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Forward Looking Statements

The information contained in this presentation includes statements based on management’s
current expectations, estimates and projections that constitute “forward-looking statements” within
the meaning of the Private Securities Litigation Reform Act of 1995. Such statements include
statements regarding the company’s anticipated financial and operating performance, relate to
future events and expectations and involve known and unknown risks and uncertainties, including
but not limited to the impact of extraordinary external events, such as the current COVID-19
pandemic, and their collateral consequences. The Company cautions that such forward-looking
statements are not guarantees of future performance or events and involve significant risks and
uncertainties and actual events may vary materially from those expressed or implied in the
forward-looking statements as a result of various factors. For a summary of specific risk factors
that could cause results to differ materially from those expressed in the forward-looking
statements, please refer to the company’s reports filed with the Securities and Exchange
Commission, including the company’s most recent Forms 10-Q and 10-K. All information in this
presentation is as of the date of the presentation. The company undertakes no duty to update any

forward-looking statement to conform the statement to actual results or changes in the company’s

expectations except as may be required by law. IKAISER

ALUMINUM



Non-Run-Rate ltems

Non-run-rate items to us are items that, while they may recur from period to period, (1) are
particularly material to results, (2) impact costs as a result of external market factors and (3) may
not recur in future periods if the same level of underlying performance were to occur. These are
part of our business and operating environment but are worthy of being highlighted for the benefit

of the users of our financial statements.

Further, presentations including such terms as net income, operating income, or earnings before
interest, tax, depreciation and amortization (“EBITDA”) “before non-run-rate”, “after adjustments” or
“adjusted”, are not intended to be (and should not be relied on) in lieu of the comparable caption
under generally accepted accounting principles (“GAAP”) to which it is reconciled. Such
presentations are solely intended to provide greater clarity of the impact of certain material items

on the GAAP measure and are not intended to imply such items should be excluded.

KAISER
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Non-GAAP Financial Measures

This information contains certain non-GAAP financial measures. A “non-GAAP financial
measure” is defined as a numerical measure of a company’s financial performance that excludes
or includes amounts so as to be different than the most directly comparable measure calculated
and presented in accordance with GAAP in the statements of income, balance sheets or
statements of cash flow of the company. Pursuant to the requirements of Regulation G, the
Company has provided a reconciliation of non-GAAP financial measures to the most directly

comparable financial measure in the accompanying tables.

The non-GAAP financial measures used within this presentation are value added revenue,
EBITDA, Adjusted EBITDA, operating income excluding non-run-rate items, adjusted net income
and earnings per diluted share, excluding non-run-rate items and ratios related thereto. These
measures are presented because management uses this information to monitor and evaluate
financial results and trends and believes this information to also be useful for investors.

KAISER
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Jack A. Hockema, CEO and Chairman
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Business Cycle Financial Strategy

Be well-prepared for economic adversity

Liquidity Management

Debt Leverage

Provide sufficient liquidity to fund strategic
and sustaining investments, interest, taxes
and regular dividends through the

full business cycle

Contingency planning defines minimum
liquidity required to continue funding these
priorities through an economic downturn

Prudent leverage for our cyclic business is
~2.0x net debt to normalized Adj. EBITDA!
ratio

Debt leverage for opportunistic strategic
initiatives may exceed 2.0x if there is a
clear plan to de-lever to 2.0x or less

1 Normalized Adj. EBITDA refers to non-recessionary Adj. EBITDA; Adj. EBITDA = Consolidated Operating Income, excluding operating non-run- KA ISER

6 rate items, plus Depreciation and Amortization
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Balanced Capital Allocation Priorities

) >$1.8B capital allocation
1. Organic Investment 2007 - 2020’

Recession capex is less than typical ~75%? of depreciation

2- Inorganlc GrOWth Organic Investment
Opportunistic investment for strategic value creation 0
47%

3. ReglJIar DIVIdendS Inorganic Growth

Maintain and increase regular dividends Shcis 8%

Repurchases

26% Dividends
4. Share Repurchases 19%

Deploy excess cash? beyond recession contingency needs

1 During periods of reduced activity level, sustaining capex will decline due to reduced wear on equipment
2 Excess cash is liquidity beyond the minimum required in contingency planning for an economic downturn K
3 Capital Allocation as of 06/30/2020 A ISER
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Keith A. Harvey, President and COO
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2020 Second Quarter and First Half

2020 VAR and shipments reflect COVID-19 impact on end market demand
Aggressively flexed costs and capacity levels to align with demand
Pricing environment continued to hold

Completed $350M, 6.50% senior notes due 2025 to further strengthen
liquidity safety net and enhance flexibility

