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Item 7.01 Regulation FD Disclosure.

On October 13, 2016, Alcoa Inc. (“Alcoa”) announced that, in connection with its planned separation into two independent, publicly-traded companies,
future companies Arconic Inc. and Alcoa Upstream Corporation (“Alcoa Corporation”) will each host investor events in October 2016. The separation of Alcoa is
scheduled to become effective before the opening of the market on November 1, 2016.

As disclosed by Alcoa, Alcoa Corporation will commence its series of investor meetings beginning on October 20, 2016, and it will host a global investor
webcast on October 20, 2016, at 9 a.m. EDT.

A copy of the materials to be presented at these meetings is attached hereto as Exhibit 99.1, and is incorporated herein by reference. In addition, the
presentation materials will be available shortly before the commencement of these meetings on www.alcoa.com.

The information in Item 7.01 of this Current Report on Form 8-K and in Exhibit 99.1 is being furnished, not filed, in accordance with the provisions of

General Instruction B.2 of Form 8-K. Accordingly, the information in Item 7.01 of Form 8-K and in Exhibit 99.1 will not be incorporated by reference into any
registration statement filed by Alcoa under the Securities Act of 1933 unless specifically identified therein as being incorporated therein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
The following are furnished as exhibits to this report:

Exhibit
No. Description

99.1 Alcoa Corporation Global Investor Presentation, dated October 19, 2016.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

ALCOA UPSTREAM CORPORATION

By: /s/ Jeffrey Heeter

Name: Jeffrey Heeter
Title:  Secretary
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Important information

Forward-Looking Statements

This presentation contains statements that relale to future evenls and expectations and as such conslitule forward-looking stalements within the meaning of
the Privale Securities Litigation Reform Act of 1995, Forward-looking stalements include those containing such words as “anticipates,” “believes.” “could.”
“pstimates.” “expects,” “forecasts,” "goal” "intends,” "may,” "oulicok,” “plans,” “projects,” "seeks,” "sees.” “should,” Targets,” “wil" “would,” or other words of
similar meaning. All stalements by Alcoa and Alcoa Upstream Corporation (“Alcoa Corporation”) that reflect axpectations, assumplions or projections about the
future, other than statements of historical fact, are forward-looking statements, including, without limitation, forecasts concerning global demand growth for
aluminum, supply'demand balances; slatements, projections or forecasts of future financial resulls or operating performance,; statlements aboul stralegies,
oubiook, business and financial prospects; and statements regarding the prospective separation transaction. Forward-looking statements are not guarantees of
future performance and are subject io risks, uncerainties, and changes in circumstances that are difficult o predict. ARhough Alcoa and Alcca Corporation
beleve thal the expectations reflected in any forward-looking staternents are based on reasonable assumplions, each can give no assurance that these
expectations will be attaned and it is possible that actual results may differ materially from those indicaled by these forward-looking slalements due 1o a variaty
of risks and uncerainties. Such risks and uncertainties nclude, bul are not imited 1o: (a) the posshbility that vanous closing conditions for the separation may
not be satisfied; (b) the impact of the separaton on the businesses of Alcoa or Alcoa Corporation; (¢} material adverse changes in aluminum industry
conditions, including global supply and demand conditions and fluctuations in London Metal Exchange-based prices and premiums, as applicable, for primary
aluminum, alumina, and other products, and fluctuations in indexed-based and spol prices for alumina; (d) delerioralion in global economic and financial market
condilions genarally: (&) unfavorable changes in the markels served by Alcoa and Alcoa Corporation; (f) the impact of changes in foreign cumency exchange
rates on costs and results; (g) increases in energy costs; (h) changes in discount rates or investment retums on pension assets; (i) the inability to achieve the
level of revenue growth, cash generation, cost savings, improvement in profitability and margins, fiscal discipline, or strengthening of compeiitiveness and
operations anticipated from restructuring programs and produclivity improvement, cash sustainability, technology advancements, and other initiatives; (j) the
inability to realize expected benefits, in each case as planned and by targeled completion dates, from acquisitions, divestitures, facility closures, cunaiments,
or expansions, or joint ventures: (k) political, economic, and regulatory nsks in the countries in which Alcoa and Alcoa Corporation operate or sell products; (1)
the outcome of contingencies, including legal proceedings, government or regulatory investigations, and environmental remediation; {m) the impact of cyber
attacks and potential information lechnology or data securty breaches; and (n) the other risk factors discussed in Alcoa's Form 10-K for the year ended
Deceamber 31, 2015, Alcoa Corporation’s registration statement an Form 10, and other repors fked by Alcoa and Alcoa Corporation with the U5, Securities
and Exchange Commission (SEC). Alcoa and Alcoa Corporation disclaim any obligation to update publicly any forward-looking statements, whether in
response o new information, fulure events or otherwise, excep! as required by applicable law. Market projections are subject to the risks digcussed above and
other risks in the market.



Important information (continued)

Mon-GAAP Financlal Measures

This presentation ncludes unaudited “non-GAAP financial measures” as defined in Regulation G under the Securities Exchange Act of 1834, including
Adjusted EBITDA. Alcoa and Alcoa Corporation beleve that the presentation of non-GAAF financial measures helps inveslors by providing additional
information with respect 1o the operating performance of Alcoa Corporation and the ability of Alcoa Corporaticn to meel &5 financial obligations. The
presentation of non-GAAP financial measures s not intended o be a substitute for, and should nol be considered in isolation from, the financial measures
reported in accordance with GAAP, See the appendix for a reconcillation of the non-GAAP financial measures included in this presentation 1o thesr
comparable GAAP financial measures. Alcoa Corporation has not provided a reconciliation o forecasted EBITDA to the most drectly comparabla GAAP
financial measures because Alcoa Corporation is unable to guantify certain amounts that would be required to be included in the GAAP measure without
unreasonable efiorts and Alcoa Corporation believes that such reconciliations would imply a degree of precision that would be confusing or misleading to
investors. In particular, reconcilation of guidance for EBITDA to the most directly comparable GAAP measure would not be available withoul unreasonable
efforts on a forward-looking basis due to the variability and compleaty with respect o the components of such measure, such as index pricing. References
to historical EBITDA herein means adjusted EBITDA, for which we have provided calculations and reconcilations in the Appendix.

Other Information

The separation of Alcoa Inc. into two standalone companies - Alcoa Corporation and Arconic Inc. - is scheduled to become effective before the opening of
the market on Novembaer 1, 2016,



Today’s conversation

= Our Business Roy Harvey

: . i Alcoa Corporation: Chief Executive
= Financial Overview Officer and Direclor
Current position at Alcoa Inc.:
Executive Vice President, President of
Global Primary Producls

= Q&A

William Oplinger

Alecoa Corporation: Executive Vice
Presidant and Chief Financial Officer

Current position at Alcoa Inc.:
Executive Vice Prasident and Chief
Financial Officer




Our Business

Roy Harvey




Alcoa Corporation: a compelling investment

* Global network of world-class aluminium assets and operations

= Strong customer relationships and robust growth opportunities

= Highly experienced senior management with operator-centric culture

* Focused on optimizing cost and return on capital (ROC), creating shareholder value

» Strong balance sheet and financial position, positioned for the future



Global-leading portfolio of low-cost, world-class assets

2016 global cost curve positions

l

Aluminum

e 'a‘.l‘,

N
Mid
Quartile

World's largest World's largest Well-positioned
bauxite miner’ alumina refiner! smelting assets

Source: CRU and Alcoa analysis
1. Based on 2015 production. includes both equity nteresis as wedl a8 AWAC wholly-owned subsidiaries.



