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Item 2.02. Results of Operations and Financial Condition.

On April 8, 2014, Alcoa Inc. (“Alcoa”) held its first quarter 2014 earnings conference call, broadcast live by webcast. A transcript of the call and a copy of the slides presented
during the call are attached hereto as Exhibits 99.1 and 99.2, respectively, and are hereby incorporated by reference.
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The information in this Item 2.02 of this Current Report on Form 8-K, including Exhibits 99.1 and 99.2, is being furnished in accordance with the provisions of General
Instruction B.2 of Form 8-K.

Forward-Looking Statements

Certain statements in this report 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,” “estimates,” “expects,” “forecasts,” “intends,” “outlook,” “plans,” “projects,”
“should,” “targets,” “will,” or other words of similar meaning. All statements that reflect Alcoa’s 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, end-market conditions, supply/demand
balances, and growth opportunities for aluminum in automotive, aerospace and other applications, trend projections, targeted financial results or operating performance, and
statements about Alcoa’s strategies, outlook, and business and financial prospects. Forward-looking statements are subject to a number of known and unknown risks, uncertainties,
and other factors and are not guarantees of future performance. Important factors that could cause actual results to differ materially from those expressed or implied in the forward-
looking statements include: (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, including aerospace, automotive, commercial
transportation, building and construction, packaging, defense, and industrial gas turbine; (d) the impact of changes in foreign currency exchange rates on costs and results, particularly
the Australian dollar, Brazilian real, Canadian dollar, euro, and Norwegian kroner; (e) increases in energy costs, including electricity, natural gas, and fuel oil, or the unavailability or
interruption of energy supplies; (f) increases in the costs of other raw materials, including calcined petroleum coke, caustic soda, and liquid pitch; (g) Alcoa’s 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 (including
moving its alumina refining and aluminum smelting businesses down on the industry cost curves and increasing revenues and improving margins in its Global Rolled Products and
Engineered Products and Solutions segments) anticipated from its restructuring programs, productivity improvement, cash sustainability, and other initiatives; (h) Alcoa’s inability to
realize expected benefits, in each case as planned and by targeted completion dates, from sales of non-core assets, or from newly constructed, expanded, or acquired facilities, or from
international joint ventures, including the joint venture in Saudi Arabia; (i) political, economic, and regulatory risks in the countries in which Alcoa operates or sells products,
including unfavorable changes in laws and governmental policies, civil unrest, imposition of sanctions, expropriation of assets, or other events beyond Alcoa’s control; (j) the
outcome of contingencies, including legal proceedings, government investigations, and environmental remediation; (k) the business or financial condition of key customers, suppliers,
and business partners; (1) adverse changes in tax rates or benefits; (m) adverse

» 2 < 2 &



changes in discount rates or investment returns on pension assets; (n) the impact of cyber attacks and potential information technology or data security breaches; (o) union disputes,
strikes or work stoppages; and (p) the other risk factors summarized in Alcoa’s Form 10-K for the year ended December 31, 2013, and other reports filed with the Securities and
Exchange Commission. Alcoa disclaims 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.

Item 8.01. Other Events.

On April 11, 2014, Fitch Ratings (“Fitch”) downgraded the following ratings for Alcoa: long-term debt from BBB- to BB+; short-term debt from F3 to B; and preferred stock
from BB to BB-. Additionally, Fitch changed the current outlook from negative to stable.

Alcoa’s $3.750 billion revolving credit facility that expires in July 2017 and its other revolving credit facilities totaling $1.2 billion are unaffected by the ratings downgrade,
including the margins that would be applicable to any borrowings. Also, Alcoa is in full compliance with the project financing requirements for the Ma’aden-Alcoa joint venture
project in Saudi Arabia, and does not need to post collateral as a result of the ratings downgrade.

Item 9.01. Financial Statements and Exhibits.

(d)  Exhibits.

The following are furnished as exhibits to this report:
99.1 Transcript of Alcoa Inc. first quarter 2014 earnings call.

99.2 Slides presented during Alcoa Inc. first quarter 2014 earnings call.
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+++ presentation

Operator” Good day, ladies and gentlemen, and welcome to the Q1 2014 Alcoa Inc. earnings conference call. My name is Whitley, and I’ll be your operator for today.

(Operator Instructions)

Exhibit 99.1

As areminder this call is being recorded for replay purposes. I would now like to turn the conference over to your host for today, Ms. Kelly Pasterick, Director of Investor Relations.

Please proceed.

Kelly Pasterick” Thanks, Whitley. Good afternoon and welcome to Alcoa’s first quarter 2014 earnings conference call. I’'m joined by Klaus Kleinfeld, Chairman and Chief Executive

Officer, and William Oplinger, Executive Vice President and Chief Financial Officer. After comments by Klaus and Bill, we will take your questions.

Before we begin, I would like to remind you that today’s discussion will contain forward-looking statements relating to future events and expectations. You can find factors that could

cause the Company’s actual results to differ materially from these projections listed in today’s press release and presentation and in our most recent SEC filings.

In addition, we have included some non-GAAP financial measures in our discussion. Reconciliations to the most directly comparable GAAP financial measures can be found in
today’s press release, in the appendix of today’s presentation, and on our website at www.alcoa.com under the “Invest” section. Any reference in our discussion today to EBITDA

means adjusted EBITDA, for which we’ve provided calculations and reconciliations in the appendix.



And with that I’d like to turn the call over to Klaus Kleinfeld.

Klaus Kleinfeld” Hello, good afternoon. Let me characterize our first quarter. We’ve seen solid results in the first quarter as the transformation of Alcoa accelerates.

So let’s talk about the operational performance. We’ve seen strong earnings throughout increased sequentially, downstream record performance, up 9% year on year.
Midstream earnings rebound almost triple quarter over quarter. Record auto revenues. And this is just the start as we will see later.

In upstream we have an improved performance. It’s the tenth consecutive quarter that we’ve seen that. And we’ve seen the highest Alumina first quarter profit since 2011.
Another point on the operational performance, productivity stands at $250 million. And the good news is it really comes from all segments, so everybody is performing well.

The second big point in the quarter is the portfolio transformation. We’ve seen two big elements. The growth element, we commissioned our $300 million Davenport, lowa
automotive expansion. It’s operating now.

We are investing $40 million in our value-add specialty packaging facility in Brazil. We are expanding our proprietary wheel facility in Hungary to cater to the European market.

And the second element, restructuring. A major part of the restructuring comes from the smelting capacity. We’ve taken out in this quarter roughly 420,000 tons of smelting capacity
in Australia, US, as well as in Brazil.

And on top of it we are changing our portfolio and announced that we are taking down our can sheet rolling capacity by 200,000 tons through closing our rolling mills in Australia.
And this will happen at the end of the year.

So, with that said, let me hand over to Bill.
William Oplinger” Thanks, Klaus. Let’s quickly walk through the income statement. Revenue declined on a sequential quarter basis to $5.5 billion, driven primarily by the shift from

third party to internal sales, as the primary segment typically restocks the pipeline for our midstream business in the first quarter. Versus a year ago, capacity reductions in Primary
Metals, combined with an 8% decline in year-over-year realized aluminum prices, caused revenues to fall 6% from the first quarter last year.



Cost of goods sold percentage decreased sequentially by 190 basis points due to better price and mix for the quarter, and productivity gains partially offset by lower metal prices. Note
that overhead costs are down both on a sequential and year-ago quarter basis. In the other income and expense line, we realized a $28 million gain from the sale of our ownership
interest in the Suriname Gold Company, Surgold, offset by startup costs in Saudi Arabia recognized in equity income, and unfavorable currency adjustments.

Our effective tax rate for the quarter is 28%. However, if you exclude the impacts of discrete and special items, our effective tax rate is 46%, which is consistent with our expected
operational rate for the year. However, we’ll continue to experience swings in the rate given the volatility of our profit drivers with each taxing jurisdiction.

So overall, results for the quarter are a net loss of $0.16 per share. Excluding special items we have net income of $0.09 per share, more than double adjusted earnings from the prior
quarter.

Let’s take a closer look at the special items. Included in the net loss of $178 million is an after-tax charge of $276 million or $0.25 per share associated with special items, primarily
for restructuring.

During the course of the quarter we announced curtailments and closures in Massena, Brazil and Australia. Combined, these actions resulted in $255 million of restructuring charges.

In addition, we took a $28 million charge related to a write-off of a cost associated with the cancelled Baie-Comeau modernization project, and additional restructuring charges in the
downstream and corporate segments. Roughly 45% of these charges are non-cash, related to the writedown of inventory and assets.

Since the Australian plants will be closed during the course of 2014, further restructuring charges are expected to be between $100 million to $125 million after tax for the remainder
of 2014. Approximately 85% of these charges are expected to be non-cash.

In addition, we experienced unfavorable impacts related to the restart of one potline at the Saudi JV smelter amounting to $13 million in the quarter. Discrete and special tax items in
the first quarter were a benefit of $22 million, which we have backed out of the operating earnings.

Lastly, we back out the favorable impact of the after-tax after non-controlling interest gain of $11 million on the sale of Surgold. So in aggregate, this results in net income, excluding
special items, of $98 million or $0.09 per share.

Let’s move to the sequential bridge. This bridge looks at the impacts on a sequential quarter basis. Both LME and ForEx went against us this quarter, as LME prices on a 15-day lag
were down by $54 per metric ton. And the dollar weakened toward the end of the quarter which resulted in unfavorable remeasurement impacts.



Performance for the quarter of $99 million more than offset both market impacts and cost headwinds. Volumes were down slightly from last quarter, particularly from two fewer days
of production in the upstream business, and impacts from smelter curtailments, offset by strong auto sheet volumes and improvement in the industrial markets.

The quarter benefited from both stronger alumina prices relative to the declining LME and stronger premiums. The regional premium impact was $63 million after tax. This was
somewhat offset by continued pricing pressures in the industrial and packaging markets in GRP.

All of the businesses continued to deliver strong productivity gains. In addition we saw significantly better energy costs in our Primary Metals business. Cost headwinds for the
quarter were predominantly driven by unfavorable sequential LIFO impacts, partially offset by favorable cost absorption in the rolled products segment.

This quarter we’ve included a year-over-year look to see the progress we’ve made across the business. On a year-over-year basis, LME was a significant headwind as prices on a 15-
day lag were down $310 per metric ton, and partially offset by a stronger Australia dollar and Brazilian real.

We delivered $160 million of after-tax productivity gains, $250 million pre-tax, as Klaus alluded to, putting us ahead of our 2014 targets. Volumes are higher driven by aerospace
growth for both EPS and GRP, higher aluminum wheel demand, and an increase in alumina shipments.

Higher premiums, both regional and cast house value-add and stronger alumina index pricing year over year were a positive contributor to the favorable price mix impact. This
performance was partially offset by pricing pressures in the packaging market.

Cost headwinds year over year were predominantly driven by inflationary increases to labor and transportation costs, weather-related cost increases, and Saudi Arabia startup costs.
These costs are partially offset by lower pension expense and better cost absorption.

Turning to the segments. The value of the EPS business shows through again this quarter. EPS generated record ATOI of $189 million, up 13% sequentially, and up 9% compared to
the first quarter of 2013. This segment reported its best ever Q1 adjusted quarterly EBITDA margin of 22.2%.

Third party revenue was $1.4 billion, up 3% sequentially and up 1% versus Q1 2013. Revenues would have been higher had it not been for the extreme weather we experienced in
North America. Excellent productivity achievements offset the weather impacts in the quarter.

Looking toward 2Q, we expect the aerospace market to remain strong but see lower US defense spare parts demand. Regarding our non-residential construction business, we’ll
continue to see a decline in Europe but we expect continued gradual recovery in North America. Heavy duty truck will remain strong in North America, but will be partially offset by
declines in Europe.



So in aggregate we expect a 4% to 6% year-over-year increase in ATOI. And for the first time ever, the downstream EPS segment is targeting after-tax earnings of $200 million or
more in the second quarter.

Turning to GRP. In January, we said that the rolled products segment would rebound from its fourth quarter results. And it did just that, nearly tripling earnings in the quarter. There
are a few drivers impacting the result this quarter.

Higher Midwest premiums drove a favorable impact to earnings. Since this segment is on an average inventory method, higher metal prices hit the bottom line in the near term,
resulting in a $15 million improvement over the fourth quarter.

Overall volume is slightly higher versus the previous quarter. The improved industrial volumes in Europe were offset by weaker demand in North America. We continue to be
impacted by the continued market pressure and unfavorable pricing impacts in packaging.

Auto sheet volumes were strong resulting in record automotive revenues. Improved productivity and cost containment, combined with the favorable fixed cost absorption,
significantly benefited the result. Lastly, included in the segment results is $11 million of after-tax charges associated with the announced closures of the Australian rolling mills.

As we look into the second quarter, we expect this segment to be impacted by strong auto demand. Industrial volumes are expected to strengthen in the US. However, pricing is still
under significant pressure. We expect continued pressure on packaging prices. In summary, ATOI is expected to be up 20% versus the first quarter results, excluding changes to
currency and metal prices.

Let’s move to Alumina where performance remained strong. Earnings increased for the sixth straight quarter to $92 million. Even excluding the benefit of the sale of our Surgold
interest, it’s the highest Q1 earnings since 2011.

Earnings were bolstered by the highest third-party shipments since 2009, driven by a shift from inter-company to third party as smelter curtailments have taken place, while our
Australian refineries set a quarterly production record for average tons per day. Our spot and alumina price index sales were 61% of third-party sales. And those revenues are
consistently higher than prices in our legacy portfolio of LME-based alumina contracts. Sequentially this had a favorable $37 million impact.

Overall performance was $19 million higher that in Q4 in spite of the $15 million impact of lower volume due primarily to two fewer days of production. Productivity actions
partially offset higher energy costs and cost increases, with $2 million of those cost increases due to the ramp up of the Saudi refinery.



