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Important information

Forward-looking statements

This presentation contains statements that relate to future events and expectations and as such constitute forward-looking statements within the meaning of
the Private Securities Litigation Reform Act of 1995. Forward-looking statements include those containing such words as “anticipates,” “believes,” “could,”
“estimates,” “expects,” “forecasts,” “goal,” “intends,” “may,” “outlook,” “plans,” “projects,” “seeks,” “sees,” “should,” “targets,” “will,” “would,” or other words of
similar meaning. All statements by Alcoa Corporation that reflect expectations, assumptions 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; statements, projections or forecasts of future financial results or operating performance; and statements about strategies, outlook, business and
financial prospects. Forward-looking statements are not guarantees of future performance and are subject to risks, uncertainties, and changes in
circumstances that are difficult to predict. Although Alcoa Corporation believes that the expectations reflected in any forward-looking statements are based
on reasonable assumptions, it can give no assurance that these expectations will be attained and it is possible that actual results may differ materially from
those indicated by these forward-looking statements due to a variety of risks and uncertainties. Such risks and uncertainties include, but are not limited to:
(a) 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 spot prices for
alumina; (b) deterioration in global economic and financial market conditions generally; (c) unfavorable changes in the markets served by Alcoa
Corporation; (d) the impact of changes in foreign currency exchange rates on costs and results; (e) increases in energy costs; (f) changes in discount rates
or investment returns on pension assets; (g) the inability to achieve the level of revenue growth, cash generation, cost savings, improvement in profitability
and margins, fiscal discipline, or strengthening of competitiveness and operations anticipated from restructuring programs and productivity improvement,
cash sustainability, technology advancements, and other initiatives; (h) the inability to realize expected benefits, in each case as planned and by targeted
completion dates, from acquisitions, divestitures, facility closures, curtailments, or expansions, or joint ventures; (i) political, economic, and regulatory risks
in the countries in which Alcoa Corporation operates or sells products; (j) the outcome of contingencies, including legal proceedings, government or
regulatory investigations, and environmental remediation; (k) the impact of cyber attacks and potential information technology or data security breaches;
and (n) the other risk factors discussed in Alcoa Corporation’s registration statement on Form 10 and other reports filed by Alcoa Corporation with the U.S.
Securities and Exchange Commission (SEC). Alcoa Corporations disclaim any obligation to update publicly any forward-looking statements, whether in
response to new information, future events or otherwise, except as required by applicable law. Market projections are subject to the risks discussed above
and other risks in the market.
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Important information (continued)

Non-GAAP financial measures

This presentation includes unaudited “non-GAAP financial measures” as defined in Regulation G under the Securities Exchange Act of 1934, including
Adjusted EBITDA. Alcoa Corporation believes that the presentation of non-GAAP financial measures helps investors by providing additional information
with respect to the operating performance of Alcoa Corporation and the ability of Alcoa Corporation to meet its financial obligations. The presentation of
non-GAAP financial measures is not intended to be a substitute for, and should not be considered in isolation from, the financial measures reported in
accordance with GAAP. See the appendix for a reconciliation of the non-GAAP financial measures included in this presentation to their comparable GAAP
financial measures. Alcoa Corporation has not provided a reconciliation of any forward-looking non-GAAP financial measures to the most directly
comparable GAAP financial measures due primarily to the variability and complexity in making accurate forecasts and projections, as not all of the
information for a quantitative reconciliation is available to the company without unreasonable effort. References to historical EBITDA herein means
adjusted EBITDA, for which we have provided calculations and reconciliations in the Appendix.



Today’s conversation

Presenter

William F. Oplinger

Executive Vice President and
Chief Financial Officer

= Held the same position for Alcoa Inc. from 2013 to separation

= Previously served as Chief Operating Officer for Alcoa Global
Primary Products (GPP) and Chief Financial Officer for GPP

= QOversaw extensive restructuring of the upstream business with an
emphasis on improving global cost competitiveness and optimizing
the group’s centers of excellence (COE’s)

= Since joining Alcoa in 2000, held key corporate financial positions in
Financial Planning & Analysis and as Director of Investor Relations;
also held major assignments in the GPP business, including
Controller and Operational Excellence Director



Alcoa Corporation: a compelling investment

Key takeaways

Global network of world-class aluminum 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 portfolio provides access to growth markets

A 6 Global Strength:

A16,000 employees

A25 manufacturing facilities

A10 countries Global portfolio provides access to growth markets