Strengthened, independent businesses with proven record §

Business segments

Bauxite

Geographically
dispersed mines with
a pramier low-cost
position

$468M

MNew 3 party
Bauxite contracts for
2016 - 2017 signhed
in 2016 ¥YTD

Alumina

Mine refineries on
five continents with
access to growth
markets in Asia,
Middle East, and
Latin America

65%

Shipments in 1% half
of 2016 to 37 party
customers, with B5%
based on AP index

Aluminum

Global aluminum
producer with a
proven ability to
drive technology
advancements

38t percentile
Repositioned
portfolio including
Saudi Arabian JV
with world’s lowest
cost smelter

Cast Products

Global

casthouses providing
value-added
products to
customers in
growing markets

>2X

S89M in ATO! in the
1% half of 2016 more
than double
compared o the

same period in 2015

Rolled Products

Can sheel leader in
North America;
integrating state of
the art Saudi Arabian
facility

Over 90%
Market share in
North America
aluminum food can
segment

Energy

Power production
capacity of 1,685"
megawalis

35%

EBITDA Margin in 1%
half of 2016;
maximizing profi
optionality between
intermal & markeaf
supply

Six independent business units with strategic optionality and market-based transfer pricing

1. Includes 215-megawatl capacity at Yadkin. In July 2016, Alcoa Corporation’s whally-owned subssdiary, Mcoa Powver Generaling Inc., resched an agreemant
o sall its Yadkin Hydroslectric Project (Yadking,
2. See adjusted EBITDA reconcliations in the sppendix



Global portfolio provides access to growth markets
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3-party bauxite leads solid growth prospects

Market outlook

2016
Supply/Demand
Balance

2017
Supply/Demand
Balance

Key
Market
Factors

Bauxite

* Balanced

» Balanced

+ 8% 3-party demand CAGR to
2020

= Chinese reserve depletion and
quality deterioration increasing
import demand

* 5.E. Asia governments limiting
exporis

Source: CRU, CM Group, and Alcoa analysis
2016-2017 balance figwes are posi-trade with Chinese imports of 3.0 Mt alumina (2016), 40 kt aluminum (2016), and 25 ki aluminum (2017)
1. Based on Platts FOB WA price as of Ociober 18, 2016 vs. January 4, 2016,
2. Based on LME price as of October 18, 2016 vs. January 4, 2016

Alumina

« China: Deficitof 170 kt
+ RoW: Deficitof 1,430 kt

+ Balanced

«  Alumina spot price up 571 per ton
(36%) in 2016 YTD'

« Chinese restarts slowing

* Rising Chinese caustic, energy,
and transportation costs

Aluminum

* China: Surplus of 1,195 kt
+ RoW: Deficitof 1,810 kt

= China: Hinges on supply restraint
+ RoW: Deficitof 1,500 kt

+  LME aluminum price up $191 per
ton (13%) in 2016 YTD?

* Restraint shown in Chinese
restarts

= Rising Chinesa alumina, energy,

and transportation costs support
price

10



Leadership team ready to support the business

Leadership as of November 1, 2016

Experienced Senior Leadership

Roy Harvey, Chiel Executive Officer

William Oplinger, Executive Vice President and Chief Financial
Cficer

Témas Mar Sigurdsson, Executive Vice President and
Chief Operating Officer

Leigh Ann Fisher, Executive Vice President and
Chief Adminigtrative Officer

Jaffrey Heater, Executive Vice President, General Counsal
and Secretary

Robert Collins, Execulive Vice President and Conltrolier

Michelle O'Neill, Senicr Vice President, Global Governmental
Affairs and Sustainability

Benjamin Kahrs, Senior Vice President, Strategy, Technology, and
Corporate Development

Monica Orbe, Senior Vice President, Chief Communications Officer

Accomplished Board of Directors

Mary Anne Citrino, Senior Advisor, The Blackstone Group L.P.
Timothy Flynn, former Chairman and CED, KPMG

Kathryn Fuller, Chair, the Smithsonian Mational Museum of
Matural History

Roy Harvey, CEQ, Alcoa Corporation
James Hughes, former CEO of First Solar, Inc.

Michael Morris, Non-Execulive Chairman of Alcoa Corporalion;
former Chalrman and CEQ, Amencan Eleciric Power

James Nevels, founder and Chairman, The Swarthmore Group
James Owens, former Chairman and CEQ, Caterpillar ine.

Carol Roberts, Sonior Vice President and CFO, Intemational
Paper Company

Suzanne Sitherwood, President and CEQ, Spire Inc.
Steven Williams, President and CEQ, Suncor Enargy Inc.

Ernesto Zadillo, former President of Mexico and current Director,
Yale Center for the Study of Globalization

11



Promoting strong, efficient, operator-centric culture

Operating culture

Lead with
our values

Dedication to safety
and sustainability

Decentralized
decision making
and accountability

Relentless focus on
cost control

Act with Integrity
Operate with Excellence
Care for People

Unrelanting focus on safaty
Reducing greenhouse gas emissions, lowering energy and fresh water consumplion
Supporting communities via Alcoa Corp. Foundation and employee voluntearism

Six independent business leaders with clear accountability for business results
Management systems streamlined, improving efficiency and ensuring efficacy of every dollar spent
Market-based transfer pricing enabling location driven focus

Already exceeded 2016 productivity improvement goal of $550M by $19M

Continue procuremeant savings and conversion cost reductions
Lower overhead spend

12



Financial Overview

William Oplinger




Six segments diversify revenue and EBITDA

Key financial metrics — Six months ending June 30, 2016

34 Party Revenue Total Revenue’ Adj. EBITDA':  Adj. EBITDA Margin
Segment M M M %
Bauxite $131 $488 $176 36.1%
Alumina §1,097 $1.710 §115 6.7%
Aluminum $15 §1.904 §83 4.4%
Cast Products $2.570 §2,676 3144 5.4%
Rolled Products 5446 5446 $15 3.4%
Energy $132 $218 577 35.3%
Corporate 361 (52,990) (5158) -
Alcoa Corporation Total $4,452 §4,452 $452 10.2%

1. Bafore ntersegment aliminations.
2. Sea appendix for adjusted EBITDA reconciliations

3. Reprasents the elimination of revenue generated from product sales from one Alcoa Corporalion segment fo ancther (8.9, sales from the Aluminum segmant to the Cast
Products sagmant) 14



Resilient EBITDA despite lower prices

Financial trends

Total Sales ($M) Adjusted EBITDA ($M) Capital Expenditures ($M)
£2 316
52080 _—_
125713 13147 — ~.§1.938
11.189 2,121 - 51?24 567
0,582 1,738 a7 add
k1] 406
59 gg  Rewm
1,041 oB8 = Seeking
I Sustaining
2013 2014 2015 Q2 2016 2013 2014 2015 022018 2013 2014 2015 Q22016
LTM LTM LT™

——— Metal Price in $/mi2

1. See appandiz for adjusted EBITDA reconciligtions
2. Metal price represents combined annual sverages of LME + Midwest premium
15



Capital structure: low debt, substantial liquidity

Pro forma capital structure as of June 30, 2016!