Total liquidity of approximately $1.0 billion at June 30

Declared $0.67 regular quarterly dividend payable August 14

KAISER
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Second Quarter and First Half 2020
Financial Recap
Neal E. West, SVP & CFO
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Value Added Revenue

Quarterly Value Added Revenue 1 6 Months Value Added Revenue 2
=== $millions $/pound === $millions $/pound
$413 $415 $428 $428

$209 $215 $213 $217

$1.34 $1.39 $1.40 $1.39

/

2Q19 3Q19 4Q19 — IQ20  2Q20 1H18 2H18 1H19 —— 2AT9  1H20

2Q20 total VAR down 17% yly driven by COVID-19 impact on demand
= Aerospace down 15% reflecting impact of production suspensions at Boeing and Airbus

= General Engineering essentially flat
=  Automotive down 58% due to automotive OEM shutdowns

= Favorable pricing and customer mix

1 Quarterly Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal; refer to slides 23 and 26 KA ISER
11 2 Six Months Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal; refer to slides 24 and 27

ALUMINUM



Adjusted EBITDA and EBITDA Margin*

Quarterly Adjusted EBITDA and EBITDA Margin? 6 Months Adjusted EBITDA and EBITDA Margin3
=== $millions EBITDA margin m— $millions EBITDA margin
$59 $109
$103 $102 $104 I

24.9% 24.6% 24.3%

7/
2Q19 3Q19 4Q19 — —1IQ20  2Q20 1H18 2H18 1H19 ——2H19 - 1H20
2Q20 Adj. EBITDA and margin declined yly: 1H20 Adj. EBITDA and margin:
= Lower value added revenue and operating leverage = Record 1Q20 results mitigated impact of weak 2Q20
due to COVID-19 impact on demand across end = EBITDA margin in 1H19 reflected planned and
markets unplanned downtime at Trentwood and automotive
= Flexed costs with decline in value added revenue program transitions
1 EBITDA margin = EBITDA as a percent of Value Added Revenue (VAR)
2 Quarterly Adjusted EBITDA = Consolidated Operating Income before non-run-rate plus Depreciation and Amortization; refer to slide 29 KA ISER

12 3 Six Months Adjusted EBITDA = Consolidated Operating Income before non-run-rate plus Depreciation and Amortization; refer to slide 30 ALUMINLUMNT
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Consolidated Financial Highlights

Quarterly Six Months
(in $millions except Shipments & EPS)
2019 3019 4019 1020 2020 1H19 1H20

Shipments (in millions of Ibs.) 156 154 153 156 119 318 274
Net Sales $375 $375 $369 $369 $276 $771 $645
Value Added Revenue * $209 $215 $213 $217 $175 $428 $391
As Reported:

Operating Income $32 $41 $10 $46 $5 $75 $50

Net Income (Loss) 19 $25 (51)"  $29 $7) $47 $23

EPS 2 $1.18 $157 $(0.66)  $1.81 |$ (0.41) $2.89 $1.41
Adjusted:

Operating Income $35 $44 $40 $46 $21 $80 $68

EBITDA® $48 $57 $52 $59 $34 $104 $94

EBITDA margin 4 22.7% 26.4% 24.5% 27.4% 19.7% 24.3% 24.0%

Net Income ° $23 $29 $29 $30 $6 $53 $36

EPS°® $1.40 $1.82 $1.79 $1.90 $0.36 $3.24 $2.27

e saannl e ——— e

1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 23, 24, 26, and 27

2 As Reported EPS = Reported Earnings Per diluted Share; refer to slides 32 and 33

3 EBITDA = Consolidated Operating Income before non-run-rate plus Depreciation and Amortization; refer to slides 29 and 30
4 EBITDA margin = EBITDA as a percent of Value Added Revenue (VAR)

5 Adjusted Net Income = Reported Net Income excluding non-run-rate items; refer to slides 32 and 33

6 Adjusted EPS = Reported Earnings Per diluted Share excluding non-run-rate items; refer to slides 32 and 33

74Q19 Net Loss and Net Loss per Diluted Share includes Pre-tax charges of $45 million, or $2.14 per Diluted Share After-tax, related to Senior Notes

KAISER

Refinancing and Goodwill Impairment
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Outlook and Closing Remarks
Keith A. Harvey, President and COO
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Outlook — Aero/High Strength

Kaiser’'s Served Market Applications Aerospace / High Strength Value Added Revenue 2

=== $millions #millions

$511
[Bree $498

Commercial
Airframes
~60%

Industrial
~12%

Other Aero!?
~28%

2016 2017 2018 2019 LM

= Large commercial aerospace and defense expected to be down 15%-20% year-over-year (~50% of
total consolidated value added revenue)
= Large commercial aerospace:
= Expect VAR down 20%-25%; sales volume weighted to 1H20
= Anticipate 2-4 year recovery before returning to record 2019 demand levels
= Defense: expect VAR to remain strong and continue trending up in 2020

= Kaiser remains very well-positioned as a diversified preferred supplier

1 Includes regional jets, business jets, military and other aircraft KAISER

2 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 25 and 28

15 3 LTM = Last Twelve Months ending June 30, 2020 ALLUMINUMNM



Outlook — Automotive Extrusions

Kaiser’'s Served Market Applications Automotive Extrusion Value Added Revenue !