The sale of Surgold, part of our portfolio realignment strategy, generated $18 million after tax, pre-minority earnings for the quarter. For 2014, our third-party pricing mix will reach
65% tied to spot or API prices. In the second quarter we expect our production levels to decline due to lower production from the Pocos refinery in connection with the Pocos smelter
curtailment.

In addition, we continue to ramp up pre-operational activities at the Saudi Arabia refinery and expect to spend an additional $5 million in the second quarter over first quarter
spending. In summary, we expect productivity gains to offset energy and cost increases, excluding the additional pre-operational costs in Saudi.

Moving to Primary Metals. In this segment, sequential performance improved $62 million which, combined with the Alumina segment, marks our tenth straight quarter of
performance improvement in the upstream businesses. This quarter, favorable regional premiums of $63 million and product premiums of $7 million were major contributors, with
lower volume due to the two fewer days of production and weather having a negative impact of $8 million.

Energy costs improved $24 million due to lower power prices at our Spanish smelters. But that benefit was partially offset by higher energy costs in the US and Latin America. Cost
increases of $26 million were driven by alumina cost increases of $15 million as we transfer alumina to our smelters at market prices. And taxes increased $11 million in the segment.

Portfolio actions, including inventory write-offs associated with the curtailments, reduced sequential earnings by $14 million. So, for Q2, our pricing will continue to lag by 15 days
to the LME prices. Our volumes will decrease due to closure at Massena East that was completed on March 31 and the Brazilian smelter curtailments that will be complete by the end
of May.

In addition, the restart of the Saudi Arabia JV smelter continues and we expect it to be completed by the end of the second quarter. In summary, we expect productivity gains to offset
spending increases in the second quarter, excluding the impact of regional premium price changes. Regarding regional premiums, since many of you have asked about the timing
impact on our results, we’ve included a schedule in the appendix showing the approximate exposure to the various premiums and the timing for affecting profitability.

Moving on to working capital. We’ve made a change in 2014 to how we measure and incent working capital improvements. Historically we have showed an ending-days working
capital, which is reflective of the working capital on the balance sheet at the end of the period.

However, this measure really didn’t reflect how much capital was being tied up during the course of the quarter. So we’ve begun to use an average working capital measure reflecting
the average of each month’s ending working capital. This is important because a reduction of working capital during the quarter saves the Company financing costs.



Since each day of working capital is worth roughly $60 million, the cost of capital savings equates to $5 million annually for each day reduction. So, an annual average reduction of
five days saves the Company $25 million in financing costs during the course of the year.

Using this new measure, we’ve reduced working capital by two days versus 1Q 2013, and 25 days since the beginning of 2009, contributing roughly $1.6 billion in cash. 1Q 2014
marks the 18th successive year-over-year improvement in days working capital.

Moving on to the cash statement and liquidity. Many of you have heard us talk about the normal cash outflow. For the first quarter, this year followed that same pattern with a free
cash outflow of $760 million. This is based on a number of factors.

In the first quarter we make annual incentive compensation payments and semi-annual interest payments. In addition this year we made the first of five payments to the US
government for the DOJ SEC settlement.

Also in the quarter working capital built based on a number of factors — higher receivables due to stronger sales in the mid and downstream in March, seasonal increases on the
inventory side preparing for the typical stronger second quarter, and we increased inventory due to the ramp up of automotive production.

Moving on to the pension, the global pension contribution requirement for 2014 is expected to be $625 million. In the first quarter we contributed $91 million of cash.
Lastly, capital expenditures for the quarter were $209 million, with $92 million on growth projects. Nearly 90% of that growth spend was in the mid and the downstream.

Turning to debt and cash. Debt declined during the course of the quarter by roughly $575 million to $7.7 billion. That’s the lowest level since the third quarter of 2007. The decline
was driven by maturing of the convertible notes on March 15, 2014.

As aresult of the conversion, Alcoa issued a total of 89 million shares of common stock, 26 million of which impact the share count for the quarter due to the conversion occurring
late in the quarter. The full 89 million shares will be outstanding common stock in the second quarter EPS calculation.

Debt to cap returned to our target range of 30% to 35%, declining by over 300 basis points from the fourth quarter due to the debt conversion. Cash on hand stood at $665 million at
the end of the quarter, with zero commercial paper or borrowings on short-term loans outstanding at the end of the quarter.



I’ll conclude the review of the quarter with a discussion of the 2014 targets. Year-to-date productivity is ahead of schedule with $250 million of productivity actions achieved in the
first quarter.

Gross capital spend was $92 million and is anticipated to ramp up during the year to meet the $500 million target. Saudi spending of $35 million is essentially right on target.
Sustaining capital was $117 million, significantly lower than the run rate of $750 million would suggest, but we anticipate that this will also ramp up during the year.

Debt to cap is already back into our target range. And, lastly, while we did have a cash outflow in the quarter we still anticipate generating positive free cash flow for the year.
Let me turn to the alumina and aluminum markets. We reaffirm our expectations that aluminum demand will grow globally at 7% this year, 4% excluding China.

Supply and demand for both the alumina and aluminum markets are essentially balanced. The 2014 alumina supply-demand situation is that the market will be in a surplus of roughly
2.3 million metric tons, or 2%. However, there are a number of variables that could swing this market.

Included in these are the Indonesian bauxite ban, which is an evolving situation and if it persists could limit refining capacity in China. Secondly, we assume Indian production
increases in 2014, but most of this is coming from refineries that have not been able to secure local bauxite. And, third, we assume that China will need to import around 3.4 million

metric tons of alumina to balance their domestic deficit.

On the aluminum side we’ve tightened our forecast by nearly 430,000 metric tons, driven by curtailments in the rest of the world, including our own announced curtailments. The
result is a deficit of roughly 730,000 metric tons.

Inventories remain stable at about 76 days. And premiums stayed strong during the quarter leveling out at $0.1825 per pound for the Midwest spot, with the other premiums steady.
Now let me turn it back over to Klaus.

Klaus Kleinfeld" Very good. Thank you very much, Bill. So let’s start with the end markets. And, in the usual fashion, we start with aerospace.

In aerospace we ramped up our forecast here by 1 percentage point. And we are now at 8% to 9% growth that we forecast for this year.

Why do we see that? We see a continued strong performance from the large commercial aircraft segment. We believe it’s up by 12.1%.

If you look at Boeing and Airbus, the backlog stands now at 10,675 aircraft units, which is well over eight years of backlog. We’ve just seen recently strong demand coming from
Asia and the Gulf region. If you just look at the last three months, the Singapore Air Show 90 orders and options for Airbus.



And just recently Japan $26 billion of orders coming from JAL as well as ANA, both to Airbus and Boeing. And all of that has been happening in the last months. That’s pretty
exciting.

At the same time, the Airline Monitor has also reported the aircraft prices. And they report average prices to be up 2.1% for Boeing and 5.7% for Airbus.

And IATA, very strong indications for good fundamentals. Passenger demand up by 5.8%, cargo demand up 4%, and airline profitability now projected to stand at $18.7 billion.
Also nice here in the other segment, the smaller segment, regional jets. That has nicely rebounded plus 13.2%, and now has a backlog of roughly five years with over 1,200 aircraft.
The second segment is automotive. So, in automotive, we have regional markets, so let’s first look at USA. We continue to believe in a 2% to 5% growth for this year.

Why do we believe in that? The March numbers have just come in. Orders up 1.5 million units, which means an increase of 29% month over month, 6% year over year.

And on top of it, if you look and kind of get an indicator of how much demand is still sitting there, how much pent-up demand is still sitting there, take a look at the average age of
the fleet. The average age of the fleet stands at 11.4 years here in the US. Historically, the number is 9.4 years, so quite a bit of pent-up demand still. So orders up.

Inventories down, down by 13 days. It now sits at 62 days compared to 75 days in February. And the average, the historic average, is around 60 to 65 days, so pretty much in the
range of the historic average. Good news.

However, incentives helped. Incentives are up 8.6% — that’s a February number — versus last year. And it now sits at $2,718 on average — dollars, that is — on average.
Production is also up and that’s obviously an important number for us. The February number is 1.39 million units, and that’s up 4% year on year and 7% month on month.

In Europe automotive, the picture also has slightly improved. We now believe a 0% to 4% growth range, up from what we predicted before, the range between minus 1% and plus
3%.

Why do we see that? Registrations are up 6.6% year to date, February number. Exports grow. They are forecasted to grow by 3.4%. That alone is 4.48 million cars projected.
Production is up 9% month on month and 4% year on year. That’s all good.



And let’s go to automotive China. We continue to believe in our forecast of the growth that ranges between 6% to 10% for this year.

Another good story comes from the heavy trucks and trailer market in North America. We are substantially increasing our production forecast to 5% to 9% growth range. We used to
have in the last quarter our projection at plus 1% to 5%, so you see that there’s a lot of good stuff happening there.

What is happening there? We’ve seen orders increase. Plus 15.3% in the first quarter versus the fourth quarter. And if you add into this plus 40.6% growth from the third quarter to the
fourth quarter. So, you get the picture.

The orders in the first quarter stood at 91,100 trucks, and that’s 35.2% up from the first quarter in 2013. This is the highest first quarter since 2006. So pre-crisis. So that’s a pretty
good situation.

Also this has led to an increased backlog. The backlog at the February number now stands at 114,100 trucks. That’s 36% above the year-on-year number here.

We also are seeing decreased inventory, a very important indicator. February number stands at 47,300 trucks. And this is pretty much close to the historic level which is at 43,000
trucks.

Strong production also. We are seeing 65,200 in the first quarter trucks. That’s up 19% year on year and 8.3% quarter on quarter.

And on top of it, looking at the fundamentals, what to expect going forward, strong freight demand plus 3.2%, increased freight prices plus 1.6%, and a better fleet profitability. Fleet
profitability on average is up to 4.7% versus — this is the fourth quarter number — versus the third quarter of 4.5%.

In Europe, commercial transportation also an improved situation, and we are taking our forecast up. The range still is a negative range, minus 1% to minus 5%. But we used to have
minus 6% to minus 9% so this is pretty much improved picture that we’re seeing there.

If you look at the orders, you actually see the orders came in at 6.4% improvement, plus 6.4% in Western Europe. However, we believe that some of this is really caused through the
supply chain issues coming from the changeover in the norms from the Euro 5 to the Euro 6. And we believe that these orders will basically level off. That’s why we’re not more
optimistic on the market there than what we reflect our changed forecast here.

We also see an increased production at 16.3% up. China commercial transportation, our forecast is unchanged. We basically believe a range from minus 1% to plus 3%. And before
you get too negative on that I want to remind you that last year we saw record growth of 30% in a market that already basically is bigger than all of the rest of the world. So, that’s
still a pretty decent number and a very attractive market to be in.



So, next market segment, beverage can and packaging. We continue to believe in a growth between 2% to 3%. North America we think is declining between minus 1% and minus
2%.

In Europe we expect an increase between 2% to 3%. In China we see 8% to 12% increase. And what we see there driving very much the increases not just the increased consumption
but also the increased conversion from steel to aluminum.

Next segment, building and construction. North America, good story there. We expect to see a gradual growth, finally. And we think that the range is going to be 3% to 4%. And the
early indicators look really encouraging.

Let me start with Architectural Billing Index. That remained positive, 50.7 in February, up from 50.4 in January. Usually there’s a lag time between this, of 12 to 15 months until
those architectural billings really become construction spending. So, it’s a really good early-early indicator.

Another early indicator on non-residential contracts award, up 11.5% [Alcoa Correction to Transcript: Mr. Kleinfeld said “12.5%”]. This is the rolling 12-month average. And usually
there’s a 9- to 12-month lag time to contract construction spending. And then there’s the Case-Shiller Home Price Index, and that now rose for seven quarters up 11% in the fourth
quarter.

Let me also address one other thing that has been discussed quite a bit. And we also saw it in our order intake in the first quarter here in the US, where it slowed down. It slowed
down — the order intake there slowed down — and this has pretty much single-handedly been driven by the extremely cold weather.

So what do we see now? We’re seeing on those sites now, as the sites got delayed, the concrete couldn’t get poured, people are now trying to catch up, and trying to make the dates
that they had projected for their projects. So, we continue to be optimistic in the recovery of that market and don’t believe that there’s any substantial change in this. It was really
weather that hit there.

In Europe, building and construction we continue to see a decline in growth. We think that this is going to be between minus 2% to minus 3%. And in China we believe the market
will grow from 7% to 9%.

Industrial gas turbines — we expect the industrial gas turbine airfoil market to decline between minus 8% and minus 12%. The orders are flat relative to 2012 levels, and down from
the 2011 levels. And the spare demand is down given the shifts in the energy mix, as well as the usage in key markets.

So if you look, for instance, at Europe you’ll see gas-fired power is getting clobbered by low-priced coal. And subsidized renewables...and utilities are even mothballing state-of-the-
art gas-fired power plants.



And if you look at the US, you’ve actually seen the natural gas price has come up, and that allowed coal to win some market share back.
So, this basically concludes our end-market overview. Let’s now talk about some exciting things that are happening at Alcoa. And let’s start with our exciting value-add business.

So, here you see a break down on the left-hand side of our value-add revenues. At the last year the value-add revenues made up $13.1 billion revenues. This was 57% of our revenues.
And they made up 80% of our segment profits. That’s how important this segment already is today.

Today I want to focus really only on four of those segments. And that doesn’t mean that there’s not much exciting stuff going on in the other segments. Last time I talked about
building and construction. I will do that again probably in the next quarter.

So, let’s focus on these markets, aerospace, automotive, commercial transportation and packaging. And let me give you a little color on what’s going on there.

One thing that all of these markets have in common, they all grow, and they all grow substantially. And on top of it we offer something that goes into that growth and grows on top of
it. Aerospace 7.5% market growth projected for the next three years. Eight year order backlog.

And automotive. In automotive sheet we expect a 50% average growth in the next year. North America, we believe the auto sheet market by 2025 will cover 1 million metric tons. I’ll
talk more about it.

Commercial transportation, 3.4% average growth rate in the truck market. And the wheels market, the shift over from steel to aluminum is going on in a very exciting way.
Packaging 2% to 3% global market growth. Again penetration versus steel, substitution for steel, very, very exciting.