($M) Pro Forma % Total
= Conservative balance sheet with Cash $632
substantial liquidity Debt Structure
i Al . $1.58 RCF2 - =
» Assumes starting cash balance of $632M o8 Sarp: St
Alcoa Corp. Debt Issuance 1,250 B85.4%
= Alcoa Corporation issued $1.25B of BNDES Loan 200 13.7%
funded debt, assumed $0.2B BNDES loan P 3 0.9%
= Credit ratings of BB- and Ba3 from S&P Total Debt WA 0%
and Moody's respectively Net debt $631
Ligquidity
Credit Facility Availability $1,500
Cash and Cash Equivalents 632
Total Liquidity $2,132

1, For addisonal information. soee Alcca Upstrean Corpoeation Form 10 as filed with the Secisifes and Exchange Commission on Deolobar 11, 2016
2. RCF: Rewolving Crodit Facilty



Strong balance sheet and financial position

Pro Forma balance sheet! — key metrics as of June 30, 2016

Net Debt-to-LTM EBITDA’ Debt-to-Equity Working Capital

= Current business operations
are ready to support our
debt

= Focus on maintaining

strong non-investment
grade rating

0.8x

= Appropriate capital
structure and financial
flexibility

= Plan to efficiently manage
leverage

0.2x

= Efficient working capital
management to support
business operations

= Relentless focus on
generating cash

<30 Days

1 For sdditional informatssn, sos Alsoa Upatenm Comporation Form 10 pa Tied with the Secizities and Exchange Comemascn on Oclobar 11, 2016

Son appendix for adustod EBITOA reconciliatians.

i



Balance sheet contains hidden value drivers

Pro Forma balance sheet as of June 30, 2016 — Other Noncurrent Assets

Wk 4 G .
| mmpdioal F7n Brwems o el | liard By “Sewl
i —

Pox P

T ot ity i

ool dubabities. winh it T

Asset examples

Saudi complex’

Western Australia
energy prepayments

Brazil VAT Receivables

1. ivestmant in Saudi Arabian joint venturs, formasd in 2008 with the Saudi Arabian Miring Company (Ma'sdon].

Balance sheet value Value driver
098 Eormings
$0.8B Cash
$0.3B Cash



High-return projects pipeline across the businesses

Potential future key capital projects by business segment!

(3M) Capital investment amount (SM) Estimated combined totals
8126 $ $370
125
>§300
$75
$30
= =
==
Bauxite  Alumina Aluminum  Cast Rolled Capital Estimated annual
Products Products investment EBITDA'
#of Projects 3 5 4 3 3

1, Bamed an estimated LME foreerd cwne of §1 5000md - $1658'mi and AP foreard cunee of $228/mt - $2480imi



Disciplined financial policies for prudent capital allocation

Financial policy framework

Leverage

Financial Efficient use of
Policies available capital

Aggressive
asset portfolio
management

1. Rovalving credit facity (RCF) matures in Movembar 2021

Maintain appropriate leverage through the business cycle

$600M+ cash balance at launch
Operating cash flow is primary source of liquidity
Significant credit capacity ($1.5B undrawn revolver')

Capital allocation priorities:

Sustain valuable assets, manage leverage, investin high
return projects, and return cash to shareholders

On-going portfolio reviews to maximize value creation

Well-positioned to pursue opportunities to reduce costs and
improve margins

Will curtail, sell or close assets thal do nol meet value
generation thresholds based on market conditions



Outlook focused on operations and managing cash

Key measures

Operational volumes 2017 Financial

2016 2017

Segment Estimate Qutlook

Bauxite production (Mbdmt) 450-455 46.0-465 Retumn-seeking capital expenditures of
< H100M

Alumina production (Mmt) 13.2-133 13.2-133 :

Aluminum production (Mmt) 23-24 23-24

Cast Products 3-party shipments (Mmt) 28-3.0 28-3.0

Rolled Products 3*%-party shipments (Mmt) 0.3-04 D5-086

Energy net generation (GWh) 95-97 82-841 Pension and OPEB expense
< $200M

1 Doss nat include Yadin ganeraton, and refects reducod genoration o Wamick
2. Dossnot include Transformation, Corp. Pension/OPEB, and Impact of LIFO and metal price leg
Fal



Closing Remarks

Roy Harvey




Alcoa Corporation: a compelling investment

Global network of world-class aluminum assets and operations
+ Bauxite and Alumina: Combination of global indusiry-leading low-cost assets
Aluminum: Well-positioned portfolio includes Saudi Arabia Joint Venture, the world's lowest cost aluminum smelier
Current asset base has been aggressively honed fo improve cost position

Strong customer relationships and robust growth opportunities
« Bauxite: Projected 8% growth in global 3-party bauxite demand
Alumina: Increasing demand from China, India, and the Middle East
Strong aluminum end market demand is expected to fuel growth in Aluminum, Cast Products and Rolled Products segments

Highly experienced senior management with operator-centric culture
« Values: Act with Integrity, Operate with Excellence, Care for People
« Senior leadership team with significant experience and operating expertise
«  Culture of innovation and process improvement

Focused on optimizing cost and return on capital (ROC), creating shareholder value
Relentless focus on cost control and driving out costs from our processes
« Rigorous process for ROC-driven prioritization for capital allocation, and focused on investing in projects that drive shareholder value
+ U.S. based public equity in the aluminum sector with leading governance practices

Strong balance sheet and financial position, positioned for the future
= Met Debt of 0.8X LTM EBITDA, Debt-to-Equity of 0.2X
«  Approximately $2B of "hidden” value drivers on the balance sheat
« Strateqy focused on generating and managing cash
7



Appendix




Contact information

Investor and media contact information

Investors:

Jim Dwyer, Vice President of Investor Relations
(212) 518-5450

AlcoalR@Alcoa.com

Media:

Monica Orbe, Senior Vice President, Chief Communications Officer
(212)518-2632
Monica.Orbe@Alcoa.com

25



Transaction overview

Share information

Overview

Ticker Symbol AR

Exchange MYSE

.Il'.llislrihuilon Ratio 1 share of Alcoa Corparation for every 3 shares of Alcoa Inc.
Expected Number of Outstanding Shares' 182.5M

“When |ssued” Trading Commenced October 18

Record Date October 20

Distribution Date MNovember 1

“Regular Way”™ Trading Begins November 1

1. Includas shares of common stock of Alcoa Corporation retained by Arconic



Alcoa Corporation’s leading governance practices

Governance practices

Governance Factor Alcoa Corporation Policy

Directors elected annually (the board will not be classified)
Board Structure
Independent Chairman
Proxy Access Yes

Shareholder Power to Call Special Meetings Yes; shareholders owning 25% for at least one year
Supermajority Vote for Charter and Bylaw Amendmentz  MNo; majority vote required

Incorporation Dalawara

T



Mary Anne Citrino

Senior Advisor, The Blackstone
Group LP,

Timothy Flynn
Former Chairman and CEO, KPFMG

Kathryn Fuller

Chair, Smithsonian Mational Museum
of Natural History

Roy Harvey
CED, Mcoa Comoration

Accomplished Board of Directors

Board of Directors as of November 1, 2016

James Hughes
Former CEQ of First Solar, Inc

Michael Morris

Mon-Executive Chairman,
Alooa Corporation; Formes Chaimman
and CED, Aamenican Elciric Power

James Nevels
Founder and Chairman,

Y The Swarthmore Group

James Owens

Formes Chairman and CEQ,
Caterpillar Inc

3
£
&
§

Carol Roberts

Senior Vice President and CFOQ,
International Paper Company

Suzanne Sitherwood
President and CED, Spire Inc

Steven Williams

Prosident and CEO,
Suncor Energy Ine,

Emesto Zedillo

Former President of Medco and
currént Direclor, Yale Center for the
Study of Globalization



Actively participating in each segment of the value chain

Product shipments by business (Estimated 2016 shipments in millions of metric tons)

Mining Refining Smeiting &

Casting Rolling
0.3-04
~5% Rolled 100% -
=
28-3.0

-

13.7-138 * Well-positioned to capitalize on internal and
~85% 5% external growth across the value chain

Alumina 31 Party = Strong relationships with 3 party customers in
47.5-48.5 each business allow resilience throughout the cycle

~15% - Strategic optionality provides each business unit with

independence to maximize profit & diversify risk



Income statement!’