=== $millions #millions

$118 $117

Growing Applications
Chassis, Structural, Safety

~65%

Mature Applications
ABS, Drivetrain

~35%

- —

2016 2017 2018 2019 LT™’

= 2H20 - anticipate rebound in demand from weak 2Q20 demand as automotive customers resume production
and new program launches continue to ramp up

= 2020 N.A. build rates expected to decline to 12.6M in 2020 from 16.3M in 2019; model design and consumer
preference for larger vehicles continues to drive aluminum content growth

= Expect solid double-digit shipments and VAR growth in 2H20 from 2Q20 pace; continued growth in 2021

1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 25 and 28 KAISER

16 2 LTM = Last Twelve Months ending June 30, 2020 ALUMINUMNM



Outlook — General Engineering

U.S. Index of Industrial Production Mfg ! General Engineering Value Added Revenue ?
=== $millions #millions
265 267

105.0 104.8 236

231

102.7

$232

2016 2017 8 2019 - LTM>— 2017

= 2H20 anticipate seasonal demand weakness

= COVID-19 has accelerated the trend for re-shoring, increasing demand for domestic supply to
minimize risk of supply chain disruption

= Well positioned with long standing customer relationships and KaiserSelect® product quality

1 Represents annual average indexed to 2012, Source Federal Reserve statistics for U.S. Manufacturing KA ISER
2 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 25 and 28

17 3 LTM = Last Twelve Months ending June 30, 2020 ALL/NINL N



Outlook — Other Applications

Other Applications Value Added Revenue 1

= $millions #millions

= Continued planned exit of non-core

applications
32

28 27 . .
\/ = Anticipate VAR for other applications

to decline to annual rate of $4 million
as capacity is allocated to more
strategic extrusion applications

2016 2017 2018 2019  LTM?

1 Value Added Revenue (VAR) = Net sales less hedged cost of alloyed metal; refer to slides 25 and 28 KA ISER

18 2 LTM = Last Twelve Months ending June 30, 2020 ALUMINUMNM



2H 2020 Summary Outlook

Value Added Revenuel mix _
= Total VAR in 2H20 down ~10%-15% from

2020 pace
* Aerospace/HS VAR heavily weighted to 1H20,
expected to be down sharply in 2H20

» Expect strong 2H20 rebound in automotive to
Commercial \ a pace similar to 1Q20
Aerospace / Defense \ « Expect 2H20 normal seasonal demand

weakness for general engineering
applications from 2Q20 pace

= EBITDA margin in 2H20 expected to be in
the mid-teens

= Anticipate weaker 3Q20 due to lower
Auto / Industrial / aerospace shipments and $4 million higher
major maintenance compared to 2Q20

Other Aerospace

= Capital spending for the year expected to
be ~$50-$60 million as we proactively
initiate capital projects in 2H20

T | —
/

1 Value Added Revenue (VAR) = net sales less hedged cost of alloyed metal. Hedged cost of alloyed metal = Midwest transaction price KAISER
plus the cost of alloying elements plus any realized gains and/or losses on settled hedges, related to metal sold in the referenced period.

19 ALUMINUM
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Summary

= Proactively initiating organic investments to support growth and efficiency

Well-positioned with strong liquidity safety net and financial flexibility

KAISER

ALUMINUM



KAISER
B

s

-
—




KAISER

22 ALUMINUM



Sales analysis by application - quarterly

1018 2018 3018  40Q18 1019 2019 3019  4Q19 1020  2Q20

Shipments (lbs, mm)

Aero & High Strength 574 60.2 62.7 68.5 67.0 64.0 67.1 75.5 66.4 48.2
General Engineering 74.3 722 62.7 57.8 63.0 62.7 57.7 52.9 62.4 58.2
Automotive Extrusions 26.7 28.8 24.1 24.7 25.6 22.7 23.5 22.5 24.3 9.5
Other Applications * 7.7 1.7 9.3 7.6 7.0 6.3 5.9 1.6 2.5 2.7
Total 166.1 168.9 158.8 158.6 162.6 155.7 154.2 152.5 155.6 118.6