So, let’s start with aerospace. On the aerospace side, we have a very exciting portfolio. And the portfolio comprises of three major components.

It already today accounts for $4 billion revenues and it’s made of multi material innovative solutions. So, let’s go clockwise.

Advanced aerospace structures. What does that mean? It’s sheet, plate and extrusion, aluminum. Aluminum and titanium forging and structural casting. 50% of that is titanium, 30%
aluminum, 20% nickel alloy.

Second component, high-performance engine investment castings. We are global leader in the jet engine airfoil business. 100% is nickel super alloys.

And the third component here is innovative fastening systems. We are a global leader in aerospace. And we are in the airframe and in the engine application. 40% titanium, 25% steel,
35% nickel alloys. This is a unique portfolio and it gives us excellent growth opportunities in this growing market.



Next market that I want to talk about is the commercial transportation market. And I want to focus here on wheels. We are literally reinventing the wheel. We are making it lighter and
brighter. And no pun intended, and I hope you will agree with me after you see what we are doing in here.

What does the consumer need? The consumer wants fuel efficiency. The consumer wants lower emissions. The consumer wants lower operating costs or they want higher payload.
And we give it to them.

We give it to them through our newest innovations, the Ultra ONE wheel. It’s a wheel for heavy duty usage, and we call it heavy duty without the heavy. And why do we say that? We
invented a new alloy for it. The alloy allows us to be 17% stronger and that allows us to have come out with the lightest wheel, 40 pounds only.

This wheel is 47% lighter than steel, and it’s even 18% lighter than an average aluminum wheel. In total, it helps save 1,400 pounds per rig. And that’s a big number. As an operator
you can use it to increase your payload or you use it to bring your operating costs down.

The second big innovation that we brought out before that was EVO, Dura-Bright EVO, which really never loses its shine. It’s 10 times more corrosion resistant. It really doesn’t
need any cleaner. It looks new all the time.

And we’re putting our money behind that. We are doubling the EVO capacity in Europe at our Hungary facility. And important to know, 67% of our Alcoa wheel sales are driven by
proprietary technology. And this number will go up.

These are great products that are designed for an exciting growth market. And let’s talk about the market and take a little deeper look into the market.
Here on the left-hand side, you see the wheels market. And you see the wheels market, steel as well as aluminum commercial vehicle wheels. And you see two things.

You see on the one hand this market has been growing and will continue to grow. It will actually accelerate in the growth, as you can see here, go up from $1.5 billion to $2 billion to
$2.7 billion. Very, very exciting.

But what’s equally exciting is you see the darker blue color in there which shows the projected, these actual or the projected aluminum penetration. And not only does this market
grow, also we grow our penetration of the aluminum wheel in the growing market from 30% to 40% this year, and we believe 50% or potentially higher in 2018.



The good news is we have a deep understanding of our customers and you see it reflected here on the right-hand side. We literally just launched our Ultra ONE wheel and 150 fleet
owners already specified the Ultra ONE wheel. That equals 67,000 wheels.

One of those fleet owners, TMC Transportation, already are starting to convert over. And, frankly, if you look at the picture there of this wonderful truck, with our wheels on it, I
believe a picture says more than many words. And I certainly understand why many truckers and fleet owners for a whole host of reasons are very proud to have Alcoa wheels on
their vehicle. That’s very good.

Let’s go to another segment, the automotive segment, and talking about a picture says more than a thousand words. This picture was taken in 1985. And this is the frame of the Audi
A100. This was the precursor of the Audi A8.

And these two ladies from the beautiful town in Bavaria of Ingolstadt, which is the headquarters of Audi, as you can see are holding it. And they don’t look as though they just came
straight out of the Ingolstadt body building shop, right? So this tells the story of lightweighting. And it really kicked off — we worked together here with Audi to develop this space
frame — this really kicked off the commercial demand for aluminum in automotive.

And let me give you another fact here that I want you to keep in mind, at least until the next chart. From 1994 to today, 700,000 space frames were sold. And the reason why we only
have the 1994, because that’s when the Audi A8 was launched. So, from 1994.

So over the last 20 years, 700,000 aluminum space frames were sold by Audi. This year we have been opening a new chapter. I would say that this is nothing short than historic.

In January at the Detroit auto show, this vehicle was launched by Ford, the F-150. And what is different here? It’s military-grade aluminum alloy in the body and the bed, 700 pounds
lighter. Accelerates, brakes, tows and resists corrosion like never before.

And the New York Times even came out with a pretty raving review saying — a stamped aluminum body can equal or outperform steel in overall strength, dent resistance and crash
protection. I need not say more.

The most important piece of information is here in the yellow bubble at the upper right. That gives you a real understanding of what’s going on. As I told you on the last slide,
700,000 Audi space frames have been sold in the last 20 years. The volume, the production volume for the F-150, in 2013 [Alcoa Correction to Transcript: Mr. Kleinfeld said
“2030”] was roughly 700,000 vehicles. That gets the historic dimension.

And that also gets you understand why we are believing that we’re only seeing the start here, as you can see on this slide here. We want to capitalize on our leading position as auto
goes lightweighting. We believe that the aluminum content in cars is going to quadruple very soon, basically, until the next year, and then going to grow ten-fold, as you see here on
the left-hand slide.



That’s why we are building out our capacities here. Davenport is online. Our investment is operating and was completed on time and on budget.
Alcoa Tennessee will go online mid 2015. Will allow a flexible production, which is also great. And Saudi Arabia will start the first auto coil at the end of this year.

So, what does that mean for Alcoa’s revenue? And you see that here on the right hand side. Last year we stood at $229 million revenues for auto sheet. For this year we are expecting
$330 million, for next year $580 million.

But you really get the picture when the volume ramps up to $1.3 billion in 2018. So, I hope you understand, looking at those slides, why we are very, very excited about the
opportunities that we’re seeing here.

But it doesn’t stop there. My last segment that I want to talk about today, my last value-add segment, is the packaging segment. And the packaging segment we are really changing.

We’re repackaging this packaging segment by shifting the mix to growing value-add. You see here on the left-hand side the new Bud Light bottle. And those of you who have
watched the Super Bowl I’'m sure have seen the ad for the Bud Light Cool Twist bottle. This is Alcoa patented bottle technology. It’s Alcoa aluminum sheet.

Anheuser-Busch has licensed it. It’s a highly differentiated product. It’s reclosable, 84% lighter than a glass bottle, and it’s infinitely recyclable.

And we believe that there’s going to be growth in this, more than double by 2015. And we believe also, with our suite of proprietary Alcoa technology, we can offer a lot of packaging
options for brand. And this is an outstanding opportunity for branding, as many of the brand companies see it.

At the same time, if you go to the upper right-hand corner, another change here in the packaging comes from our specialty packaging unit. And we just put $40 million into our
specialty packaging aseptic foil business in Brazil.

The capacity, and that’s what I like, even though it only comes online in 2016 it’s totally committed, and that’s great. It’s highly differentiated and there’s a lot of growth in Latin
American market, as we can see.

At the same time, and that’s the last point here on this slide, we are reducing the commodity capacity in the midstream portfolio. And this is behind the announced closure of our two
Australian can sheet rolling mills, 200,000 tons. And we will execute this by the end of this year.



At the end, let’s also talk about our upstream commodity business. Our strategy here is crystal clear. We are improving our cost competitiveness to gain a higher independence from
pretty wild market swings that we have been seeing in the last years.

But let me remind you of something before I lead you through this slide. Those that were with us at the investor meeting have seen this.

In 2010, the Alumina business was at the 30th percentile on the cost curve. And really on the commodity business it’s all about where you are on the cost curve. In 2013, we knocked
that down to 27th percentile. And we announced that we will knock it down another 6 percentage points until 2016, to the 21st percentile.

This is fantastic. This is a very, very good business. And I said earlier today on CNBC, it’s a real gem in our portfolio. And you actually saw it in the numbers that Bill just showed.
And on top of it, also changing the pricing structure here and moving it away from the bundling to LME was exactly the right strategy here.

Aluminum, it was a more difficult journey because we started out on the 51st percentile, right in the middle of the cost curve, which is highly vulnerable. But we’ve moved it down
already to the 43rd percentile last year. And we also said we have actions in stock to move it further down to the 38th percentile by 2016 [Alcoa Correction to Transcript: Mr.
Kleinfeld said “2018”].

So, part of the journey on the upstream on the smelting side is what’s depicted here on this slide. This shows the pre crisis volume, operating volume, of 4.1 million in the smelting.

And what do we have today after the announced, after also the announced curtailments will be executed? A reduction of capacity, of operating capacity, of 28%. And in total this is
almost 1.2 million tons.

We have acted very, very fast and very drastic. This was painful but it was necessary. And we will continue to monitor the environment and act accordingly.
And obviously our tool box to improve our cost competitiveness is bigger than just closing facilities. Let me remind you also of what we were just able to do in Canada, renegotiating
our power contract. Let me also remind you of the very good continued productivity improvement that we’ve seen quarter over quarter over quarter again also on our upstream

business.

Last but not least, let’s also talk about Saudi Arabia. This is the single most important action to reduce us on the cost curve, because it’s the lowest cost facility on this planet for
smelting as well as for alumina refining. This alone will bring us down in each one of the segments by 2 percentage points on the cost curve.

Good news is smelter is operating and we will ramp it up to full capacity. The total volume that we think we will produce for this year is 550,000 tons. Rolling mill, we rolled the first
hot coil end of last year, the first auto will come at the end of the fourth quarter here.



Refinery, we’ve started up at the end of this year. And on the mine, we will produce bauxite this year. In fact, the good news that just came through today is 56 wagons have been
loaded at the mining site and are ready to leave the mine site tomorrow, and make their way all the way from the mine to the refinery that’s right on the [Arabian Sea]

So, let’s summarize. We are accelerating by launching more innovative products. We are applying the Alcoa advantage and I assume I gave you quite a number of good meat around
that.

We’re building out our Alcoa value-add businesses and capturing the growing demand. And at the same time, we are lowering the upstream cost base.
So with this, we’re ready to address questions. Let’s open the line.

+++ g-and-a
Operator” (Operator Instructions)

Sal Tharani with Goldman Sachs.

Sal Tharani” Just a quick question on how to get our hands around the benefit on the cost side for the EBITDA margin on these capacity closures. On your slide 28, your more than
400,000 tons announced, which will be, I think, which will be taken care of by the end of this year. And if I look at your EBITDA per ton on the aluminum side, you might have some
adjustments but you made about $122 a ton last year, $144 the year before that.

I’'m just wondering, these capacities were well below these levels where you had been making for the last couple of years. Were any of these negative EBITDA margin businesses?
And also what’s going to happen to alumina associated with these facilities?

Klaus Kleinfeld” To your first question, you are spot on. Those have been negative on an EBITDA basis, and therefore you should expect our costs to also come down, reflected in
the average cost per aluminum produced.

On the alumina side, the good news is, as we’ve gotten out of this pretty good [unintelligible] rut of pricing alumina as a percentage of aluminum, and we’ve established the alumina
pricing index, we have to monitor this market as a separate market. And Bill had in his presentation an overview on what we see in this market, and in the aluminum market on top of
it.

And I just referred to it — we didn’t put a slide in there — is we have also a different cost structure. Cost-wise, our facilities are more competitive, which is reflected in the lower
position on the cost curve.



So those are really two independent decisions. And we have adjusted some capacity but not much. But we see this, Sal, and you should also see this as two independent business
decisions because they cater to two different markets.

Sal Tharani? Thank you very much.
Operator” Paul Massoud with Stifel Nicolaus.

Paul Massoud” Hi, thanks for taking my questions. I wanted to just dive into the switch from packaging to auto sheet on GRP first. I know you probably don’t want to give specific
numbers but is it possible to give a sense of the magnitude of difference in margin between packaging and auto sheet?

And then just more generally speaking, you’re doing it in Tennessee where you’re taking packaging facilities and converting them to auto sheet. At some point in the future over the
next few years, in North America, are you expecting to see the North American market have to rely more on imports for packaging? And will that result in price increases on that side
of the business, as well?

Klaus Kleinfeld” This is two questions, really. So, on the first one, we provided a couple of additional information here, I think for you to get a better handle around it. You have the
slide in my deck there that gives you an indication of how we see the growth, the revenue growth, in automotive sheet so you can directly reflect that in your projections. And we
broke it down basically by years.

And it correlates — obviously it correlates highly with the ramp ups of aluminum-intense vehicles in the marketplace. So that’s the way how I would model that.

The second thing I think that I would give as recommending, we are not going to give below subsegment profitabilities. We’re not going to do that for a whole host of reasons.

But you should assume, and actually you see it reflected also in the GRP numbers already in this quarter that there are substantial differences in the profitability. And that’s also one
reason why we, early on when we didn’t even see automotive, did not go for larger packaging contracts because we have been suffering from some large packaging contracts for a

long, long time.

So, coming to your second question, I don’t want to speculate where this goes, frankly. A lot depends also, in my view, on how much the packaging industry values innovation. I’ve
always been a big believer.

The can by itself to me is a mystery, honestly, because today you have 200 billion cans manufactured every year. And when you look at the packaging you would say — wow, is this
the most appealing thing. It has a lot going for it, from recyclability to transportability to sealable, and those type of things.



But there are innovations in there. And what we have seen from studies that we conducted that pretty much market share increases for consumer firms very often have been driven by
packaging innovations. And that’s why we invested in shaping technology.

So, what I showed today, this Bud Light bottle, resealable Bud Light bottle, is a great example of that. But it’s only one example because the technologies that we are using to make
this bottle, you can equally well use to make other types of forms and packaging.

It doesn’t have to be resealable all the time. You could also have a shaped can. And there’s a huge degree of flexibility.

So, I very much hope, and we put some efforts into this, that the packaging industry will understand that. And that we would see also growth coming from that, and a more
differentiated way how to handle this instead of being more a commodity type of approach that the packaging firms apply today, which obviously is not attractive for us. Paul, I hope
that answers your questions.