Prior Year Sequential

% Millions, Except Realized Prices 1H15 2H15 1H16 Change Change
Realized Aluminum Price ($ / MT) §2,3m $1,853 §1,835 ($496) ($18)
Realized Alumina Price ($/ MT) $335 $288 $247 ($88) ($41)
Revenue §6,069 $5,130 §4,452 ($1,617) ($678)
Cost of Goods Sald $4,643 $4,396 3,797 ($846) ($599)

COGS % Revenue 76.5% B5.T% 85.3% 8.8% pts {0.4% pls.)
Selling, General Administrative, Other $166 $187 $175 39 ($12)

SGA % Revenue 2.7% 3.6% 3.9% 1.2% pis. 0.3% pis.
Other (Income) / Expense, Net ($13) 355 516 529 (539)
Restructuring and Other Charges 5243 3740 502 ($151) (5548)
Effective Tax Rate 54% (22%) (61%) (115% pis.) (39% pts.)
EBITDA" §1,202 $536 $452 ($750) (584)
Met Income (Loss) $69 ($932) ($265) ($334) S667

1. Seo appandix for EBITDA reconciiations.



2015 key financial information

Key financials — Full year ending December 31, 2015

3 Party Revenue Total Revenue' Adj. EBITDA" Adj. EBITDA Margin

Segment M M M %

Bauxite M $1,231 §455 37.0%

Alumina $3,343 $5,030 5910 18.1%
Energy 5426 §723 5275 38.0%

Aluminum §$14 $5,106 §244 4.8%

Cast Products £6,186 £6,232 $201 3.2%

Rolled Products 5903 51,011 S101 10.0%

Corporate $166 ($8,134) (3448) e
Alcoa Corporation Total $11,199 $11,199 $1,738 15.5%

1. Balora milgrsagmant ehminabons,
2, See appendix for adjusted EBITDA reconciiations

3. Represents the eimination of revenue generated from product sales from one Alcoa Corporation segrment o another (eg. sales from the Aluminum segment to the Cast

Products segment)

|



Pension and OPEB information

Pro forma pension and OPEB liabilities and expenses'?

] Direct Plans

(5M)

Funded status as of December 31, 2015

Pension
Benefit obligation (52 246)
Plan assets. : . 1 291
Funded status (355)
Less: Amounts attributed 1o JV partners (30)
Pension net funded status (325)
OPEB benefit obligation (82)
Total funded status (5407}
Pro forma adjustment (as of June 30, 2016) (2,525)
Pro forma (2,932

Pension and OPEB expenses

Pengicn and OPEB mult-employer plans®
Pension and OPEB mult-employer plans®
Pension direct plans

OPEB direct plans

Total Pension and OPEB Expenses

Pro forma adjustment
Pro forma

1. For addiional information, see Aloca Upstream Corposation Form 10 as filed with the Secuiies and Exchangs Commission on Oclober 11, 2018,

2, OPER: Other Peatreterwment Employon Bonadits
3. Post saparation, thoss plans will ko incheded in the respactive direct plans.

EBITDA
impact

Corporale
Segments
Segments

Segments

2015

596

$95
$106
($12)
$285

(98)
$187

1H 2016

$28
534
$24

52
$88

(13)
§73



AWAC Facts
*  Alcoa is the operator of the joint venture

A Stralegic Council conssting of representalives from Alcoa World Aluming and Chemicals
Alcoa Inc. and Alumina Limfed oversees the venlure

*  Alcoa intermally consumes =30% of the JV's alumina and

& responsible for marketing 100% of 1he Bauite Mines Alumina Refneries AlEminum Smelter
procducts produced Operating Rates (BDHEMmI) Capacity [Mmit) Capacity (HKmt]
Australia (31,700) Australia Australia
= Darling Range + Kwinana (2.2) + Portland (197)
= Pinjara (4.2)
Berazil ™ + Wagerup (2.6)
= Juruti (£.700) Brazil
2 az
MRN (3.000) . 880 Luis {1.4)
Guinea
Spain
= CBG 400 « San Ciprian (1.5)
Suriname (curlaled) Suriname (curtalad)
= Cosrmotibo
+ Lelydorp U.5. (curtaded)
+ Point Comfort
udi Arabi
S e Saudi Arabia

« Al Ba'itha (600) « Ma'aden (1.8)

1, #lkcoa controls =0.9 Mmt refining capacity through whelly-ownied Brazikan Subsidiaries outeide of the JV [Pogos de Caldas (0.4 Mmi) and £30 Luks (0.5 Mmij). and mining capacity
with an operating rate of 0.7 BDam! al Poges do Caldes.
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Alumina and aluminum global cost curves

Alcoa moves to 17" percentile in 2016 Alcoa moves to the 38" percentile in 2016

Alumina Aluminum
(SMT) (SMT)
500 3,000
450
400 2,500
350 ,_r—"_f 2,000
300
250 1,500
20 2016 Actual: 1000 / :
150 1T Parcentile : 2016 Target and Actual:
100 | 2046 Actual: 500 3* Porcentile
5y 1T Percentile
0 o
O 10 20 30 40 S0 €0 7O 80 S0 100 110 120 0 5 1 15 20 25 30 35 40 45 50 55 60
Broduction (MMT) Production (MMT)

Source: CRU and Aloca analysis



Bauxite global cost curve

Alcoa is in the 20" percentile in 2016

Bauxite

{Sidimt}
70 1

60
50 4
40
30 4
20 4

10 4

0

0 20 40 B0 BO 100 120 140 160 180 200 220 240 260 280 300 320
Production {mn dmt)

Source: CRU and Aloca analysis
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2016 demand grows at 5%; supply grows at 3%

Primary aluminum demand and supply by region

2016 Primary aluminum demand & Y-o-Y growth (Mt)

ROW +3%
59.7 Mt China +6.5%

Sowrcw Aless eralpis, CRU, Weoad Maskerra, 1A CHUA NES Aladdiry, Sguses iusced,
1 Cther relaces Avca. [ Ewroge. Latin Amenca s Brazd, Oceania. Qthar Asia

2016 Primary aluminum supply & Y-o-Y growth (Mt)

Russia
Brazl
Orhar

SE Asia

MEMNA
Ind
North Aslg ————8§
Ewope
Morth Amearica

59.1 Mt

38.0%

15%

ROW +2 5%
Chira +3.5%



Aluminum market remains in deficit at 615 kmt

Aluminum fundamentals overview

Continue to sea global deficit in 2016

2018 Alummnum balance (kmt)

Glabal
China Deficit Rest of Worid
(615)
Deficit
1.185 (1,818)
-

. — — - -
- o 3 Supply ——
By Dwmand
China Rest of

World

10338 Frod. a2 Beginning Run Rate 28 885
2 045 Addition w'Croop 1.080
(345) Restaria’Curtailimeonts) ™ (=65}
40 Imiports Enpoets ) 1403
31978 Total Supely .15

(30.780) Bemand (28,960)
1,198 Met Balarce (1,810

Sewircw Aeas ralpid CRU, Weoad Maskerra, [ Chik NES Aladdiry, Rioorbsng
1. Ingluces sacureony

Global inventories at 54 days, -7.5 days Y-o-Y

Global MTventoraes . =
down 5% Irom 2000 Peak of =
08

HEERE

AP o o e B Dy b o
ff F T TS

mFnanced Slocks m Chena lncl SRE  Produces u Japan Pan
Total price stabilizing ($/t)
Change

2,600 Sinca
2,300 . faws

W
2100 <>
= D
25 <
1,500

Jan15 Jul 15 Jan 16 Jul 16 Sep 16

m— LS, Michest Europe (Duty Paid) Japan
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Alumina market remains in deficit at 1.6 Mmt

Alumina fundamentals overview

Continue to see large deficit for 2016

207188 Alumina balance (wmi}

Deficit
(1,600)
1'&-, ﬁ
E‘l‘l-;.r\l -

Demand

China Rest of World

Prod. ot Beg. Run Rate

[Des 2015) 55685 55250
Additions | Ceeap 5295 20
Restarts | (Cunailmants™y (1,035 {2, 0300
Imgons | (Exports) 3000 3, 009
Total Supply 2045 571,200
Dresrmand s2E1E) (52,8300
oo Sy Ll B (14309

Sowte Aobs enalyes, CRU, Wood Mackerza, IA CHIA. NBS, Alpddirg, Bloormbarng
1 Inclhutes suri
2 Abarming prive = Adarming Price s (APT)

