EBITDA Thanks to Higher VAP Sales and Higher LME Prices
Strong EBITDA % at 33.0%

H1 2020 vs. H1 2019 - EBITDA Bridge (US$M) EBITDA 33.0%
16 6 ¥ R
600  om | [ |
14
500
400
300
EBITDA 14.0%
¥ R

) II
100

EBITDA H1 2020 Metal Other Direct Selling EBITDA H1 2021

Adjusted Sales Sales Cost Expenses Adjusted
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ALUMINIUM INDUSTRY: STRONG FUNDAMENTALS LIFT LME PRICES

Cash Flow Bridge: H1 2021 vs. FY 2020

FY 2020 to H1 2021 Cash Flow Bridge (USSM) Free Cash Flow (USSM)
e e e e e e e e e e £
I
I
700 l l
600 70
60
500
50
400
40
300
30
200 - 20
100 I'I 10
0 0
Cash CF wcC CAPEX Line6 Loan Payment Cash H1 2020 H1 2021
Balance from Changes Spent CAPEX Drawdown to Balance
2020 Operations Shareholders 1H21

Operating & Investing Cash Flow
(Excluding L6 CAPEX)
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ALBA SHAREHOLDERS’ STRUCTURE

Muntalakat b

#
INVESTING FOR BAHRAIN sdlbia

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 643 on 30 June 2021]




a0
f?--

Aluminium
for the world

Aluminium Bahrain BS.C. [Alba) -<-p-0 (2 2! asud!

ALBA SHARE PRICE YoY PERFORMANCE

Alba Share Price Vs. LME (USS)
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For more information, please contact us on:

IR@alba.com.bh

on ou o o@

| Alba4World | albadworld |user/AlbadWorld | albadworld
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