Value Added Revenue? ($mm)

Aero & High Strength $ 1066 $ 1138 $ 1125 $ 1220 $ 1249 $ 1207 $ 1276 $ 1380 $ 1301 $ 1023
General Engineering 60.3 59.2 58.4 54.6 61.5 61.2 57.7 51.6 60.7 61.8
Automotive Extrusions 30.3 31.6 215 274 25.7 21.6 23.8 22.2 24.0 9.0
Other Applications 5.4 5.6 6.6 6.1 6.3 5.7 5.7 1.3 1.8 15
Total $ 2026 $ 2102 $ 2050 $ 2101 $ 2184 $ 2092 $ 2148 $ 2131 $ 2166 $ 1746

Value Added Revenue ($/Ib.)

Aero & High Strength $ 186 $ 189 $ 179 $ 178 $ 18 $ 189 $ 190 $ 183 $ 196 $ 212

General Engineering 0.81 0.82 0.93 0.95 0.98 0.98 1.00 0.97 0.97 1.06

Automotive Extrusions 1.13 1.10 1.14 1.11 1.00 0.95 1.01 0.99 0.99 0.95

Other Applications 0.70 0.73 0.71 0.80 0.90 0.90 0.97 0.81 0.72 0.56

overall® $ 122 $ 124 $ 129 $ 132 $ 134 $ 134 $ 139 $ 140 $ 139 $ 147
—

1 Includes custom industrial products and billet

2 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal; refer to slide 26 K
3 Total VAR / Total Shipments A ISER

Totals may not sum due to rounding ALLUMINLUMN
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Shipments (lbs, mm)

Aero & High Strength
General Engineering
Automotive Extrusions
Other Applications *
Total

Value Added Revenue ? ($mm)

Aero & High Strength
General Engineering
Automotive Extrusions
Other Applications
Total

Value Added Revenue ($/1b.)

Aero & High Strength
General Engineering
Automotive Extrusions
Other Applications

Overall®

1 Includes custom industrial products and billet

Sales analysis by application — half

1418 2H18 1H19 2H19 1H20
117.6 131.2 131.0 142.6 114.6
146.5 120.5 125.7 110.6 120.6
55.5 48.8 48.3 46.0 33.8
15.4 16.9 13.3 S 5.2
335.0 317.4 318.3 306.7 274.2
$220.4 $2345 $2456 $265.6 $2324
119.5 113.0 122.7 109.3 122.5
61.9 54.9 47.3 46.0 33.0
11.0 12.7 12.0 7.0 3.3
$412.8 $4151 $4276 $4279 $391.2
$ 187 $ 179 $ 187 $ 1.86 2.03
0.82 0.94 0.98 0.99 1.02
1.12 1.13 0.98 1.00 0.98
0.71 0.75 0.90 0.94 0.63

$ 123 $ 131 $ 134 $ 140 1.43

2 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal; refer to slide 27

3 Total VAR / Total Shipments
Totals may not sum due to rounding

KAISER
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Sales analysis by application - annual

2005 2006 2007 2008 2009 2010 2001 012 2013 2014 015 2016 2017 2008 2019 Lw'
Shipments (lbs, mm)

Aero & High Strength 1249 1417 1550 1580 1448 1589 1920 2239 2243 2369 2435 2432 2330 2488 2736 2572
General Engineering 2068 2266 2460 2584 189.0 2174 2202 2327 2225 2234 2314 2499 2647 2669 2363 2312
Automotive Extrusions 540 496 540 500 362 542 628 628 641 785 935 929 1010 1044 943 79.8
Other Applications : 1001 1082 930 925 585 837 89 665 528 500 470 283 270 323 208 127
Total 486.7 5261 5480 5589 4285 5142 5609 5859 5637 5888 6154 6143 6257 6524 6250 5809

Value Added Revenue® ($mm)

Aero & High Strength $2236 $2556 $297.0 $3240 $2780 $2954 $3765 $450.5 $4492 $4302 $4491 94669 $430.3 $455.0 $511.2 $498.0
General Engineering 1682 1914 2250 2490 1647 1740 1752 1920 1861 1819 2000 2112 2150 2325 2320 2318
Automotive Extrusions 403 388 510 420 313 456 516 590 663 909 1105 1118 1177 1167 933 790
Other Applications 685 795 660 580 394 409 409 347 320 295 303 231 233 237 190 103
Total $5006 95652 $639.0 $673.0 $5134 $555.9 $644.2 $736.2 $7336 $7325 $780.9 $8130 $786.3 $827.9 $8555 $819.1

Value Added Revenue® ($/lb.)