Demand growth at 5% whila supply only grows at 1% in 2016

Demand & Y-o-¥ Growth (ME) Supply & Y-0-¥ Growth (Mi)
China China
Global 114.9 Mt 5% Global 1132 Mt 1%

Price ¥ remains above January lows ($/t)

)
320

280
50
240
20
00
180

Jan 18 Jul 15 Jan 18 Jul 18 Sep 18




Premier bauxite position, world’s largest producer

eograpnivaily l|:|lSperE£‘tI| dhoidoss with. 2 Alcoa is the largest bauxite miner in the world
low-cost first quartile cost position

2015 Bauxite production from lop 5 producers 22
(M)

50

45 44
40
-
. 5 17
* 20
+ Bawdte Mine - . 10 a
. 10
. B =
Alcoa

Rio Tinto South32 Chalco  Morsk Hydro

-

= Largest bauxite miner, 45.3 Mmt production in 2015

* First quartile cost curve position ' Building out 3 party bauxite business; secured multiple bauxite

* Mext to major markets, with space to grow supply contracts
* Technical refining knowledge to provide multi-product * $53M of new contracts in 3Q 2016; total 37 party contracts
customer solutions valued at S468M in expecled sales (2016 - 17)

1. CRU analysis
2. Includes both equity merests as well a8 AWAC wholly-owned subsidiaries.
3. Competitor production information sourced from Wood Mackenzie



World’s most attractive alumina refining business

Highil it i i
ighly competitive f".s.t quartile cost Largest global al a producer
curve position

2015 Alumina production from top 5 producers #*

(Mmit)
20
16 15 10 8 B
i
-
. : & B == ==
. Alcoa Chalco Xmnfa Weigiao Rio Tinlo
* Mumina y Energy
Refinary | 4 v = Gas supply agreement secures supply for Westem Australia

refineries through 2032
= San Ciprian natural gas selution driving cost improvemant
= Largest alumina producer, 15.7 Mmt preduction in 2015

* First quartile cost curve position’ driven by technalogy, Sales and marketing
operaling expenise *  Access to growth markets in Asia, Middle East, and Latin Amenica
* Geographically diverse portfolio; nine refineres on five * Third party shipments of 10.8 Mmt in 2015 (~70% of production)
continants » =B85% of third party smalter-grade shipments on APFispot in
= Proven ability to improve, divest, or curtail assets 2016; up from 5% in 2010

1, CRU and Alcoa analysis.

2, Includes both equity nterests as well as AWAL whelly-ewned subsidiaries

3. Compeltor production information sourced from company fiings and Wood Mackenzia.

4. APL Alumina Price Index a
4



Aluminum portfolio positioned for any market

Proven ability to consistently deliver productivity

..complemented by success factors ensuring

gains in aluminum production...

long-term competitiveness

Sustainable energy

- - .

* Auminum

=T0% of smalter power is hydroalactric

=~75% of smelter power secured through 2022

14% of worldwide smelter power was self-generated in 2015;
remainder purchased through long-term agreements

Recent energy agreaments have increased competitivenass of
Massena West and Intalco

Smeher Active portfolio management

Aggressive actions taken in 2015 and 2016 to divest, close or
curail assets

= Other !

* Worlds 4™ largest primary aluminium producer in 2015
= ~50% of capacity, 1.7M mt, at top-tier sites
* Canada, lceland, Nonway

*  25.1% ownership of the world's lowest-cost smelter
{Saudi Arabia JV)

580 Luis smelter curtailment (74,000 mipy)
Pogos da Caldas smeatter closure (56,000 mipy)
Wenalches smefler curtaiiment (143,000 mipy)
Warrick smelter closure (269,000 mipy)

1. Ohar includes Lake Charles (carbon products), Gum Springs (spent pot lining reatment facility), and Strathcona {carbon products)

4



Cast Products global focus on value-added products

Unique global network of casthouses...

* Casthouse

World-class casthouses
* 18" casthouses providing value-added products

* Casthouse Center of Excellence driving continuous improvemaent
and best practice sharing across the porifolio

1, Imcludes 3 cunailed operatsana, Ma'sden casthouse and Wasnch
2. Basad on Alcoa analysis

..continuously shifting to high value-added

products serving a broad customer base
Serving growing markets

=  =50% of iotal revenue from value-added products; 96% of sales
mada in North American (NA) and European Union (EU)

= +13% Aluminum penetration in MA and EU automotree sector by
2020; benefits our billet, foundry and slab sales

Well-positioned in markets o offer key value-added products

= #1 primary producer of billet in MA; #2 position in EU

= #2 position in NA foundry market; #2 position in EU

* @2 position in NA slab market; #2 position in EU

Focus on customars

* High quality products from casthouses in close proximity to
customers

= Unparalleled technical support and customer service
= Developing innovative new product offerings
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Value-added products serve array of end markets

Cast Products key markets, uses and value-added products

End Markots End Markets

* Transportation, industrial, B&AC, Packaging 2 . . = Transportation, B&C, Industrial
Main Uses "
» Sheet and plate, can stock

Supplying Locatlons

Canada: Bale Comesu, Becancour
Eurppa: LaComuna, Mosjoen, San Ciprian

Main Uses

= Extrusions, wheels

Supplying Locations

Canada: Becancour

U5 Intalco, Massena

Brazil: Pocos de Caldas

Europe: Asiles, LaCoruna, Lista, 3an Ciprian

End Markoets End Markoets
* |ndustrial, Electrical s Aulomolive, Industrial
Main Uses Main Uses

= Owerhead wire, mechanical and welding wire
Supplying Locations

U5 Massena

Europa: Fjardasl

= Whisels, stesl coplers, cast parts
Supplying Locations

Canada: Deschambault

LLS.: Intalco

Eurcpa: Lista, San Ciprian

Transportation = aulo and commercial ransporialion; giobal markel share based on global volurme ex Ching



Leading can sheet supplier in North America

Two mill system covering North America Strong North America market and
packaging markets technology position

Morth America: #1 or #2 Position?

» 1 Position (> 90% Share) in North America aluminium food

can segment
-
» * #2 Position in North America beverage can sheet segment
*  Only aluminium lithographic shest maker in North America
+ Rolling Mil _ :
K = Wil transtion Tennesses wide body stock to MRC over three-year
pernad
Ma'aden Relling Company:
World-class operations serving can sheet market » State of-the-art rolling mill, coating line, and recycing facility for

* Warrick Operations: Food stock, beverage end & tab stock, iy et

ithographic sheet, body stock, and boltle slock * Began operations in 2014
= Ma'aden Rolling Company': Wide body slock, beverage end & tab

1, V- Alcoa 25 1% stake in MRT (Ma'aden R:qlngﬂnmpthr'u
2. Basad on AGP (Alsoa Global Packaging) North Amarican 2018 forecast



Driving value through substantial energy assets

2 ...man i itabili
Energy assets North and South America... Inasgad -::rr:a!e r‘namnflum profltam i
under a variety of situations

Strategic power management

»  Braxl assots provide optionality between market sales and matal
production with a diversified revenue siream

*  Approximately 55% of generated power was sold externally in

. 2015, capturing significant eamings
-
’ grg]m\‘!bﬂr'c 3 * Securing energy needs for operations with third parties
= Coi
Country Consolidated Capacity (1,685 MW)* Asset portfolio
Brazil ¥ 492 *  Sale of Yadkin Hydroelectric Project in Norh Casolna expected
Canada 132 Io close in Q4 2016
Suriname 189 »  Excluding Yadkn, ~55% of portfolio is hydroelectric
United States 872

1. Alcoa has an equity interest in the majority of faciites
2, The Consalidated Capacity of the Brazilian energy facilities is the assured energy that is approamately 53% of hydropower plant nominal capacity