Paul Massoud” Appreciate it, thanks.

Operator Michael Gambardella of JPMorgan.

Michael Gambardella” Yes, good afternoon, Klaus. I have a couple questions on the premiums. Some of your costs are associated or indexed to the LME price of aluminum. But are
any of your costs indexed to premium price movements?

William Oplinger”? The energy costs, there’s a variety of different types of contracts. And just one jumps to mind. But some of the energy contracts also have a premium component to
the metal price index that they use.

Michael Gambardella” So, as a percent of your total business, how much would not be in reference to a cost increase or decrease, premium movements?

William Oplinger” I don’t have a percent, Mike, off the top of my head but it is not overly significant. When you think about our overall cost structure, if you’re thinking specifically
about smelting, roughly a quarter of the cost is energy cost. Only a small portion of those have LME linkages to them. And then within that, only a portion of that has a premium
linkage also. So it’s not all that material.

Michael GambardellaA All right. And I think the premium price was about $0.21 per pound in the quarter. How much of that is product versus price?

William OplingerA When you said the premium, the premium peaked out at $0.21 in the Midwest.

Michael Gambardella” In your pricing, in your realized prices, I think the premium over LME in your total realized pricing, we had estimated was around $0.21 in the quarter
between product and the Midwest and other premiums around the world.



William Oplinger? Right. And you need to be careful to go back and look at — and we’ve provided a new level of transparency around the premiums. So, we’ve given you in the
appendix the lag effect on premiums.

And so, to be clear on that, roughly 55% of our product is based on the Midwest. And that’s on a 15-day lag. 30% is in Europe. And that’s on a 45-day lag. And then the rest is really
either in Japan, which we know is negotiated in the prior quarter or negotiated. So, it’s not as simple as saying the premiums in the quarter are what we see because of these lags.

Michael Gambardella” One last question. Do you have any other smelters around the world that are currently operating and have not been yet announced that they’re going to be
closing, that are losing money?

Klaus Kleinfeld” The curtailing, I’'m very happy with how well our team has been able to handle those pretty massive curtailments. And this is a very delicate process involving
valued employees that really cannot do anything against this because it’s not their fault. They have been doing a great job. Very often the energy costs in that business. And then
there’s a political process involved.

So, it’s not helpful to talk about this publicly before we talk about the constituents that are involved in it. But what I think you’ve seen from us, and that’s also what I meant to depict
in this slide that I showed in the bridge, we will continue to monitor where the market is going. And you’ve seen that we acted swiftly, we acted drastically. So, it all depends on
where the market is going. And we are committed to make money and that’s the route that we are following here, Mike.

Michael Gambardella But currently are there any smelters that are operating that are still losing money?

Klaus Kleinfeld” That’s really all that I have to say on this. You look at the Primary Metals segment, you see where the Primary Metals segment is, it’s negative. So, you know the
answer to this.

Michael Gambardella” I’m just trying to get an idea how much low-hanging fruit is still there.

Klaus Kleinfeld" Low-hanging fruit, I would not call any single one of those low-hanging fruits, to be honest. They have all been extremely hard work. And happy to invite anybody
who wants to see this. And really great, great job by everybody involved. Great job.

Very often these things have a long, long history. And we want to make sure that they are done in the right way and that they are done in the way that we are not going to see
additional restructuring falling into our lap.

Operator” Brian Yu with Citigroup.



Brian YuA Thanks. Good afternoon, Klaus and team. On page 26 where you’ve got the slide, on the auto aluminum, I’ve got a couple questions. One is that you guys are obviously
switching or adding capacity. Some of your competitors are doing the same thing.

In your discussions with the OEMs, do you see enough where the ramp is steep enough for the next several years for the market to accept all this capacity? And then, two, there
seems to be a difference between body sheet and body in white. Can you discuss your level of participation in those two, and if there’s any appreciable margins differentials between
those two types of products?

Klaus Kleinfeld? Yes, let’s address it one by one. In regards to additional capacity, what have we seen? You have on this slide 26 that you referred to, youhave our structure there.

Davenport is fully committed and Tennessee is pretty much also fully committed. That’s the level of what’s going on here. And the same pretty much holds true for Saudi Arabia. So,
that’s the first thing.

The second thing is, when you look at other companies, we’ve seen Novelis obviously is a player in this. They have announced in December that they will be further expanding their
automotive sheet capacity is Oswego.

And then Constellium has talked about North America in January that they want to have a corporation with UACJ, through their subsidiary Tri-Arrows, to plan to form a JV. But that
sounds like it’s in the planning stage. And Wise has speculated they are considering a JV with Toyota and might add that to their Muscle Shoals, Alabama facility. That’s what has
been going on in the marketplace.

But look at what we’re seeing here in terms on the left-hand side of this slide 26, where you’re seeing what we believe we will be envisioning here in terms of aluminum substituting
other materials, mainly steel in cars. You will see a very substantial shift, I’m convinced, to lightweighting across the board.

At this point in time, I am not concerned about the capacity situation in North America in the way that you described it in terms of over capacity. I think most folks are rather
concerned about not enough capacity to cater to this growing demand.

Brian Yu/A Okay, that’s helpful. And then the body sheet versus body in white. Can you describe your level of participation in those two markets? And does that require different
equipment?

Klaus Kleinfeld” No, in reality you can use different types of automotive products, and you can use them at different places in the car. It’s a question of the strength and formability
requirements, the big thing. And we will be happy to run you through this. This might actually be a good session.



I think we should do that. We should do a session, offer a session with our automotive experts to run them through technically what this is. Because technically there’s two large
groups.

There’s a 5,000 Series product and 6,000 Series products. And they are mainly differentiated on the production side through the heat treatment, which changes the characteristics of
the aluminum, then and the characteristics of aluminum go in line with the formability and the strength.

So, let’s go through this. And there are different profitabilities depending on this, but there are also different production steps depending on this, and different levels of innovation.
And also, don’t forget, when you want to get a handle around what our role in this market is, this whole market in the US would not be able to exist if it hadn’t been for our exclusive
bonding technology that we made available to the industry. Without that it would have been impossible to go this route. And there we also get decent royalties the moment the market

takes off even more.

I think we should do this. So we’ll note it down, Brian. I think this is a good idea. I know that this is not just a question that comes from you. And I think it would be helpful maybe as
a conference call or so that we offer this. Okay? Thank you.

Brian Yu Thank you.
Operator” Timna Tanners, Bank of America Merrill Lynch.

Timna TannersA Hi, good afternoon. I was hoping you could provide us an update on the situation in the aerospace market. You talked about the underlying demand, which remains
strong.

But at your Investor Day, I think on your last call, you talked a little bit about the destocking time frame for different portions of the end markets, whether it be engines and airframes.
So I was just wondering if you could give us an update on where that stands and how you’re seeing that evolve. Thanks.

Klaus Kleinfeld” That’s very good, Timna. And I think you heard in general our joint optimism on the aerospace market.
Compared to, for instance, I think when we last time, and that’s when we both last time talked about this in depth was at the investor conference. And already there I was optimistic.
But at that time, I think we also had a discussion on — isn’t this, in the end, also potentially a cyclical market. Frankly, with what has been going on in the last almost half year now I,

would say that at least for the next 6 to 10 years the cyclicality is probably not going to happen, partially driven by a very, very strong — or mainly driven by a very, very strong
demand coming from those regions where the middle class is growing and has enough money now to travel. Which is mainly the Gulf and Asia.



And you saw that reflected whenever there’s an airshow going on in that region. The big ones are raking in fantastic order volumes. So, that’s the first thing, and that’s in the short
term as well as in the mid term.

The second thing to your point, the inventory destocking, there were two items there that we addressed, I think, in the third and the fourth quarter. One item was a very temporary one
and that has gone away. This was around the jet engine parts. That has gone away. That was really just a small synchronization issue.

The second one that is still there but has reduced the impact is purely around what we call aerostructural plate. And that does not affect fasteners, wing skins, engine parts, forging and
all of these things. So, this is a very, very tiny segment.

And the reason why this happened is because there have been quite a number of new models that were ramped up. And all of the aerospace companies were worried that given the
shortage that existed before in aerostructural plate and the long lead times in this production, they were worried that they could not ramp up their production. So, therefore, they filled
their inventories.

Now that the production is ramping up, and they have gained experience, they obviously are sitting on — which is good news for them — are sitting on a larger pile of inventory that
they really need, and so they are going through this. This is an absolutely normal situation that we have seen again and again and again in the ramp up phases of new models in

aerospace.

But what you also saw in this quarter is, even though the plate destocking is happening, and we have seen in this quarter also — this affects only our GRP business, by the way. You
have to look only at the GRP. It’s a small segment in the GRP. And what you’ve seen in this quarter has basically been offset by other commercial actions in this business.

So this is really not a big deal anymore. And you don’t even see it in the numbers anymore.

Timna Tanners” Okay, got it. If I could ask a question about the cash position, switching gears, just because it’s relatively low and obviously it’s seasonal working capital build. But I
just wondered if you could provide a little bit more color about how seasonal that might be or if there’s any change in the way you look at your cash position.

William Oplinger” No, we haven’t really changed the way we look at our cash position. A couple things to keep in mind, Timna, is that unlike other quarters, we have no CP
outstanding at the end of the quarter. We have not drawn on any of our short-term debt facilities.



We did have a working capital build in the quarter that was largely related to the seasonality that we see in the second quarter where we see seasonably strong volumes in the GRP
business. We had built a little bit of inventory related to the automotive production ramp up. And then we had very strong sales in March, which result in a higher receivable level in
March versus December.

So, you build working capital through all of those. So, not to be concerned on any of those issues, I don’t believe.

Timna Tanners All right, thank you.

Operator” Josh Sullivan with Sterne, Agee.

Josh Sullivan® Good afternoon. On your new automotive sheet targets at 2018 for $1.3 billion, how many customers does that include? Is that just for Ford? Is that just the F-150 or
are you assuming a greater customer set in other units?

Klaus Kleinfeld? First of all, Josh, welcome to Alcoa. We really appreciate you starting the coverage on us. And I think everybody will benefit from it because you know the
automotive and the aerospace industry very well. And I really enjoyed your comments on the first coverage in those industries.

On the $1.3 billion, no, it doesn’t reflect that. And neither does our volume to date reflect only Ford or the F-150. This is, by the way, only North America, those numbers.

We are catering today already to everybody here in the US, basically. The big thing is obviously this gigantic change of the highest volume sell off of the last 30 years, which is the F-
150 in the US. That’s a big one.

But we’re seeing that others are ramping up the shift over to lightweighting, and that’s reflected on the slide, which I think is 26 in your stack that was referred to earlier, on the left-
hand side where you see the aluminum intensity per vehicle., And I think you can pretty much multiply that then with the numbers that you see coming out there.

By the way, let me be clear on this. I believe that that’s a conservative number.

Josh Sullivan” Okay. And then just on the aerospace outlook, I know you talked a bit about the plate overhang. One of your primary competitors in the titanium fastener market has
pointed to a summer changeover from the supply/demand balance becoming more attractive. Are you guys seeing that same sort of dynamic?

Klaus Kleinfeld? In the fastener side?

Josh Sullivan” Yes, in the titanium fastener side in particular?



Klaus KleinfeldA Our folks have been very optimistic in regards to also the fastener business in aerospace. And the good news is we have a leading position in the aerospace market in
pretty much everything that is there. And have really been excellently positioned also in the composite planes. So, we are optimistic in this segment in general.

Josh Sullivan” Great. Thank you for the welcome and I'll jump back in the queue.
Operator” Paretosh Misra with Morgan Stanley.

Paretosh Misra/ Hi everyone. I had a question about this $1.3 billion auto sheet revenue guidance you gave for 2018. What aluminum price and Midwest premium assumptions are
you using for that forecast?

William Oplinger” Paretosh, we’re essentially assuming similar prices to what we have today. So, no major upside on LME prices. We try to normalize future projections for similar
prices as we have now.

Paretosh Misra/ Got it. And if I could add just a follow-up. On the scrap side, I’'m hearing a lot about tightness in the scrap market. Did that have any impact on your rolled product
segment in the first quarter?

William Oplinger” No significant negative impact on GRP in the first quarter.

Klaus KleinfeldA And scrap prices are high, but other than that not much you can do about it.
Paretosh Misra® Got it. Thanks guys.

Operator Andrew Lane, Morningstar.

Andrew Lane” Good afternoon. In thinking about your EPS business, which has generated improved margins in each of the last four years, aluminum, of course, serves as a major
input cost. And declining aluminum prices have supported margin expansion for this business.

If aluminum prices increase materially from here, have margins already peaked for the EPS segment? And then, additionally, to what degree would you expect productivity gains and
a continued mix shift towards value-added high-margin products to offset the impact of higher input prices?

Klaus Kleinfeld” Yes, that’s a very good question, Andrew. Thank you for asking this.

First of all, T love the EPS business. I love every business as long as we improve our performance. But the EPS, as you correctly point out, has a long streak of doing this. And we’re
nowhere close to ending this.

One thing where I’d like to refocus you, the EPS business is much less dependent on aluminum. It’s our least dependent business on aluminum. And I would say 60% of the total
volume in the EPS business is not aluminum. It’s basically titanium, it’s nickel alloys and it’s even steel.



And you see that pretty nicely in this — I have this slide in there. I never know what the page numbers are because on my stuff they are different than on yours. This is what page?
Kelly PasterickA 21.

Klaus KleinfeldA 21. On 21, when you look at our aerospace portfolio, a major share of this is the EPS business. And you see the nice material mix in there. So, 60% is basically non-
aluminum in EPS.

So this impact of falling aluminum prices has not been a big impact story for the improvement in EPS. It has rather been the second point you mentioned. Our drive — we accelerated
the drive in every single one of the business for more value-add, higher innovative products that gave value to our customers.