Aero & High Strength $1.79  $180 $192 $205 $192 $18 $1.96 $201 $200 $1.82 $184 $192 $1.85 $183 $187 $194
General Engineering 081 084 091 09% 08 08 08 08 08 081 086 08 081 087 098 1.00
Automotive Extrusions 0.75 0.78 0.94 084 086 0.84 0.82 0.94 1.03 1.16 1.18 1.20 1.17 1.12 0.99 0.9
Other Applications 068 076 071 063 067 049 048 052 061 059 064 082 08 073 091 081
Overall $1.03 $1.08 $1.17 $120 $120 $1.08 $1.15 $126 $130 $1.24 $128 $132 $126  $127  $137  $141
— e —

1 Includes custom industrial products and billet
2 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal; refer to slide 28

3 Total VAR / Total Shipments I(A I 5 E R
4 LTM = Last Twelve Months, as of June 30, 2020

25 Totals may not sum due to rounding ALLUMINLUMN



Reconciliation of net sales
to value added revenue — quarterly

1018 2018 3018  40Q18 1019 2019 3019  4Q19 1020 2020

Net Sales ($mm)
Aero & High Strength $ 1702 $ 1850 $ 1857 $ 1985 $ 1985 $ 1894 $ 1989 $ 2164 $ 196.0 $ 1446
General Engineering 143.3 147.9 133.9 120.9 130.0 128.2 117.1 104.8 121.7 110.8
Automotive Extrusions 60.5 67.3 56.1 55.4 53.0 45,5 475 445 47.4 16.7
Other Applications ! 14.0 15.2 17.4 14.6 13.7 12.2 114 3.0 4.2 3.6
Total $ 380 $ 4154 $ 3931 $ 3894 $ 392 $ 3753 $ 3749 $ 3687 $ 3693 $ 2757

Hedged Cost of Alloyed Metal ? ($mm)

Aero & High Strength $ 636 $ 712 $ 732 $ 765 $ 736 $ 687 $ 713 $ 784 $ 659 $ 423
General Engineering 83.0 88.7 75.5 66.3 68.5 67.0 594 53.2 61.0 49.0
Automotive Extrusions 30.2 35.7 28.6 28.0 27.3 23.9 23.7 22.3 23.4 7.7
Other Applications 8.6 9.6 10.8 8.5 7.4 6.5 5.7 1.7 2.4 2.1
Total $ 1854 $ 2052 $ 1881 $ 1793 $ 1768 $ 1661 $ 160.1 $ 1556 $ 1527 $ 101.1

Value Added Revenue® ($mm)

Aero & High Strength $ 1066 $ 1138 $ 1125 $ 1220 $ 1249 $ 1207 $ 1276 $ 1380 $ 1301 $ 1023
General Engineering 60.3 59.2 58.4 54.6 61.5 61.2 57.7 51.6 60.7 61.8
Automotive Extrusions 30.3 31.6 275 27.4 25.7 21.6 23.8 22.2 24.0 9.0
Other Applications 5.4 5.6 6.6 6.1 6.3 5.7 5.7 1.3 1.8 15
Total $ 2026 $ 2102 $ 2050 $ 2101 $ 2184 $ 2092 $ 2148 $ 2131 $ 2166 $ 1746

—— T e ——

L Includes custom industrial products and billet

2 Hedged cost of alloyed metal is our Midwest transaction price of aluminum plus the price of alloying elements
plus any realized gains and/or losses on settled hedges, related to the metal sold in the referenced period.

3 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal

Totals may not sum due to rounding KA ISER

26 ALUMINUM



Reconciliation of net sales to value added
revenue — half

1H18 2H18 1H19 2H19 1H20

Net Sales ($mm)

Aero & High Strength $ 355.2 $ 384.2 $ 3879 $ 4153 $ 340.6
General Engineering 291.2 254.8 258.2 221.9 2325
Automotive Extrusions 127.8 111.5 98.5 92.0 64.1
Other Applications ! 29.2 32.0 25.9 14.4 7.8
Total $ 8034 $ 7825 $ 7705 $ 7436 $ 645.0

Hedged Cost of Alloyed Metal ? ($mm)

Aero & High Strength $ 1348 $ 149.7 $ 1423 $ 149.7 $ 108.2
General Engineering 171.7 141.8 135.5 112.6 $ 110.0
Automotive Extrusions 65.9 56.6 51.2 46.0 $ 311
Other Applications 18.2 19.3 13.9 74 $ 45
Total $ 3906 $ 3674 $ 3429 $ 3157 $ 253.8

Value Added Revenue * ($mm)

Aero & High Strength $ 2204 $ 2345 $ 2456 $ 2656 $ 2324
General Engineering 119.5 113.0 122.7 109.3 122.5
Automotive Extrusions 61.9 54.9 47.3 46.0 33.0
Other Applications 11.0 12.7 12.0 7.0 Bhs
Total $ 4128 $ 4151 $ 4276 $ 4279 $ 391.2
—— e — —_—

1 Includes custom industrial products and billet

2 Hedged cost of alloyed metal is our Midwest transaction price of aluminum plus the price of alloying elements
plus any realized gains and/or losses on settled hedges, related to the metal sold in the referenced period.