. Ingludes (he Yadkin Hydroslecinc Project (21530 of capacity]; sale sxpeciod o close in 40 2016, Inchading the Yadiin facity, Alcos Corporation’s curren| tolal genenslion capacily
is 1 BBEMW, of which appraximatsly 81% is hydroslectnic power

("]
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Bauxite mines detailed information

Probabie Proven 2015 Anmual
Expiration Reserves  Reserves Reactive Silica Production
Date of Mining [million [milbon  Awvailable Aluming Content (%) [millian
Country Project Owners' Mining Rights (% Entitlement) Rights BOMT) BOMT| Content (%) AvALO, RxSi0; BOMT)
Ausstralia Darkng Range Alcoa of Australa Limaed (hota)” [100%) 2004 285 150 33 0g ny
Mines ML15A Range: 110 - 3.0 Macc 1.4
Brazil Pogos de Caldas Alcoa Aluminio $.4. (Aluminic)™ 100%) 2020™ o9 13 WE 44 03
Range: 395 - 415 Range: 35-45
Junsi™' ANAGY, RN1G2,  Adooa Workd Aluming Brasil Lida Fil ar 65 ary 41 47
RAN103, RN104, 834 (ANWA Beasil] | (100%) Range: 46.5 - 48.5 Range: 3.3 -4.3
Suriname Coarmaolibs and Sunname Aumnum Cn:ltnpnn-[. 204" (al1] [a+] PR MiA 18
Oremrdacht LLC (55%) (Suraico) ' (56%) NV, Alcoa
Minorals of s._mamp._m:." (45%)
Equriry interesrs:
Brazil Trombatas Minocacdio Rio do Norte S.A. (MAN)" (1B.2%) 2046 37 104 485 45 30
Range: 490 - 508 Rangs: 40-48
Guinea Boks Compagres des Baurltes de Guinde (CBG)7  2004™ 55 22 TALD," : 34
{22.85%) s
Rango: 485 - 524
Kingdom of Al Baitha Ma'aden Baanite & Alurnina Camgany 2037 138 193 Taa™ X 08
Saudi Arabla 251%) 94 1]
Bt Axva Corpiraion Farm 1)
T Theh iy vk ! oF B AT prous of compies B 8 cared S35 by Lk Corpeenlens e 0% By ki Limded
I Msmin @ cwreed 100 by Aoa Corponeson
3 Bracian mes bgaiston dos ron suishins B derwien of rpacensicrn. Th Donrasban ey i Aorcs orei e satscunes, ol o Sapons The Comgary sumates. Pl | | P concens o of Bosos 49 Coives wd isal o Wasd orel 3EIT (4 |ohe concganas i Tromtatss wil
Lnmynki S48 15| P concaaRors o urd: el gl unsd 31 e, on 3ohal e St neen. £ rEe o Weers e SEEOASL B0Y B SIS GO ETITRT Spprtasl B Eranas T LOnsEEREIE YU S AN i (0r Sopare S50 BN (o BN S8AE) S

e

&

#
¥
1

e W et LG AR L) et UDEN G Y A Wl 0 e L] S el ALTS i N 0 e AVAC i B B what b e el (1% A ol el 3 ry A | et

M e wnd of 018 WAL S Bawuiie rinersl snd minsy Sgils remaned suld uril 2031 The AVEAC ren = Surnare mere Soriaied o B fous T muater of 2014 There are s pans for AV b0 rewiad Basa mras 8o Bare a4 1o reervs o desarn

iy B i B SE1% Sl el AN, Bad Bt 4 507 1% mleteal B AN, LLIC SO i S5 1508 sbireit i MR RO i ity dweed wilh it of i T Alcies B, Sompinie Bindes s Riine, Sompantal Vil 5o s Docs, BHP Bilse Fe

[t Belincn ) and Korek e Almima, ARVA, Biaed ang AVKR (4L pUrchans bauate Srom KRN Cosr ng- [T SeRply Sontacts

Wk LLC owen @ AES, rbaseai m s (kg e (Visiee”) s owes 100% of Boks ivsainee Covgany, 8 Delswws company, which sers 81551000 Tha Gorasn Govsrmast mans $0% ol TBG, whizh ks F ssciaie sghl Srosgn 2000 i Sassiog sns mire bausss =

) 188 PR B, B by DO T bt AR £ONS A 7 BT Tt

AA LLC @ Arera Exafoi. 5 A Save St perofse COAaCT i O30 Pl eupen 0 TGLL Sefone T e prasie Sane AWa LLC 800 Alsretd Enganoin. S A £5ees] 00 Segudan £0eas0ns o Teed coni a0 a8 CEO wl v Con0eanan ngens o TE08 The CBG

i 8 I ol [ofrin T Dy v ™) 4 g Cilrpdvard o8 Gt el CESD Pl Pl i (o Pours el 1 e e C oA Pt Tl o Bt i) T Lo

Cunss Bioid 053 proes bausde ond pass B e based on P b fe guabtsrs of bol sumees (TADT ) and bnted v o FROT)
2 Wi Daate 8 Aumena Compay o o] vetes Owead by Bl Anatsen Mneg Compary (BRI (T4 5% B AV DS Limew (25 7% AN Sau Lot @ Pt of S AYSAC proup of COTRansry s cee 80% by ARl Carpoaston and 40% by Almena Lmied
1 birgaoe ofSsu drshos A Bt Birne wearves B i ST S 5an0 31 B Bacire guakSey of oo s miate s (TAA| nd ok e TROT
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Geographically distributed refining assets

Alcoa Corporation

Mameplate Capacity''! Consolidated Capacity'™
Country Facility Owmirs (% of Ownership) (000 MTPY) (000 MTPY) Status
Australia Kwinanay Actn™ (100%) 2,190 2,100
Pingarra Ackh (100%) 4,234 4,234
Wagerup Ackh (100°%) 2,555 2,555
Brazil Pogos de Caldas  Aluminio”™ (100%)., AWA Brasi™ (39%), 300 ™ 390
Rio Tinto Nc? inc.™ [10%), Aluminic (15%)
580 Luis (Alumar) BHP Blllton ™ [36%) 3,500 1,890
Spain San Cipridn Aprmina Espaficla, S.0.7 (100%) 1,500" 1,500
Suriname Suralco Suralcod (55%) AMS™ (45%) 2207 2207 Curlaied
United States Pont Comfort, T%  AWALLE™ (100%) 2,508 2,305 Cunaded
Total 18,881 17,27
Equity interests:
Kingdom of 3audi Arabla Ras Al Khair Ma'aden Bauxite & Alumina Company (100%™ 1,800
Sourcer Alcoa Corparation Farm 10
1. Wameplate Capacity & an estimale based on ceskgn capaciy and nonmal operating efficiencies and does ROL NECESSAry FEIESENT MAXIMLT posSibie production
2. The figares in fis column reflect Alcos ConporaSon’s share of production from these faciliies. For faclliies wholly- ewned by AWAC entiies, Alcoa Corparation lakes 1007% of the production
3, This entity is pant of the AWAC group of companies and is cwnad &0% by Alcoa Corporafion and 40% by Alamina Limied
4, This entity bs cwned 100% by Alcoa Corporation
5. A= 8 resull of the decision b luly curad the Poges de Caklas smeller, managemen| indialed a reduction in alumina peoduction al this refinery. The capacity hat is operating at tis refinery i producing
ot an approsimaioly 45%
caput kel
6, The named compary o an afiliate hokls this inbenest
T. The capacity that is oparating at this refimary is producing ot an approzimately 95% output level
8. AWALLD owne 100% of NV Aleos Mnarala of Sunaama CAMS™). AWE LLT i part of e AWAC group of compamios and i owrssd 0% by Alas Compasatan and 409 by Akivena Lirmited
9. The Surslco shsmang refinery has baen fully cuttailed (see beldow)