And I can go pretty much through every segment. When you are in aerospace, look at the structural casting — what we’ve done in structural casting, what we’ve done on the engine
parts, we just talked about the fastener business. Our lightning strike fastener, an absolutely fantastic innovation.

So, when you go through commercial transportation, wheels I talked about today. When you go to building and construction, in one of the last quarters I talked about the innovative
products around insulation, as well as blast protection on building and construction. Commercial transportation, we can also talk about some of the structural elements that we’ve
done there.

So, pretty much in every one of those businesses we’ve innovated and we will continue to innovate.

Andrew Lane” Okay, thanks, Klaus. And congratulations on another constructive quarter.

Operator” Harry Mateer with Barclays.

Harry Mateer” Hi, good afternoon, guys. Bill, just following up on the prior question about cash, can you just remind us what the minimum cash level is that Alcoa wants to keep on
the balance sheet?

Should we expect any gross debt reduction for the balance of the year? Or will it be more of a net debt reduction as cash rebuilds? And then, last, can you just update us on any
discussions with S&P and Fitch regarding getting those negative outlooks on your ratings resolved?

William Oplinger” We typically like to keep anywhere between $0.5 billion and $1 billion of cash on hand in the quarter. As far as debt maturities, we don’t have significant debt
maturities coming due. We don’t have any significant maturities until 2017.

The latest one was the convert which converted into equity. So, any build in cash, really, at this point will be a net debt reduction, not an overall debt reduction.



And to your question about Moody’s and Fitch, clearly — and we’ve said this a number of times — we keep them up to date on where we stand. We meet with them in the beginning
of the year and run them through our plans. And so they have all the information they need at this point to make an informed decision.

Operator” Sal Tharani with Goldman Sachs.

Sal Tharani” Thank you. I wanted to ask you, you haven’t mentioned aluminum lithium for awhile. What’s going on there? And what kind of opportunity are we looking at? And
when should we start to see some benefits of that in your numbers?

Klaus Kleinfeld” This is a good question. I’m glad you asked it. Basically, we have, as you know, invested pretty heavily into getting our aluminum capacity up. And we now have
the two facilities here in the US that can produce and one facility in Europe. So this is very, very nice.

We have a very nice complete aluminum lithium portfolio consisting of sheet, plate, small press extrusions, large press extrusions, hollow extrusions, forgings and multiple alloys and
in multiple tempers. And we are on quite a number of key platforms from twin aisles to the A380, A350, 787, single aisle with Bombardier, the C-series, we are on there. And on the

regional jets, the Gulfstream G650, and the Bombardier Global 7000 and 8000. So this is very, very nice.

And we project aluminum lithium revenues to more than quadruple over the next years to nearly roughly $200 million. I think we said that before. And we’re going to cater to this
market from Lafayette as well as from our ATC location outside of Pittsburgh and from Kitts Green.

Hope that’s answering your questions. And we are excited. I hope that came across to you.

Okay, very good. This concludes the conference call for this quarter. I hope you agree with me this was a very strong quarter. We’ve seen record downstream profitability, nearly
tripling results in the midstream, and we strengthened our upstream business, growth is powering through our value-add businesses. Good investments, smart investments.

We captured strong end-market demand. We are aggressively reshaping our commodity business. And we will not stop with this.

And we already, I believe, seeing the proof of our strategy, which is basically in the profit and the results. The transformation is accelerating and the repositioning, in my view, is
working, so you will see more of this.

Thank you very much for listening. And stay close and you will see more of this. Thank you very much. Talk to you all, good-bye.

Operator” Ladies and gentlemen, that concludes today’s conference. Thank you for your participation. You may now disconnect. Have a great day.
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Cautionary Statement

Forward-Looking Statements

This presentation contains statements that relate to future events and expectationsand as such constitute forward-looking statements. Forward-looking statements include those containing
such words as “anticipates,”“estimates,” “expects,” “forecasts,” “intends,”“outlook,” “plans,” “projects,”“should,” “targets,” “will,” or other words of similar meaning. All statements that reflect
Alcoa’s 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,end-market conditions, supply/demand balances, and growth opportunities for aluminumin automotive, aerospace and other applications, trend
projections, targeted financial results or operating performance, and statements about Alcoa’s strategies, outlook, and business and financial prospects. Forward-looking statements are
subject to a number of known and unknown risks, uncertainties, and other factors and are not guarantees of future performance. Important factors that could cause actualresults to differ
materially from those in the forward-looking statements include: (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, including automotive and commercial
transportation, aerospace, building and construction, packaging, defense, and industrial gas turbine; (d) the impact of changes in foreign currency exchange rates on costs and results,
particularly the Australian dollar, Brazilian real, Canadian dollar, euro, and Norwegian kroner; (€) increases in energy costs, including electricity, natural gas, and fuel oil, or the unavailability
or interruption of energy supplies; (f) increases in the costs of other raw materials, including calcined petroleumcoke, caustic soda, and liquid pitch; (g) Alcoa’s inability to achieve the level
of revenue growth, cash generation, cost savings, improvementin profitability and margins, fiscal discipline, or strengthening of competitiveness and operations (including moving its
alumina refining and aluminum smelting businesses down on the industry cost curves and increasing revenues and improving margins in its Global Rolled Products and Engineered
Products and Solutions segments) anticipated from its restructuring programs and productivity improvement, cash sustainability, and other initiatives; (h) Alcoa's inability to realize expected
benefits, in each case as planned and by targeted completion dates, from sales of non-core assets, or from newly constructed, expanded, or acquired facilities, including facilities supplying
auto sheet capacity or aluminum-lithium capacity, or from international joint ventures, including the joint venture in Saudi Arabia; (i) political, economic, and regulatory risks in the countries
in which Alcoa operates or sells products, including unfavorable changes in laws and governmental policies, civil unrest, imposition of sanctions, expropriationof assets, or other events
beyond Alcoa’s control; (j) the outcome of contingencies, including legal proceedings, government investigations, and environmental remediation; (k) the business or financial condition of

key customers, suppliers, and business partners; (I) adverse changes in tax rates or benefits; (m) adverse changes in discount rates or investment returns on pension assets; (n) the impact
of cyber attacks and potentialinformation technology or data security breaches; and (o) the impactof union disputes, strikes or work stoppages; and (p) the other risk factors summarized in
Alcoa's Form 10-K for the year ended December 31, 2013 and other reports filed with the Securities and Exchange Commission. Alcoa disclaimsany obligation to update publicly any
forward-looking statements, whether in response to new information, future events or otherwise, except as required by applicable law.

Non-GAAP Financial Measures

Some of the informationincluded in this presentation is derived from Alcoa’s consolidated financialinformation but is not presented in Alcoa’s financial statements prepared in accordance
with accounting principles generally accepted in the United States of America (GAAP). Certain of these data are considered “non-GAAP financial measures” under SEC rules. These non-
GAAP financial measures supplement our GAAP disclosures and should not be considered an alternative to the GAAP measure. Reconciliations to the most directly comparable GAAP
financial measures and management's rationale for the use of the non-GAAP financial measures can be found in the Appendix to this presentation and on our website atwww.alcoa.com
under the “Invest” section. Any reference during the discussion today to EBITDA means adjusted EBITDA, for which we have provided calculations and reconciliations in the Appendix
and on our website.
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Solid results in the first quarter — Transformation accelerates

1Q 2014 Overview

= Strong earnings (excluding special items) increase sequentially
— Downstream: Record performance - ATOI up 9% YoY

Strong — Midstream: Earnings rebound - ATOI nearly triples QoQ;
Operationa| record auto revenue

— Upstream: Improved performance - 10 consecutive quarters;
Performance highest Alumina 1Q ATOI since 2011

= Productivity: $250 million across all segments YoY

= Commissioned $300 million Davenport automotive expansion
Accelerating = Investing $40 million invalue-add specialty packaging facility in Brazil
Portfolio = Expanding proprietary wheel facility in Hungary

Transformation = Announced ~$300 million after-tax restructuring

Australia, U.S. and Brazil smelting capacity totaling 421 kmt;
can sheet rolling capacity of 200 kmt

1) Excludes gain from sale of Suriname gold mine interest / Advancing eact generatian,
e
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Income Statement Summary

$ Millions, except aluminum prices and per-share amounts

1Q13

4Q13

1Q14

Prior Year Sequential

Realized Aluminum Price ($/MT) $2,398 $2,157 $2,205
Revenue $5,833 $5,585 $5,454
Cost of Goods Sold $4,847 $4,708 $4,495

COGS % Revenue 83.1% 84.3% 82.4%
Selling, General Administrative,Other $251 $255 $236

SGA % Revenue 4.3% 4.6% 4.3%
Other (Income) Expense, Net ($27) ($10) $25
Restructuring and Other Charges $7 $2,111 $461
Effective Tax Rate 27.4% (15.6%) 28.1%
Net Income (Loss) $149 ($2,339) ($178)
Net Income (Loss) Per Diluted Share $0.13  ($2.19) ($0.16)
Income per Diluted Share excl Special Items| $0.11 $0.04

See appendix for Adjusted Income reconciliation

$0.09

Change Change
($193) $48
($379) ($131)
($352) ($213)

(0.7% pts) [(1.9 % pts.)
($15) ($19)
0.0% pts |(0.3 % pts.)
$52 $35
$454 ($1,650)
0.7 % pts |43.7 % pts.
($327) $2,161

($0.29) $2.03

($0.02) $0.05

Advancing each generatian,




Special Items

Income Statement

$ Millions, except per-share amounts 4013 1014 e ) Segment
Q Q Classification 9
Net Loss from Continuing Operations ($2,339) ($178)
Net Loss Per Diluted Share ($2.19) ($0.16)
. Corporate /
. 1 Restructuring/COGS/ .
Restructuring-Related ($302)  ($296) (s Exponses (?ncome)’ Net anag RM;tals/
Tax Items ($361) $22 Income Taxes Corporate
: . . COGS/ .
Saudi Arabia Smelter Potline ($9) ($13)  Giher Expenses (Income), Net Primary Metals
. Primary
Massena Fire $5 $0 coEE Metals/EPS/Corp
Goodwill Impairment ($1,719) $0 Goodwill Impairment Charge Corporate
Mark-to-Market Energy Contracts $7 $0 Other Expenses (Income), Net Corporate
Surgold Gain $0 $11 Other Expenses (Income), Net Alumina
Special Items ($2,379) ($276)
Net Income from Continuing Ops excl Special Items $40 $98
Net Income per Diluted Share excl Special Items $0.04 _ $0.09

1) Total restructuring-related charges of $296 million expected to be approximately 55 percent cash, 45 percent non-cash

See appendix for Adjusted Income reconciliation . Advancing each generation, O[Alcoa logo] _




Performance more than offsets cost headwinds and market impacts

Met Income excluding Special tems (§ Millions)

20 4 33

i
22 R . i

[l
40 24
m - .
0

4Q13 LME Currency Volume Price Productivity Energy Raw Cost 1Q 14

I Mix Materials Increases
k J |l J \ { Other J
Market Performance CostHeadwinds
-$32 +$99 -$9

See appendix for Adjusted Income reconciliation 3 Advancing each geoeration, o[Alcoa logo]



LME drives Y-O-Y earnings decline; net productivity is positive

Met Income excluding Special tems ($ Miflions)

160 9 11 96
| — ——
121 218
98
— [

m "

63
1213 LME Currency Volume  Price Productivity Energy Raw Cost 1Q14
[ Mix Materials Increases
\ J{ I\ | Other |
Market Performance CostHeadwinds
-$155 +$226 -$94

See appendix for Adjusted Income reconciliation 4 — -&dv._s,m.-.ing et generabion, o[Alcoa logo] —



EPS generates record 1Q ATOI and EBITDA Margin

1Q14 Actual and 2Q14 Outlook — Engineered Products and Solutions

t S! : : :
1° Quarter Results er Business Highli
1013 4013 1Q14 = Revenue up 3% sequentially driven by share gains across all markets
d = Record 1Q ATOI and EBITDA margin
3 Party Revenue ($ Millions) 1,423 1,405 1,443
= 1Q EBITDA margin at 22.2%, up 1.3 percentage points year-over-year
ATOI ($ Millions) 173 168 189 = Quarterly ATOI up 9% year-over-year to $189M driven by productivity
and strong Aerospace and Commercial Transportation demand,
EBITDA Margin 20.9% 20.3% 22.2% offsetting unfavorable weather impacts in North America
st . nd
1 Quarter Performance Bridge 2 Quarter Outlook
$ Millions $19 -$7 $189 = Aerospace market remains strong, but impacted by lower U.S.