3 Value Added Revenue (VAR) = Net Sales less hedged cost of alloyed metal

Totals may not sum due to rounding KAISER
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Reconciliation of net sales
to value added revenue — annual

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 09 LM
Net Sales ($mm)
Aero & High Strength $ 4193 § 526 § 6035 § 6436 § 4858 § 4673 § 5963 § 6%1 $ 6770 § 6863 § 6955 § 6754 § 6537 § 7394 § 8032 § 7559
General Engineering 3156 3922 4511 4946 2818 4093 410 4414 4110 4195 426.1 401 476.2 546.0 4801 4544
Automotive Extrusions 57 194 1036 834 %7 103.0 1269 1255 1295 1735 199.2 188.8 273 2393 1905 1561
Other Applications1 1284 1629 1341 1152 68.8 99.2 1311 9.1 80.0 76.8 111 4.3 50.3 612 403 2.2
Total $ 9390 § 11581 § 12983 $ 13368 $ 8971 § 10788 § 13013 § 13601 $ 12975 § 13561 § 13919 § 13306 $ 13975 § 15859 § 15141 § 13886
Hedged Cost of Alloyed Metal ($mm)’
Aero & High Strength $ 157§ 2680 § 3065 § 3196 $ 278 § 1719 § 2198 § 2446 $ 2218 § 261 § 2464 § 285 § 234 § 844§ 2920 § 2519
General Engineering 1474 2008 2321 256 1231 2353 2118 2404 2249 2316 2261 2089 2612 3135 281 226
Automotive Extrusions 354 406 YA 414 234 574 153 66.5 63.2 826 88.7 170 99.6 1226 97.2 11
Other Applications 59.9 834 68.1 57.2 294 8.3 90.2 634 48.0 473 408 232 270 315 213 119
Total § 43848 529 § 6593 $ 6638 $ 3837 § 529 § 6571 § 6239 § 5639 § 6236 § 6020 § 5176 § 6112 § 7580 § 6586 § 5695
Value Added Revenue ($mm)’
Aero & High Strength $ 236 % 256§ 20710 % 340 § 2780 § 254 $§ 365 § 4505 § 4492 § 4302 § 4491 § 4669 § 4303 § 4550 § 5112 § 4980
General Engineering 168.2 1914 250 2490 164.7 1740 1752 1920 186.1 1819 2000 212 2150 2325 220 2318
Automotive Extrusions 403 388 510 420 313 456 516 5.0 66.3 909 1105 1118 177 1167 933 790
Other Applications 68.5 195 66.0 58.0 394 409 409 3.7 320 295 30.3 231 233 23 19.0 103
Overal $ 5006 § 5652 § 6390 § 6730 § 5134 § 5559 § 6442 § 732 $ 76 § 725§ 7899 § 8130 § 7863 § 8279 § 855 § 8191
—— - - - - —
L Includes custom industrial products and billet
2 Hedged cost of alloyed metal is our Midwest transaction price of aluminum plus the price of alloying elements plus
, any realized gains and/or Iossias on settled hedges, related to the metal sold in the referenced period.
¢ LTHM = Lact Tweive Monihs, 46 of June 30, 2020 oo oo e KAISER

28

Totals may not sum due to rounding
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Reconciliation of reported net income
to adjusted EBITDA - quarterly

1018 2018 3018  40Q18 1019 2019  3Q19  4Q19 1020 2020

(in $ millions)

Consolidated - Reported Net Income (Loss) $25.4 ($10.6)
Interest Expense 5.6 5.7 BN BN 5.7 5.8 5.8 7.3 6.1 10.5
Other (Income) Expense (0.2) 0.5 (0.7) 1.2 (0.5) 0.1 0.8 20.3 0.8 (0.5)
Income Tax Provision (Benefit) 519 7.8 8.2 6.4 9.8 7.3 8.7 (7.4) 9.6 1.3

Consolidated - Reported Operating Income

Operating NRR" items:

Mark-to-Market Loss” 6.3 5.5 2.9 3.0 2.4 15 11 0.8 0.1 0.5
Consolidated LIFO to Plant LIFO Adjustment (5.7) 3.3 (2.2) 1.5 (2.8) 1.0 2.1 2.1 (0.7) 2.7
Workers' Compensation Discount Rate Effect (0.4) - (0.2) 0.1 0.3 0.4 0.2 (0.2) 0.7 -
Goodwill Impairment - - - - - - - 25.2 - -
Restructuring Charges - - - - - - - - - 11.9
Impairment Loss 0.1 - - 1.3 - 0.1 - 0.8 - -
Legacy Environmental 0.3 0.2 1.0 0.2 0.4 - 0.3 1.0 0.5 1.6
VEBA Net Periodic Benefit Cost - - - 0.1 - - - 0.1 - -
Total Operating NRR Items 0.6 9.0 1.5 6.2 1.3 3.0 3.7 29.9 0.6 16.7
Consolidated Operating Income before operating NRR 37.7 43.7 36.4 43.1 44.3 35.4 44.4 39.5 46.2 21.4
Depreciation & Amortization - Consolidated 10.5 10.9 11.0 11.5 11.9 12.1 12.3 12.8 13.2 13.0

Consolidated - Adjusted EBITDA

1NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax

2 Mark-to-market loss on derivative instruments for 2018, 2019, and 2020 represents the reversal of mark-to-market (gain) loss on hedges
entered into prior to the adoption of ASU 2017-12 and settled in 2018, 2019, and 2020. Operating income excluding non-run-rate items
reflects the realized (gain) loss of such settlements.

Totals may not sum due to rounding KA ISER
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Reconciliation of reported net income
to adjusted EBITDA - half

(in $ millions) 6 Months
1H18 2H18 1H19 2H19 1H20

Consolidated - Reported Net Income

Interest Expense 11.3 11.4 11.5 13.1 16.6
Other Expense 0.4 0.5 (0.4) 21.1 0.3
Income Tax Provision 13.7 14.6 17.1 1.3 10.9

Consolidated - Reported Operating Income

Operating NRR' items:

Mark-to-Market Loss’ 11.8 5.9 3.9 1.9 0.6
Consolidated LIFO to Plant LIFO Adjustment (2.4) (0.7) (0.8) 4.2 2.0
Workers' Compensation Discount Rate Effect (0.4) (0.2) 0.7 0.1 0.7
Goodwill Impairment - - - 25.2 -
Restructuring Charge - - - - 11.9
Impairment Loss 0.1 1.3 0.1 0.8 -
Legacy Environmental 0.5 1.2 0.4 1.3 2.1
VEBA Net Periodic Benefit Cost - 0.1 - 0.1 -
Total Operating NRR Items 9.6 7.7 4.3 33.6 17.3
Consolidated Operating Income before operating NRR 81.4 79.5 79.7 83.9 67.6
Depreciation & Amortization - Consolidated 21.4 22.5 24.0 25.1 26.2

Consolidated - Adjusted EBITDA $102.8 $102.0

1 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax

2 Mark-to-market loss on derivative instruments for 2018, 2019, and 2020 represents the reversal of mark-to-market gain on hedges
entered into prior to the adoption of ASU 2017-12 and settled in 2018, 2019, and 2020. Operating income excluding non-run-rate items
reflects the realized (gain) loss of such settlements.

Totals may not sum due to rounding KA ISER
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Reconciliation of reported
net iIncome to adjusted EBITDA - annual

(in $ millions) Annual
2014 2015 2016 2017 2018 2019 LT™ °
Consolidated - Reported Net (Loss) Income ($236.6)
Interest Expense 37.5 24.1 20.3 22.2 22.7 24.6 29.7
Other Expense (6.7) 1.8 13.6 - 0.9 20.7 21.4
Income Tax (Benefit) Provision .3 (135.2) 5585 87.6 28.3 18.4 12.2

Consolidated - Reported Operating (Loss) Income®

($345.9)

$143.6

Operating NRR? items:

Mark-to-Market Loss (Gain)® 10.4 3.4 (18.7) (19.4) 17.7 5.8 2.5
Consolidated LIFO to Plant LIFO Adjustment 4.0 (7.0) 0.6 3.8 (3.2) 3.4 6.3
Workers' Compensation Discount Rate Effect - 0.2 (0.3) - (0.5) 0.8 0.8
Goodwill Impairment - - 18.4 25.2 25.2
Restructuring Charge - - - - - 11.9
Impairment Loss 1.5 0.1 2.8 0.8 14 0.9
Legacy Environmental 0.8 1.3 0.1 0.3 1.7 1.7 0.8
VEBA Net Periodic Benefit Cost (23.7) 2.4 - - 0.1 0.1 3.4
Loss on Removal of Union VEBA Net Assets’ - 493.4 - - - - 0.1
Total Operating NRR Items (7.0) 496.4 (10.6) 3.9 17.3 37.9 50.9
Consolidated Operating Income before operating NRR 130.90 150.5 170.5 159.1 160.9 163.6 151.5
Depreciation & Amortization - Consolidated 31.1 32.4 36.0 39.7 43.9 49.1 Bil.8