0T he Point Corrdor alumina refinsny will be fully curtailéd [See below)
1. Ma‘aden Baunite & Alming Compansy & a8 joirt winlune oaned by Saud Arabian Mining Company (Ma'sden) (74.5%) and AVWA Seudi Limibed (25, 1%). AWA S Linded i pan of the AWAC I:IFWF‘.I,.

of companiss and is ownod 8% by Alcoa Corporation and 40% by Alumina Limited



Global smelting network

6%

Alcoa

Alcoa Corporation Consofidated Capacity ™ (000 MTFY)

Country Facllity Cwners (% OF Ownership) Hamepiate Capacity™ (000 MTFY)

Aantrain Pormand Aolh (5%, GG ™ (22.5%), Mandoari ' (22 %) 34 e
Brand S0 Lims | Adarmar] Alurminio 00%), BHP Bishon " i) a7 268"
Bawe Comea, Cusbes Alcoa Comporaton | 100%) a0 Fai)

Bétancoul, Dsbbet
Cannte Wi Tisvls Adean ine ' (25 05%) P L101]
Dascharrtaul Crbbec Alcoa Coporation | 100%) 280 60
Iepdang Farias Alcoa Comoraton | 100%) 4 M
Lista Alzoa Camporston [ 100%) - 2
. - _Motjoen _Alooa Comoration - Ll
A Alcca Comoraton | 1 Ll &3
Span La Corua Alsca Corporaion [190%] gy La
San Ciprda Akioa Comoration (100%) foi) a8
Fwirriveiba 1N (e reach | Alepa Camarnion | 100%) G o
Massona West, NY Alcca Compotaton | 100%) 130 130
Lnetand Saarie Eockdss, TX Alcca Comaraton | 100%) i 171
Famdale, W, dntakio) Alsoa Comaraton [190%) arans m
Wenaichas, WA Abcoa Coporaton [100%) 1 o 184
Total E B A

Eqaiy mrareees.
ol of g FRag &l Khar Alcoa Comparaton (25 1%) Tan

Source: Alcoa Corporation Farm 10

LR bt ]

1

o

Marnaplate Capacily = a0 estimals based on doaigh capacly And nommal cpedating aficiencien and doas hol Neceeaanty FapIaeant MMl poatiba produsbon
Ths igrires in Wis. column refect Alcas Corporaton's shane of production from Mase (acililes

Tha namod compary or an afiiate holds thes interest
This Sigurs includes the menanity interest of Alumina Limitsd in the Poriand facility, which i owned by Acba. From this facilty, Alcoa Corporation lakee 100% of ®he production allocated to Acld
The Portiand smaller has approximately 30,000 mipy of curtaied capacily

Thar Alumas arneiter has been bty cumailed sincd Apreil 2015 {se baidow)

Crareid hicasgh R Tislo Alcan Ine's inlerest in Pechiney Reynolds Diskbe, Ine., which i canad by Rio Tinlo Alcan Inc. and Akos Comporaton

Th fosbés snd L Consfin smeliees. have approsimately 56,000 mipy of curtailed capacity eombined

On March 24, 2018, ParentCo pamanantly slopped producton at the Wamrick smedior

The Rockdale smeher has bean fully curlaled since the end of 2008

1. Tha Inlakes esmalter has had appreximataly 49,000 mipy of cumailed capacity. In Novembaer 2015, PareniCo announced that # would curtail the remainmng 230,000 mipy capacity by tha end of Bw finst

cuarter of 2006, In January 2016, ParentCo anncunced that it will deday this further curtadmant of the smaeiter until the and of the second quaner of 2018, On May 2, 2018, ParentCo announcad that it
wold nod curtail the Inbalco ameltar ol the end of the second guarier a3 proveously announced, as a result of an agreement with the Bornnevilie Poaer Admuusirafeon

12 The Wanatchess smaler has had approximately 41.000 mipy of curtailed capacity. Alcoa Corpatalion cutasled tha remaining 143,000 migy of capacity by the and of December 2015



Global network of casthouses

Country
hl‘s;ri.ha:
Brazl

Canada

leedard

Meway

Urstod Statos

Equity Rieresls
Kingdom of Saudi Arsbia

Souwte AGoa Conporation Form 10
The Asrsed ompaty o an alfhate Selos e imered]

Facility

"~ Portland

Poros de Caldas

S50 Luds (Alurmar) ™
Baie Comeau, Cubbec
Becancour, Qusanac
Doscham baill, Sudbae
Flaniail

Lista

Mosjoen

Bialid

La Corsfia

Ban Cipiidn

Massena, NY
Farndaa, WA (Intalco)
Wanrk, IN

Rocikdale, TXH
‘Wenatches, WA ™

Ras Al Khair

2 The Aimas casthouss has besn fuly Cartasied snce Apal 2075

3 Owrad Scugh Ric Times Alean ind 's slerast is Pechinay Reynoids Oesbec, ina., which is oened by Rio Tanlo Adean Ine. and Aloos Colpodten
A The Reckdale cathousie hin besn Rily cuntasled ercs e end of X

5 The Wesalches Casiheuse has been fuly curtased snce M end of Decembe 2015

Ownaers [% of Ownership)

Aot (55%), CITIG (22 %), Marubeni | {22 8%}
Alooa Mumimio SA, [Aluminia) hul:le ] nbe (B0%)
BHP Billion " (40%)

Alcoa Corporation | 100%), Alcoa Conporaton (T4.95%)
Rio Tinto Alean Ine. ™ (26.08%)

Alcoa Corporation | 100%)

Aicoa Corporation [ 100%)

Alcoa Corporation [ 100%)

Mlooa Corporation | 100%)

Alooa Corporation | 100%)

Alcoa Corporalion | 100%)

Alcoa Corparation | 100%)

Alooa Corporation [ 100%)

Blona Corporation [ 100%)

Aleoa Corparaben | 100%)

Mdcoa Corporation | 100%)

Adooa Corporation [ 100%)

Alcoa Corporation (25.1%)



Rolling assets are US, Saudi-based

Cauntry Facility Crwrers (% OF Cwnership) Capacity (000 MTPY)
Ursbod Stabes of America Warnck Alcca Corporation | 100%:) 380
Alecca Carmporabion (25 15%)
L '8 3
Poinll frwbin borlagcen Ma'ncdan Rioding Company (T4.9%) o



Energy assets

Country Facility

Brazil Barra Grande
Estreito
Machadinho

Serra do Facao

Canada Manicouagan

Suriname Afobaka

United States Warrick
Yadkin

Total

Source: Alcoa Corporation Form 10

Alcoa Corporation consolidated capacity (MW)

156
157
119

&0
132
189

657
215

1,685

2015 Generation (MWh)

1.562,663
1,088,018
1,780,924
171,284
1,161,994
673,950

4,538,257
661,214

11,638,314

1. The Consolidated Capacity of the Brazillan energy faclities is the assured energy that ks approximately 55% of hydropower plant nominal capacity

5



Alcoa upstream capacity closed, sold and curtailed

Smelting capacity Refining capacity

Closed | Sold Since Decenber 2007 Curtalled Closed | Sold Since Decembar 2007 Curtalied
Facility Year kmit Facility Yoar kmt Facility Yoar kit Facility Yoar kmt
Baie Comeau 2008 53 Portland 2008 a0 Jamalco (sale) 2014 Tra Paint Comifiert 2008 205
Eastaico 2010 185

Riockdate 2008 19 Total L Suriname 2009  B7T
Badn 2010 60 uf
Tennesses 2011 215 i 2012 = Suriname 2015 1,330
Rockdale 2011 TG La Conuia 2012 24 Point Comiart 2018 ars
En £ a 2ot jo3 S0 Luis 2013 97 P Comlort 2016 1635
Fusina 2013 a4 S0 Lud 2014 a7

|

Massena East 2013 41 o Total 4.512
Massena East 2014 84 Séo Luis 205 74
Point Henry 2014 180 Wanatches 2015 184
Porlovesme 2014 150