Defense spare parts demand

$168 $7 $2 -

e — = Gradual recovery in N.A. Non-Residential Construction continues;

European market decline is slowing

= Stronger N.A. Heavy Duty Truck build rates partially offset by Europe

= Share Gains throughinnovationand productivity continues across
all sectors

4Q 13 Volume Price /Mix  Productivity CostIncreases  1Q 14 - ATOI_ is expectedto increase 4-6% year-over-year;
first-time +$200M ATOI

Any reference in our presentations to EBITDA means adjusted EBITDA, for which we have provided calculations - . i A o[Alcoa logo]
and reconci in the appendix. See appendix for Adjusted EBITDA reconci y Advancing each generation, 8




GRP nearly triples profitability from productivity and higher mill utilization

1Q14 Actual and 2Q14 Outlook —Global Rolled Products

1" Quarter Results 1StQuarter Business Highlights

1013 4013 1Q14 = Record automotive sheet revenue— continued high shipments

§ = Pricing and volume pressures in Packaging
3 Party Revenue ($ Millions) 1,779 1,645 1,677 A )
= Strengthening demand for Industrial;

pricing pressures continue
ATOI ($ Millions) 81 21 59 = Productivity gains through strong focus on cost reduction

= Favorable fixed cost absorption from higher mill utilization
= Costs associated with Australia portfolio actions of $11M

1 Quarter Performance Bridge 2" Quarter Outlook

Adjusted EBITDA/MT 385 185 315

$ Millions . . = Auto demand expected to stay strong
28 -$11
THL_ s ® Continued pressure on packaging prices and volumes
$6 -$8 $6 - .
sis %2 oemer— N s ® Industrial volumes expected to strengthen;
s21 continued pricing pressures
. = Unfavorable cost impact from business continuity
preparation
4Q 13 Metal Currency  Volume  Price / Mix Prod- Cost Portfolio 1Q14 n ATOI iS expected to increase ..,20% sequential |y

uctivity Decreases Actions

excluding FX and assuming no change in metal price

See appendix for Adjusted EBITDA reconciliation e Advancing eact generation, o[Alcoa logo] 10



Alumina pricing and productivity drive highest 1Q ATOI since 2011

1Q14 Actual and 2Q14 Outlook —Alumina

1% Quarter Results 1% Quarter Business Highlights

1Q13 4Q 13 1Q14 = Sixth straight quarter of increased profits;
highest 1Q ATOI since 2011, $74M before Surgold sale gain

Production (kmt) 3,994 4,249 4,172
d = Performance gains offset market factors
3 Party Shipments (kmt) 2,457 2,578 2,649
rd = Strong Aluminaindex (API) pricing increases ATOI by $37M
3 Party Revenue ($ Millions) 826 832 845
ATOI (8 Millions) 58 70 92 = Sale of Surgold generated$18M ATOI
S = ]
1" Quarter Performance Bridge 2 Quarter Outlook
$ Millions  Market Performance m 65% of 3 party shipments on spot or API for 2014;
<315 > API pricing follows 30-day lag and LME pricing follows 60-day lag
' " ' = Production decline due to reduction at Pocos refineryin Brazil
- - $18  $92 .
$70 -$24 $9  -$15 _ﬁ_.ﬁ.——ﬂ..ﬂ_ . = Gain from Surgold sale does not repeat
I - l = Saudi JV refinery pre-operationalcosts increase $5M

4Q 13 LME CurrencyVolume Price Prod- Energy Cost Portfolio 1Q 14 » PrOdUCtiVitygains will offset energy and cost increases,
/Mix  uctivity Inc/RM Actions excluding Saudi JV

it oot cliicoa logel




Primary Metals aggressively executing portfolio actions

1Q14 Actual and 2Q14 Outlook — Primary Metals

1% Quarter Results 1** Quarter Business Highlights

1Q 13 4Q13 1Q14 = Two fewer days in the quarter reduce volume by $8M
Production (kmt) 891 866 839 sequentially
rd ) = Regional premiums, mix and product pricing drive
3rd Party Shipments (kmt) 705 717 617 performance $70M higher than 4Q
3 Party Revenue ($ Millions) 1,758 1,618 1,424 i i
d ) = Energy improvements of $24M from lower Spanish power
3 Party Price ($/MT) 2,398 2,157 2,205 prices, partially offset by higher costs in other regions
ATOI ($ Millions) 39 (35) (15) = Combined portfolio actions and Saudi JV smelter restart
total $21M
t . nd
1% Quarter Performance Bridge 2 Quarter Outlook
$ Millions Market = Pricing to follow 15-day lag to LME
11 524 $26] = Volumes impacted by Massena East and Brazilian curtailments
52 s - %7 = Saudi JV smelter restart completed
g —E
-$35 _-___._l -$14  -$15 = Productivity gains will offset energy and cost increases

$25 $4  $62

4Q 13 LME Currency Price Prod- Energy Cost Saudi Portfolio 1Q 14
IMix & uctivity Inc/RM  JV/  Actions
\ol. Massena

it oot cliicoa logel




Two day year-over-year improvement in average DWC

Average Days Working Capital since First Quarter 2009

(=2] [=1] [=2] [=2] o = =] = L ond - L - o~ o™ o™~ o™ () (3] (o) (o) -t
= = = = = = == - ko o s e e = 2 - o - -— -— s
(=] =] =] =] =} = =] o o =] =] o = o c =1 =] =} =] =] =]
-— (3] [3r] - - o~ [or ] - ~— (3] Lo ] - L o (] {3r] - - [ ] L] - -
| I i I\ [ |
| | | | I
13 days 2days 6days 2days 2days
lower lower lower lower lower

See appendix for days working capital reconciliation '- Advancing each generation, o[Alcoa logo]




1* Quarter Cash Flow Overview

10Q13, 4Q13 & 1Q14 Cash Flow

($ Millions) 1Q13 4Q13 1Q14

Net Income before Noncontrolling Interests $170 ($2,310) ($197)
DD&A $361 $350 $340
Change in Working Capital ($323) $522 ($687)
Pension Contributions ($83) ($108) ($91)
Other Adjustments ($195) $2,466

Cash from Operations ($70) $920 ($551)

Dividends to Shareholders ($33) ($33) ($33)
Change in Debt $90 ($14) ($14)
Distributions to Noncontrolling Interests ($25) ($29) ($35)
Contributions from Noncontrolling Interests $15 $0 $20

Other Financing Activities

Cash from Financing Activities ($65)

Capital Expenditures ($235) ($422) ($209)
Other Investing Activities ($50) ($3) ($31)
Cash from Investing Activities ($285) ($425) ($240)

See appendix for Free Cash Flow reconciliation

Advancing eacl generatian,




Lowest debt since 3Q 2007; Debt-to-Cap down to target range

Debt, Net Debt, and Debt-to-Capital %

(millions)

10,578 [Jcash [l Net Debt — Debt to Cap

9,165

2008 2009 2010 2011 2012 2013 1Q14

See appendix for Net Debt-to-Capital reconciliation e Advancing eacl generatian, o[Alcoa logo]




Aggressive targets drive growth and operational performance in 2014

2014 Annual Financial Targets

®  Drive Productivity Gains of $850M

Deliver
elive v Process productivity

Operational

v Procurement savings
Performance

v Overhead cost reductions

Invest in the ®  Build Value-Add with Growth Capital of $500M

Future; Actively = Invest in Saudi JV of $125M
Manage the

Base B Manage Sustaining Capital of $750M

B Generate Positive Free Cash Flow

Strengthen the
Balance Sheet ®  Attain 30%-35% Debt-to-Capital




Robust demand continues; regional premiums at record levels

Global Aluminum Demand Growth at 7% Aluminum Deficit Emerging
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2014 Market Conditions remain solid

Alcoa End Markets: Current Assessment of 2014 vs. 2013

North America

Aerospace

Automotive

2% 10 5%
prod growth

Europe

0% to 4%
prod growth

China

6% 10 10%
prod growth

Global

8% to 9%
sales growth

1% 10 4%
prod growth

Heavy Truck &
Trailer

5% to 9%
prod growth

4

1%t 5%
prod decline

<:> 1% t0 3%
prod flat/growth|

-1%+t0 3%
rod flat/growth

Beverage Can
Packaging

1% 10 2%
sales decline

L]

2% 10 3%
sales growth

8% to 12%
sales growth

2% to 3%
sales growth

Commercial Building

and Construction

“l Industrial Gas

Turbine

3% to 4%
sales growth

L
L]
4
LI

Source: Alcoa analysis

$

2% to 3%
sales decline

7% to 9%
sales growth

LI

Achar cing each generation,

4% t0 6%
sales growth

8%1t0 12%

; airfoil market
decline




More to Alcoa than meets the eye, exciting Value-Add Portfolio

2013 Alcoa value-add revenue by market ($B)

Aerospace
Revenues: $13.1B ( 0
Commercial = 7.5% End Market CAGR (2013-2016)
Building and er : ~8 year production backlog for large commercial aircraft )
Construction 0.6 :
- Automotive

Aerospace (.50 CAGR for N.A. auto sheet (2013-2016)

‘= N. America aluminum auto sheet demand by 2025

L over 1 million metric tons )

Commercial Transportation
s ™
/= 3-4% Heavy Duty Truck Market CAGR (2013-2016)
= 40% of Wheels market! expected to be Aluminum by 2014
Automotive

Industrial [
Products

Packaging

-
|m 2.3% Global Beverage Can Market CAGR (2013-2016)

Commerclal_ ‘= Aluminum penetration vs. steel continues
Transportation L in China, Asia, Europe & Africa (currently 86% globally)

S
Source: Alcoa analysis =
Y . . . ) Advancing each genaration, o[Alcoa logo]
1) Based on dollar value. Global commercial vehicle wheel market includes trucks, trailers and buses .

Packaging




$4B Aerospace Portfolio; Multi-material Innovation Leader

Innovative Fastening Systems

\»ﬁw

S 0°*

Advanced Aerospace Structures

= Global leader in aerospace
fastening systems

= Both airframe and engine
applications

= ~40% titanium, ~25%steel and
~35% nickel alloys

= Aluminum sheet, plate and
extrusions

= Aluminum and titanium forgings
= Structural castings;~50%

titanium, ~30%aluminum, and
( ) ~20% nickel alloys

High Performance Engine Investment Castings
= Global leader in jet engine airfoils
= 100% nickel super alloys

Advancing eact generatian,



Re-Inventing the Wheel: Lighter & Brighter

Most innovative solutions for improved truck fuel efficiency and lowered maintenance cost

Customer needs Alcoa’s Innovation Leadership is on a roll

Improved
fuel efficiency

Lower GHG
emissions

Reduced
operating cost

Increased payload

Heavy duty without the “Heavy’* Ultra ONE™

= New 17% Stronger Proprietary MagnaForce™ Alloy

= World’s Lightest wheel at 40 pounds

= 47% Lighterthan Steel, 18% Lighter than avg. Aluminum
= Helps Save up to 1,400 pounds per rig:

= Replacing 18 Steel wheels with Aluminum offsets Annual
Carbon Footprint of average Family of Four

S

-
o

¥
&

67% of 2013
Alcoa Wheel Sales

driven by Proprietary
Technology

Never loses its Shine: Dura-Bright® Eva”

= 10x Improved Corrosion Resistance

= No Mechanical or Chemical Cleaning

= Looks New Longer

= Investing to double capacity in Europe

1) Based on conversion from Standard Steel to Wide-Base Aluminum

Advancing eacl generatian,



Growth for the long haul, winning out of the gate with Ultra ONE™

Global commercial vehicle wheel market and customer conversion to Ultra ONE

Al gaining ground in a growing market

Global Commercial Vehicle Wheel Market ($B)
and Penetration Rates*

B Aluminum /
] steel ,;‘

15 7 40%

70% el8 20%

2010 2014 2018

Undisputed market leader, deep customer reach

= Over 150 fleets specifying
67,000 Ultra ONE™
wheels since introduction

&l = TMC Transportation
converting toUltra ONE™
wheels startingin 2014

Source: Alcoa analysis

1) Based on dollar value; Commercial Vehicle Market = Truck, Trailer & Bus
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Auto going aluminum: From Audi A100 in 1985...
1994 to Today:
~700,000
Aluminum Space
Frame Audi’s

W




2013:
~700,000
F-150s
Produced

...to 2015: going Mass-Market with the Ford F-150

¥ Military - grade aluminum alloys in body and bed

¥ As much as 700 Ibs. lighter than its predecessor

v~ Accelerates, brakes, tows and resists corrosion
like never before

Source: Ford Motor Company website

“With my background in aerospace and
commercial airplanes, aluminum is

the material of choice.”
Alan Mulally, President and CEO
Ford Motor Company
CBS News

.4 k. -ﬁl-.'l
“The F-150 establishes aluminum as

aprimary choice for mainstream
auto use.”

Automotive News

B L g o

e = a - ‘__.._1—3-:-.'_' - e
“A stamped aluminum body can i “When we put it all together, to have the
equal or outperform steelin truck do what we wanted, there was

] overall Strength, dent resistance and Only one answer: aluminum.”

. N Raj Nair, VP Global Product Development
crash protection...
The New York Times

Ford Motor Company
Wall Street Journal

—— S— —— = - — = e ———
N . _ e e e
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Capitalizing on our Leading Position as Auto goes Lightweight

Projected aluminum content per vehicle, Alcoa automotive growth projects and Alcoa auto sheet revenue

Increasing Aluminum Intensity Positioned to Capture Growth 6X Revenue Increase by 2018

Al auto sheet

North America Aluminum Body Sheet
Content Per Vehicle (in Ibs)

r

Source: _Ducker Worldwide

I Actual
demand expected | [ Prajected

to reach over =
IMMT by 2025

Gy 1=

:
14

2012 2015 2025

¥ Completed
On time and
On budget 4

= ~$300M investment
completed in 4Q 2013

= Undergoing customer
qualifications

= ~$300M investment;
completion in mid-2015

= Enables flexible
production

= ~$400M total
investment*; First auto
coil by December 2014

===

Saudi Arabia JV — KSA

Projected Alcoa Auto Sheet
Revenues ($M)
I Actual
_I:Iijec,te&
' 1&0
) =
330
166 229
m i ;
[
2012 2013 2014 2015 2018

* Total investment relates to rolling mill capability expansion to include auto sheet, building and construction sheet and foil stock.

Alcoa’s investment portion is ~$95M

Achar cing each generation,



Re-Packaging Midstream Portfolio: Shifting mix to Grow Value-Add

Bud Light re-closable aluminum bottle, investment in aseptic foil packaging and closure of Australia RM facilities

Alcoa puts a cool twist on a cold one...

Material

: = Patented bottle technology
Expertise

= Uses Alcoa aluminum sheet
= Licensed by Anheuser-Busch

= Differentiated Product:
- Re-Closable
- 84% lighter than glass bottle
- Infinitely Recyclable

= U.S. Al bottle growth expected
to more than double by 2015

= Suite of proprietary Alcoa technology
offers premium aluminum packaging options
for brands

Metal-forming
know-how

...And adds more differentiation to the mix...

Inner PE coating

= $40 million Specialty Packaging

investment in Brazil ﬁig’::"ﬂ""gml
= All additional Capacity has Ou‘e,PE::::;ml l
been Fully Committed L3

= Most Highly Differentiated type
of container in Packaging

= 7% annual growth rate in Latin
America over the next 3 years!