Consolidated - Adjusted EBITDA

$204.8

mm—

12016 and 2017 restated to reflect the retrospective adoption of ASU 2017-07
2 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax

3 Mark-to-market loss (gain) on derivative instruments for 2018, 2019 and LTM represents the reversal of mark-to-market loss (gain) on
hedges entered into prior to the adoption of ASU 2017-12 and settled in 2018, 2019 and LTM. Operating income excluding non-run-rate

items reflects the realized loss (gain) of such settlements.

4 Includes effect of terminating the defined benefit accounting for the Union VEBA and related accrual adjustments.

31 °LTM = Last Twelve Months, as of June 30, 2020
Totals may not sum due to rounding
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Adjusted net iIncome and EPS - quarterly

(in $ millions except EPS)

1018 2018 3018 4Q18 1019 2019 3019 4019 1020 2Q20

Reported Net Income (Loss) $ 264 $ (106)8 201 § (66
Operating NRR tems 06 90 15 62 13 30 37 209 06 167
Tax impact of above NRR items 05 (28 (08 (L (©On @) (L5 (125 (05  (56)

Adjusted Net Income $ 292 § 288 $§ 304 § 57

Reported net income (loss) per diluted share ~ $ 151§ 122§ 129 § 141 § 171 § 118 § 157 § (066)$ 181 § (04
Adjusted earnings per diluted share’ $ 160 $ 168 $ 143 $ 177 $ 18 § 140 $ 182 $§ 179§ 190 $ 036

- e—

1 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax

2 Non-Operating NRR Items do not contribute to Reported Operating Income and represent the non-service-cost component of the net
periodic benefit cost relating to the Salaried VEBA and Debt refinancing charges

3 Diluted shares for EPS calculated using treasury stock method

Totals may not sum due to rounding

KAISER
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Adjusted Net Income and EPS by half

(in $ millions except EPS) 6 Months
1H18 2H18 1H19 2H19 1H20
Reported Net Income $ 464 $453  $47.2 $14.8  $22.5
Operating NRR" Items 9.6 7.7 4.3 33.6 17.3
Non-Operating NRR Items® 3.0 3.1 3.3 23.6 2.4
Tax impact of above NRR items (3.3) (2.5) (1.8)  (14.0) (6.1)
NRR tax charge - - - -
Adjusted Net Income $53.0 $58.0
Reported net income per diluted share® $ 273 $270 $289  $0.91 $1.41
Adjusted net income per diluted share® $ 328 $320 $324  $3.61  $2.27
/ - —_—
_—

1 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax

2Non-Operating NRR Items do not contribute to Reported Operating Income and represent the non-service-cost component of the net
periodic benefit cost relating to the Salaried VEBA

3 Diluted shares for EPS calculated using the treasury stock method

Totals may not sum due to rounding

KAISER
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Adjusted net income and EPS - annual

(in $ millions except EPS) Annual
2015 2016 2017 2018 2019  LT™M°
Reported Net (Loss) Income
Operating NRRY? Items 496.4 (10.6) 3.9 17.3 37.9 50.9
Non-Operating NRR Items*® 2.5 14.4 4.5 6.1 26.9 26.0
Tax impact of above NRR items (189.2) (1.5) (3.1) (5.8) (15.8)  (20.1)
NRR tax charge - - 37.2 - - -
Adjusted Net Income $ 109.3
Reported net (loss) income per diluted share* $(13.76) $ 509 $ 263 $ 543 $ 383 $ 232
Adjusted net income per diluted share® $ 4.03 $ 521 $ 509 $ 648 $ 685 $ 588
—

1 NRR is an abbreviation for Non-Run-Rate; NRR items are pre-tax

22016 and 2017 restated to reflect the retrospective adoption of ASU 2017-07

3 Non-Operating NRR Items do not contribute to Reported Operating Income and represent the non-service-cost component of the net
periodic benefit cost relating to the Salaried VEBA and Debt refinancing charges. 2015 and 2016 were restated to reflect debt refinancing
charges to be consistent with 2019.

4 Diluted shares for EPS calculated using treasury stock method

5 LTM = Last Twelve Months, as of June 30, 2020 K
Totals may not sum due to rounding A ISER
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