M. Holly (sale) 2014 115
Pogos da Caldas 2015 96

\Warrick 2016 269
Total 1,693



Composition of upstream production costs

Alumina refining cost structure

Pricing Estimated Annual
Fuel 0l Matural Gas Input Cost Inventory Flow Convention EBITDA Sensitivity
4 Castic Fual Oil 1 -2 Monkhs Prior Month S3M per $1/bbd
e Matural Gas ™ WA NiA MiA
Conversion "\ : : e
Bawnita Caustic Soda 3 - 6 Months Semi-annusl 58M per 310/OMT
Aluminum smelting cost structure
Pricing Estimated Anmual
Input Cost Inwentory Flow Convention EBITDA Sensitivity
T Coke 1-2 Months Spot, Quartedy & 7M per S10MT
Alumina -2 Months A BT saam per STOMT
" Spot, Quarterly &
Cathon Pitch 1 = 2 Months et il 51.5M per $10/MT

1. Matwral gas information relabed fo Point Comifor will no longer apply as we have curiailed the planl. Awstralia is priced on a rolling 18 quarier average
2. ARY: Alumena Price Indes
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Business sensitivities “

Alcoa
Estimated annual EBITDA sensitivities
(5M) AUD BRL CAD EUR 15K NOK
LME APl Midwest Europe Jspan +001 +0.10 *0.01 *0.01 +10 +0.10
Segment + $100/mt +510/mt  +$100/mt  +5100/mt  +$100mt  USDIAUD  BRUUSD  CADIUSD  USDIEUR ISKIUSD  NOWUSD
Bounitn (4) 3
.Numm ki ar (1?;. -Ei {1}
Alimirnam 205 (34) 118 101 16 (2) 2 (4) 5 2
Cast Products 13 i (1) 2 1
Rolled Products
Energy (4)
Alcoa Corp 33 63 118 101 29 (23) 5 3 (6) 7 3
Price information
Segment Pricing Impacts Segment Pricing Impacts
Bauxite Negotiated prices g:s;ws g?::iﬂ?g to LME + Regional Premium + Product
Rliaaa API pricing follows 30-day lag; LME pricing follows 60- Rolled 30-day lag to LME + Regional premium + Product
day lag _ : Products Premium
Aluminum ;?S_g:m?g SIS Do Droaiyms Mo Energy Market pricing



Alcoa Corporation adjusted EBITDA reconcilia

(5 in millions) LTM™

Q2 2016 1H 2016 2H 2015 1H 2015 2015 2014 2013
Snlas
Sales to unralated panies $8.652 £3.953 $4.89%9 86,422 S10121 £11,364 $11,035
Sala 1o related parties 430 EL] 431 847 1.078 1,783 1.538
Total sales $9.582 $4,452 $5.130 56,069 511,194 213,147 £12,573
Adjusted EBITDA
Hat (Loss) Income attributable to Aleoa Corporation ${1.197) ${265) 5(932) 69 S(863) §{256) $[2.900)
Auiid:
Met income (loss) attributable io non-controlling interest 35 k] (3 127 124 (@) ]
Prowision for incoma tames 255 B6 169 233 402 284 i3
Other expenses (incoma), nat ™ 16 55 (13} 42 a8 14
Inferes! expense 261 130 m 138 210 aoe 5
Restreciuring and clher charges 832 a2 740 243 883 BG3 712
Irmpairment ol goochwill . . - . . . 173
Prrovision for depreciation, deplation, and amartization TH 355 376 404 T 954 1,026
Adjusted EBTDA 5988 452 5538 21,202 $1.738 $2121 §1.041

Alzos Corpoeaton 5 definvbon of Adpusted EBITDA [Eamings befiore mterest. tanes. deprecabon a%d amorizabon) is nel marge plus an #8d back Yo deprecaton, deplabon. and amonizabon. Met marpn & equevalest o Sakes manus The foliowng dems Cost of
o0t skt Selng, general advenaiaing, and O expendes. Research and deaoDment BEpestes; and Privsion for deoneciabos, depleton, and amadizason. Afusted EBITOA & a norGAAF fnancal measiee. Management Dewrat Tt Frs medcune i
raannghsl 1 Fresiors betause Adjpasied EBITOA provides addional miomration with sespodt to Alcos Compenabon’s eparaing perfoimance and the Compary s abedl ity e meet s Ananc sl cblgatons Managermeni beleves thal pre fomma Adjssted EBITDA
TPaRare i B Pl et D it | Déradiet. S3NOonal TRANGN DO The dapecled FReact of he debarabos and SSnbuten on Adprited FRTOA The Adprtled ERITDA precening My o B 2om po sl 10 ity [ i sones of offed £omd et
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Segment adjusted EBITDA reconciliation

(& in millions) For the year ended December 31, 2015
Cast Rolled

Alcoa Corporation - Segments Bauxite Alumina  Aluminum  Products Energy Products
After-tax operating income (ATOI) 5258 5476 51 5110 §145 520
Add:

Depreciation, depletion, and amortization 94 202 311 42 Bl 23

Equity (income) loss - 41 12 - - 32

Income taxes 103 191 (77) 49 69 26

Other - - (3) - - -
Adjusted EBITDA 4455 $910 4244 4201 $275 $101
Total sales $1,231 $5,030 45,106 46,232 $723 $1,011
Adjusted EBITDA margin 37.0% 18.1% 4.8% 3.2% 38.0% 10.0%

Alcoa Corporation's  definition of Adjusied EBITDA (Eamings before inlerest. taxes, depreciation, and amoriization) is net margin ples an add-back for depreciation, depietion, and amornization.
Net margin = equivalent to Sales minus the following items: Cost of goods aold; Selling, general administrative, and other expanses; Research and development axpanses; and Frovision for
dopreciation, depletion, and amortization. The Othar ling in the table above includes gains/losses on assel sales and ofher non-oparating Aems. Adjusted EBITDA is a non-GAAP financial
measure, Managemant bolieves thal this measure i meaningful 1o invesiors because Adjusted EBITDA provides addtional nformation with respect to Aloca Corporation’s operating pedormance
andl the Company's abiity to rest its financial sbligations. The Adjusted EBITDA presented may not be comparable fo sirmlady tited measures of ciher cormpanies,



Segment adjusted EBITDA reconciliation

($ in millions) For the six months ended June 30, 2016
Cast Rolled

Alcoa Corporation - Segments Bauxite Alumina  Aluminum  Products Energy Products
After-tax operating income (ATOI) 5101 55 (526) 589 536 (516)
Add:

Depreciation, depletion, and amortization 36 95 150 21 28 12

Equity (income) loss - 21 (7) 3 - 21

Income taxes 39 - (34) 31 13 (2)

Other - __(8) - - - -
Adjusted EBITDA $176 5115 $83 4144 477 515
Total sales 5488 51,710 51,904 52,676 5218 5446
Adjusted EBITDA margin 36.1% B.7% 4.4% 5.4% 35.3% 3.4%

Alcoa Corporation's  definition of Adjusied EBITDA (Eamings before inlerest. taxes, depreciation, and amoriization) is net margin ples an add-back for depreciation, depietion, and amornization.
Net margin = equivalent to Sales minus the following items: Cost of goods aold; Selling, general administrative, and other expanses; Research and development axpanses; and Frovision for
dopreciation, depletion, and amortization. The Othar ling in the table above includes gains/losses on assel sales and ofher non-oparating Aems. Adjusted EBITDA is a non-GAAP financial
measure, Managemant bolieves thal this measure i meaningful 1o invesiors because Adjusted EBITDA provides addtional nformation with respect to Aloca Corporation’s operating pedormance
andl the Company's abiity to rest its financial sbligations. The Adjusted EBITDA presented may not be comparable fo sirmlady tited measures of ciher cormpanies,