...While reducing commodity capacity

= Closure of two Australia can sheet Rolling Mills
= 200 kmt closed by year-end 2014

Source: Alcoa analysis
1) According to the Brazilian Aluminum Association PE = Polyethylene

Achar 1ing eacl generation,



sformation

Bridge of Total Smelting Operating Capacity(t) 2007 to 1Q 2014, kmt

{ -28%

I v =1,157kmt
4,121
-344
SRR +234 ’7 -239
il -198 .
C+61 T SRR
Rockdale: -267 e T
Baie Comeau: -53 T T Portovesme: -150 -253
Portland: -15 .. Fusina: -32 Spanish system: -90 s
Other: -9 Tennessee: 2‘,15 Other: +93 Massena East: +125 Oﬁt’her' + ly
Massena East: -125 X .
. Intalco: +47
Other: -113 . . L
5 Wenatchee: +43 Baie Comeau: -105 r
Portland: -15 Other: +19 o -418
Fusina: -12 . Sao Luis: -97 .
Mosjoen: +188 Massena East: -41
Lista: +94 Pocos: -34 N—
Other: -3 ’
Spanish system: +27 Pt. Henry: -190(2)
Sao Luis: -85(2)
Massena East: -84
Pocos: -62()
Other: +3
2007 2008 2009 2010 2011 2012 2013 1Q 2014 After executing

announcements

1) Operating capacity = Alcoa total base capacity less idled capacit, 3 = v
22; Agnouncg:d b’:n nt{t executed pacly pacly y Advancing eact generatian, o[Alcoa logo] m




Saudi Arabia JV Progressing as Planned - World’s Lowest Cost

Saudi Arabia JV construction update

T e Y e

Smelter Rolling Mill Refinery Mine
* 190 kmt production in 2013 = First hot coil in 4Q 2013 = First alumina 4Q 2014 = On track to provide
®* 550 kmt production in 2014 = First auto coil in 4Q 2014 = Lowest cost refinery bauxite in 2014
= At full capacity in 2014 = 2% point reduction on
= Lowest cost smelter the refining cost curve

= 2% point reduction on the
smelting cost curve

100% 97%
complete complete

63%
complete

86%
complete

dvancing eacl generation,




Alcoa’s Transformation Accelerates

Accelerating launch of Innovative Products;
Applying the Alcoa Advantage

Building out Alcoa’s Value-Add Businesses;
Capturing growing Demand

Lowering Upstream Cost Base

'-"""?’-"LT-‘-"B i olAlcoa logol m
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Additional Information

Kelly Pasterick
Director, Investor Relations

Alcoa

390 Park Avenue

New York, NY 10022-4608
Telephone: (212) 836-2674
www.alcoa.com
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Annual Sensitivity Summary

LME Aluminum Annual Net Income Sensitivity

+/- $100/MT = +/- $240 million

Currency Annual Net Income Sensitivity

Australian $ +/-$11 million per 0.01 change in USD / AUD
Brazilian $ +/-$ 3 million per 0.01 change in BRL / USD
Euro € +/-$ 2 million per 0.01 change in USD / EUR
Canadian $ +/-$ 5 million per 0.01 change in CAD / USD
Norwegian Kroner +/-$ 5 million per 0.10 change in NOK / USD

Achar cing each generation,



Revenue Change by Market

, . Sequential Year-Over-Year
1Q’14 Third-Party Revenue Change Change

Aerospace 2% 1%
26%
19% Automotive 3% 5%
B&C (1%) 2%
Comm. Transport 7% 9%
4%
Industrial Products 11% (6%)
7%
IGT (14%) (23%)
6% mPackaging (0%) (9%)
mDistribution/Other (29%) (5%)
' 2%8% = Alumina 2% 2%
= Primary Metals (12%) (19%)

dva.m.—.ing eadh generatian.



Special Items

$ Millions, except per-share amounts

Pre-tax, Before NCI

4Q13

1Q14

After-tax, After NCI

4Q13

1Q14

Income Statement
Classification

Segment

Net Loss from Continuing Operations ($1,998) ($274) |($2,339) ($178)
Net Loss Per Diluted Share ($1.87) ($0.25) | ($2.19) ($0.16)
Restructuring/COGS/  Corporate /
Restructuring-Related ($380) ($499) | ($302) ($296) Other Expenses  Primary Metals/
(Income), Net GRP
Tax Items $0 $0 ($361) $22 Income Taxes Corporate
COGS/
Saudi Arabia Smelter Potline ($10) ($13) ($9) ($13) Other Expenses  Primary Metals
(Income), Net
MassenaFire $9 $0 $5 $0 COGs Metallasrlllrin;gCOrp
Goodwill Impairment ($1,731) S0 | (S1719) 30 | impaimentcharge | COorae
Mark-to-Market Energy Contracts $14 $0 $7 $0 (’(‘,Eﬁgﬁxe‘)’f’ﬂ,ifs Corporate
Surgold Gain $0 $28 $0 $11 O{,:ﬁgiﬁg?ﬂi‘fs Alumina
Special Items ($2,098) ($484) | ($2,379) ($276)
Net Income from Continuing Ops excl Special Items| $100 $210 $40 $98
Net Income per Diluted Share excl Special ltems $0.09 $0.19 $0.09

See appendix for Adjusted Income reconciliation.

$0.04

Advancing each generatian,

o[Alcoa logo]



Composition of Regional Premium Pricing Convention

2014E Shipments Regional Premiums Estimated Pricing Convention
55% Midwest— Platts 15-day lag
30% Rotterdam DDP— Metal Bulletin 45-day lag
10% CIF Japan— Platts Month prior to Quarter start
5% Negotiated Annual

'ddv':"m'_';"g miinticns cliicoa logel m




Alcoa smelting closures and curtailments when announced actions are complete

Alcoa smelting capacity closures, since Dec 2007 Alcoa smelting capacity curtailments
Location Year kmt Location kmt
Baie Comeau 2008 53 Rockdale 191
Eastalco 2010 195 Sao Luis® 182
Badin 2010 60 Portovesme 150
Warrick 2010 40 Pocos® 96
Tennessee 2011 215 Intalco 49
Rockdale 2011 76 Wenatchee 41
Baie Comeau 2013 105 Aviles 35
Fusina 2013 44 Portland 30
Massena East 2013 41 La Coruna 25
Massena East 2014 84 Total 799
Point Henry@ 2014 190
Total 1,103

() poces (62 ad e a6 ) v e anunced, ut ol v I oiicon oo



Reconciliation of ATOI to Consolidated Net Income (LosS)

Attributable to Alcoa

(in millions)
1Q13 2Q13 3Q13 4Q13 2013 1Q14
Total segment ATOI $ 351 $ 304 $ 338 $ 224 % 1,217 $ 325
Unallocated amounts (net of tax):
Impact of LIFO 2) 5 9 40 52 ()]
Interest expense (75) (76) (70) (73) (294) (78)
Noncontrolling interests (21) 29 (20) (29) (41) 19
Corporate expense (67) (71) (74) (72) (284) 67)
Impairment of goodwill - - - (1,731) (1,731) -
Restructuring and other charges (5) (211) (108) (283) (607) (321)
Other (32) (99) (51) (415) (597) (49)
Consolidated net income (loss) attributable to
Alcoa $ 149 $ (119) $ 24 $ (2,339) $ (2,285) $ (178)

'ddv':"m'_';"g miinticns cliicoa logel m



Reconciliation of Adjusted Income

(in millions, except per-

share amounts) Income (Loss) Diluted EPS
Quarter ended Quarter ended
March 31, December 31, March 31, March 31, December 31, March 31,
2013 2013 2014 2013 2013 2014

Net income (loss)

attributable to Alcoa $ 149 $ (2,339) $ (178) $ 0.13 $ (2.19) $ (0.16)
Restructuring and

other charges 5 302 274
Discrete tax items* (19) 364 (6)
Other special items** (14) 1,713 8
Net income

attributable to Alcoa

—as adjusted $ 121 $ 40 $ 98 0.11 0.04 0.09
Net income attributable to Alcoa — as adjusted is a non-GAAP financial measure. Management believes that this measure is i bec: reviews the operating results of Alcoa excluding the impacts of

restructuring and other charges, discrete tax items, and other special items (collectively, “special items”). There can be no assurances lhat additional speclal items will not occur in future periods. To compensate for this limitation, management
believes that it is appropriate to consider both Net (loss) income attributable to Alcoa determined under GAAP as well as Net income attributable to Alcoa — as adjusted.

* Discrete tax items include the following:
« for the quarter ended March 31, 2014, a net benefit for a number of small items ($6);
« for the quarter ended December 31, 2013, a charge for valuation allowances related to certain Spain and U.S. deferred tax assets ($372) and a net benefit for other miscellaneous items ($8); and
« for the quarter ended March 31, 2013, a benefit related to the reinstatement under the American Taxpayer Relief Act of 2012 of two tax provisions that were applied in 2013 to Alcoa’s U.S. income tax return for calendar year 2012 ($19).

** Other special items include the following:
for the quarter ended March 31, 2014, a tax benefit representing the difference between Alcoa’s consolidated estimated annual effective tax rate and the statutory rates applied to restructuring and other charges ($72), an unfavorable tax
impact related to the interim period treatment of operational losses in certain foreign jurisdictions for which no tax benefit was recognized ($56), the write-off of inventory related to the permanent closure of a smelter and two rolling mills in

Australia and a smelter in the United States ($20), an unfavorable impact related to the restart of one potline at the joint venture in Saudi Arabia that was previously shut down due to a period of pot instability ($13), a gain on the sale of a
mining interest in Suriname ($11), and a loss on the writedown of an asset to fair value ($2);

for the quarter ended December 31, 2013, an impairment of goodwill ($1,719), an unfavorable impact related to a temporary shutdown of one of the two smelter potlines at the joint venture in Saudi Arabia due to a period of pot instability
($9), a net favorable change in certain mark-to-market energy derivative contracts ($7), an insurance recovery related to the March 2012 cast house fire at the Massena, NY location ($5), and a favorable tax impact related to the interim
period treatment of operational losses in certain foreign jurisdictions for which no tax benefit was recognized during the nine months ended September 30, 2013 ($3); and

« for the quarter ended March 31, 2013, a net favorable change in certain mark-to-market energy derivative contracts ($9) and a net insurance recovery related to the March 2012 cast house fire at the Massena, NY location ($5).



Reconciliation of Alcoa Adjusted EBITDA

($ in millions) 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 1Q13 4Q13 1Q14

Net income (loss)
attributable to
Alcoa $ 938 $ 1,310 $ 1,233 $ 2,248 $ 2,564 $  (74) $(1,151) $ 254 $ 611 $ 191 $(2,285) $ 149 $(2,339) $  (178)

Add:
Net income (loss)

attributable to

noncontrolling

interests 212 233 259 436 365 221 61 138 194 (29) 41 21 29 (19)
Cumulative effect

of accounting

changes 47 - 2 - - - - - - - - - - -

Loss (income)

from

discontinued

operations - 27 50 (22) 250 303 166 8 3 - - - - -
Provision (benefit)

for income taxes 367 546 464 853 1,623 342 (574) 148 255 162 428 64 312 @7
Other (income)

expenses, net (278) (266) (478) (236) (1,920) (59) (161) 5 (87) (341) (25) 27) (10) 25
Interest expense 314 271 339 384 401 407 470 494 524 490 453 115 112 120
Restructuring and

other charges (28) (29) 266 507 268 939 237 207 281 172 782 7 380 461
Impairment of

goodwill - - - - - - - - - - 1,731 - 1,731 -
Provision for

depreciation,

depletion, and

amortization 1,110 1,142 1,227 1,252 1,244 1,234 1,311 1,450 1,479 1,460 1,421 361 350 340
Adjusted EBITDA $ 2,682 $ 3,234 $ 3,362 $ 5422 $4,795 $ 3313 $ 359 $ 2,704 $ 3,260 $ 2,105 $ 2,546 $ 690 $ 565 $ 672
Sales $18,879 $21,370 $24,149 $28,950 $29,280 $ 26,901 $18,439 $21,013 $24,951 $23,700 $23,032 $ 5,833 $ 5,585 $ 5,454
Adjusted EBITDA

Margin 14.2% 15.1% 13.9% 18.7% 16.4% 12.3% 1.9% 12.9% 13.1% 8.9% 11.1% 11.8% 10.1% 12.3%

Alcoa’s definition of Adjusted EBITDA (Earnings before interest, taxes, depreciation, and amortization) is net margin plus an add-back for depreciation, depletion, and amortization. Net margin is equivalent to Sales minus the following items: Cost of goods
sold; Selling, general ini ive, and other Research and development expenses; and Provision for depreciation, depletion, and amortization. Adjusted EBITDA is a non-GAAP financial measure. Management believes that this measure is
meaningful toinvestors because Adjusted EBITDA provides additional information with respect to Alcoa’s operating performance and the Company’s ability to meet its financial obligations. The Adjusted EBITDA presented may not be comparable to
similarly titted measures of other companies.




Reconciliation of Alumina Adjusted EBITDA

($ in millions, except
per metric ton
amounts) 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 1Q13 4Q13 1Q14

After-tax operating
income (ATOI) $ 415 $ 632 $ 682 $ 1,050 $ 956 $ 727 $ 112 $ 301 $ 607 $ 90 $ 259 $ 58 $ 70 $ 92

Add:
Depreciation,
depletion, and

amortization 147 153 172 192 267 268 292 406 444 455 426 109 102 97
Equity (income) loss - (1) - 2 (1) @) (®) (10) (25) (5) 4 (1) 2 5
Income taxes 161 240 246 428 340 277 (22) 60 179 (27) 66 14 21 40
Other (55) (46) ®) (6) 2 (26) (92) (©) (44) ®) (6) [©) @) (28)

Adjusted EBITDA $ 668 $ 978 $ 1,092 $ 1,666 $ 1,564 $ 1,239 $ 282 $ 752 $ 1,161 $ 505 $ 749 $ 177 $ 194 $ 206

Production
(thousand metric
tons) (kmt) 13,841 14,343 14,598 15,128 15,084 15,256 14,265 15,922 16,486 16,342 16,618 3,994 4,249 4,172

Adjusted EBITDA /
Production ($ per

metric ton) $ 48 $ 68 $ 75 $ 110 $ 104 $ 81 $ 20 $ 47 $ 70 $ 31 $ 45 $ 44 $ 46 $ 49
Alcoa's definition of Adjusted EBITDA (Earnings before interest, taxes, depreciation, and amortization) is net margin plus an add-back for depletion, and amortization. Net margin is equivalent to Sales minus the following items: Cost of goods sold; Selling, general administrative, and other
expenses; Research and development expenses; and Provision for depreciation, depletion, and ion. The Other line in the table above includes gains/losses on asset sales and other nonoperating items. Adjusted EBITDA is a non-GAAP financial measure. Management believes that this measure

is meaningful to investors because Adjusted EBITDA provides additional information with respect to Alcoa's operating performance and the Company’s ability to meet its financial obligations. The Adjusted EBITDA presented may not be comparable to similarly titled measures of other companies.




Reconciliation of Primary Metals Adjusted EBITDA

($ in millions, except per 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 1013 4Q13 1014
metric ton amounts)

After-tax operating income

(ATOI) $ 657 $ 808 $ 82 $ 1760 $ 1445 $ 931 $ (612) $ 488 $ 481 $ 309 $ (20) $ 39 $ (35 $ (15
Add:

Depreciation, depletion,

and amortization 310 326 368 395 410 503 560 571 556 532 526 135 128 124
Equity (income) loss (55) (58) 12 (82) (57) ) 26 1) 7 27 51 9 22 28
Income taxes 256 314 307 726 542 172 (365) 96 92 106 (74) 1 (34) (11)
Other 12 20 (96) (13) (27) (32) (176) ) 2 (422) ®) (1) (6) -
Adjusted EBITDA $ 1,180 $ 1,410 $ 1413 $ 2,786 $ 2313 $ 1572 $ (567) $ 1,147 $ 1138 $ 552 $ 475  $ 183 $ 75 $ 126

Production (thousand
metric tons) (kmt) 3,508 3,376 3,554 3,552 3,693 4,007 3,564 3,586 3,775 3,742 3,550 891 866 839

Adjusted EBITDA /
Production ($ per
metric ton) $ 336 $ 418 $ 398 $ 784 $ 626 $ 392§ (159) $ 320 $ 301 $ 148 $ 134 % 205 $ 87 $ 150

Alcoa’s definition of Adjusted EBITDA (Earnings before interest, taxes, depreciation, and amortization) is net margin plus an add-back for depreciation, depletion, and amortization. Net margin is equivalent to Sales minus the following items:
Costofgoods sold; Selling, general administrative, and other Research and d expenses; and Provision for depreciation, depletion, and amortization. The Other line in the table above includes gains/losses on asset sales

and other nonoperating items. Adjusted EBITDA is a non-GAAP financial measure. Management believes that this measure is meaningful toinvestors because Adjusted EBITDA provides additional information with respect to Alcoa’s operating
performance and the Company’s ability to meet its financial obligations. The Adjusted EBITDA presented may not be comparable to similarly titted measures of other companies.




Reconciliation of Global Rolled Products Adjusted EBITDA

($ in millions, except 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 1Q13 4Q13 1Q14
per metric ton - - - - - - - - — - -

amounts)

After-tax operating

income (ATOI) $ 232 $ 223 $ 232 $ 290 $ 300 $ 317 $ 151 $ (41 $ (106) $ 241 $ 260 $ 346 $ 252 $ 81 $ 21 $ 59
Add:

Depreciation,

depletion, and

amortization 167 184 190 200 220 223 227 216 227 238 237 229 226 57 58 58
Equity loss 2 4 1 1 - 2 - - - - 3 6 13 4 4 5
Income taxes 112 90 77 97 135 113 7 14 12 103 98 159 108 39 5 34
Other (5) (8) (5) 1 1 20 1 6 (2) 1 1 (2) - (1) 1 (2)

Adjusted EBITDA* $ 508 $ 493 $ 495 $ 589 $ 656 $ 675 $ 456 $ 195 $ 131 $ 583 $ 599 $ 738 $ 599 ¥ 150 $ 89 $ 154

Total shipments
(thousand metric
tons) (kmt) 1,863 1,814 1,893 2,136 2,250 2,376 2,482 2,361 1,888 1,755

Adjusted EBITDA
/ Total shipments
($ per metric ton)*  $ 273 $ 272 $ 261 $ 276 $ 292 $ 284 $ 184 $ 83 $ 69

1,866 1,943 1,989 468 481 489

$ 332 $ 321 $ 380 $ 301 $ 385 $ 185 $ 315
Alcoa’s definition of Adjusted EBITDA (Earnings before interest, taxes, depreciation, and amortization) is net margin plus an add-back for depreciation, depletion, and amortization. Net margin

is equivalent to Sales minus the following items: Cost of goods sold; Selling, general administrative, and other expenses; Research and development expenses; and Provision for depreciation,

depletion, and amortization. The Other line in the table above includes gains/losses on asset sales and other nonoperating items. Adjusted EBITDA is a non-GAAP financial measure.

Management believes that this measure is meaningful to investors because Adjusted EBITDA provides additional information with respect to Alcoa’s operating performance and the Company's

ability to meet its financial obligations. The Adjusted EBITDA presented may not be comparable to similarly tited measures of other companies.

* In 1Q14, the Adjusted EBITDA of Global Rolled Products includes a $13 charge for the write-off of inventory related to the permanent closure of two rolling mills in Australia. Excluding this
charge, Adjusted EBITDA was $167 and the resulting EBITDA per metric ton was $342 for 1Q14.
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Reconciliation of Engineered Products and Solutions

Adjusted EBITDA

($ in millions) 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 1013 4013 1014
After-tax operating

income (ATOI) $ 126 $ 161 $ 276 $ 382 $ 423 $ 522 $ 311 $ 419 $ 537 $ 612 $ 726 $ 173 $ 168 $ 189
Add:
Depreciation,

depletion, and

amortization 166 168 160 152 163 165 177 154 158 158 159 40 40 40
Equity loss

(income) - - - 6 - - @) 2) ) - - - - -
Income taxes 57 70 120 164 184 215 138 198 258 297 348 84 79 91
Other 11 106 (11) [©) (7 2 1 = 1) 9) ) - 2) =

Adjusted EBITDA $ 360 $ 505 $ 545 3 702 $ 763 $ 904 $ 625 $ 769 $ 951 $ 1058 $ 1231 $ 297 $ 285 $ 320

Third-party sales $ 3905 $ 4283 $ 4773 $ 5428 $ 5834 $ 6199 $ 4,689 $ 4584 $ 5345 $ 5525 $ 5733 $ 1,423 $ 1,405 $ 1,443

Adjusted EBITDA

Margin 9.2% 11.8% 11.4% 12.9% 13.1% 14.6% 13.3% 16.8% 17.8% 19.1% 21.5% 20.9% 20.3% 22.2%

Alcoa’s definition of Adjusted EBITDA (Earnings before interest, taxes, depreciation, and amortization) is net margin plus an add-back for depreciation, depletion, and amortization. Net margin is equivalent
to Sales minus the following items: Cost of goods sold; Selling, general administrative, and other expenses; Research and development expenses; and Provision for depreciation, depletion, and
amortization. The Other line in the table above includes gains/losses on asset sales and other nonoperating items. Adjusted EBITDA is a non-GAAP financial measure. Management believes that this

measure is meaningful to investors because Adjusted EBITDA provides additional information with respect to Alcoa’s operating performance and the Company'’s ability to meet its financial obligations. The
Adjusted EBITDA presented may not be comparable to similarly tited measures of other companies.




Reconciliation of Free Cash Flow

(in millions) Quarter ended
30, D 31, March 31, June 30, September 30, December 31, March 31, June 30, 30, D ber 31, March 31,
2011 2011 2012 2012 2012 2012 2013 2013 2013 2013 2014
Cash from
operations $ 489 $ 1,142 $  (236) $ 537 $ 263 $ 933 $ (70) $ 514 $ 214 $ 920 $  (551)
Capital
expenditures (325) (486) (270) (291) (302) (398) (235) (286) (250) (422) (209)
Free cash
flow $ 164 $ 656 $  (506) $ 246 $ (39) $ 535 $ (305 $ 228 $ (36) $ 498 $ (760)

Free Cash Flow is a non-GAAP financial measure. Management believes that this measure is meaningful to investors because management reviews cash flows generated from operations after taking into consideration capital expenditures due to the fact that

these expenditures are considered necessary to maintain and expand Alcoa’s asset base and are expected to generate future cash flows from operations. It is importantto note that Free Cash Flow does not represent the residual cash flow available for
discretionary expenditures since other non-discretionary expenditures, such as mandatory debt service requirements, are not deducted from the measure.




Reconciliation of Free Cash Flow,

(in millions) Quarter ended

December 31, March 31, June 30, September 30, December 31, March 31, June 30, September 30, December 31, March 31, June 30,

2008 2009 2009 2009 2009 2010 2010 2010 2010 2011 2011

Cash from
operations $ 608 $ (271) $ 328 $ 184 1,124 $ 199 $ 300 392 $ 1,370 $ (236) $ 798
Capital
expenditures (1,017) (471) (418) (370) (363) (221) (213) (216) (365) (204) (272)
Free cash
flow (409) $ (742) $ (90) $ (186) 761 $ (22) $ 87 176 $ 1,005 $ (440) $ 526

Free Cash Flow is a non-GAAP financial measure. Management believes that this measure is meaningful to investors because management reviews cash flows generated from operations after taking into consideration capital expenditures due to the fact that

these itures are

y to maintain and expand Alcoa’s asset base and are expected to generate future cash flows from operations. It is importantto note that Free Cash Flow does not represent the residual cash flow available for

discretionary expenditures since other non-discretionary expenditures, such as mandatory debt service requirements, are not deducted from the measure.




Days Working Capital

($ in millions) Quarter ended
March 31, June 30, p 30, DI ber 31, March 31, June 30, p 30, D ber 31, March 31,
2012 2012 2012 2012 2013 2013 2013 2013 2014

Receivables from customers, less

allowances $ 1,709 $ 1,650 $ 1,600 $ 1,573 $ 1,704 $ 1,483 $ 1,427 $ 1,383 $ 1,391
Add: Deferred purchase price receivable* 85 144 104 53 50 223 347 339 238
Receivables from customers, less

allowances, as adjusted 1,794 1,794 1,704 1,626 1,754 1,706 1,774 1,722 1,629
Add: Inventories 3,079 3,097 3,051 2,894 2,961 2,949 2,932 2,783 2,974
Less: Accounts payable, trade 2,660 2,594 2,496 2,587 2,656 2,820 2,746 2,816 2,813
Working Capital** $ 2,213 $ 2,297 $ 2,259 $ 1,933 $ 2,059 $ 1,835 $ 1,960 $ 1,689 $ 1,790
Sales $ 6,006 $ 5,963 $ 5,833 $ 5,898 $ 5,833 $ 5,849 $ 5,765 $ 5,585 $ 5,454
Days Working Capital 34 35 36 30 32 29 31 28 30

Days Working Capital = Working Capital divided by (Sales/number of days in the quarter).

*  The deferred purchase price receivable relates to an arrangement to sell certain customer receivables to several financial institutions on a recurring basis. Alcoa is adding
back this receivable for the purposes of the Days Working Capital calculation.

**  Beginning January 1, 2014, management changed the manner in which Working Capital is measured by moving from an end of quarter Working Capital to an average quarter
Working Capital. This change will now reflect the capital tied up during a given quarter. As such, the components of Working Capital for each period presented represent the
average of the ending balances in each of the three months during the respective quarter.
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Reconciliation of Net Debt

(in millions) December 31, March 31,
2008 2009 2010 2011 2012 2013 2014

Short-term borrowings $ 478 $ 176 $ 92 $ 62 $ 53 $ 57 $ 53
Commercial paper 1,535 - - 224 - - -
Long-term debt due within

one year 56 669 231 445 465 655 85
Long-term debt, less amount

due within one year 8,509 8,974 8,842 8,640 8,311 7,607 7,609

Total debt 10,578 9,819 9,165 9,371 8,829 8,319 7,747
Less: Cash and cash

equivalents 762 1,481 1,543 1,939 1,861 1,437 665
Net debt $9,816 $ 8,338 $7,622 $7,432 $ 6,968 $ 6,882 $ 7,082

Netdebt is a non-GAAP financial measure. Management believes that this measure is meaningful to investors because management assesses Alcoa’s leverage positionafter factoring in
available cash that could be used torepay outstanding debt.
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Reconciliation of Net Debt-to-Capital

($ in millions) December 31, 2013 March 31, 2014
Cash and Cash Net Debt-to- Cash and Cash Net Debt-to-
Debt-to-Capital Equivalents Capital Debt-to-Capital Equivalents Capital
Total Debt
Short-term borrowings $ 57 $ 53
Long-term debt due within
one year 655 85
Long-term debt, less amount
due within one year 7,607 7,609
Numerator $ 8,319 $ 1,437 $ 6,882 $ 7,747 $ 665 $ 7,082
Total Capital
Total debt $ 8,319 $ 7,747
Total equity 13,512 14,374
Denominator $ 21,831 $ 1,437 $ 20,394 $ 22,121 $ 665 $ 21,456
Ratio 38.1 % 33.7 % 35.0 % 33.0 %

Net debt-to-capital is a non-GAAP financial measure. Management believes that this measure is meaningful to investors because management assesses Alcoa’s leverage
position after factoring in available cash that could be used torepay outstanding debt.
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Composition of Upstream Production Costs
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2014 global aluminum demand growth continues
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Alumina surplus persists, global metal deficit emerging

Supply/Demand Analysis

2014E Alumina Supply/Demand Balance 2014E Aluminum Supply/Demand Balance
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Global inventories increase as China stocks rise, ROW declining

Global Inventories vs. LME Price Over Time $
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Regional premiums move higher
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