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Moving forward, together

Every one of us has, at some point, heard the line from Alice in
Wonderland: “It takes all the running you can do, to keep in the same
place. If you want to get somewhere else, you must run at least twice as
fast.” Cliché as the quote has become, our world is changing at
extraordinary speed. And yet, to my mind, it matters not only to run fast,

but — more importantly — to know where you are running.

We see ourselves as the navigator, ready at the right moment to point out
the correct course. By providing current, timely information for the
decisions that matter, we aim to protect our clients from missteps and to

help them find new opportunities.

It matters to us that you are satisfied with the work we have done. If you

have any questions about this report, we will be glad to answer them.

ANDREY SHEVCHENKO, Managing Partner
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Disclaimer

This report was prepared by shev.io solely for information purposes. shev.io does not guarantee the
accuracy and completeness of all information contained in the report, as the data in some sources may
have been distorted inadvertently or deliberately. The information presented in this report must not be
construed, directly or indirectly, as containing recommendations for further business action. All opinions
and estimates contained in this report reflect the authors' judgement as at the date of publication and may

be changed without notice.

shev.io accepts no liability for any loss or damage arising from any third party's use of the information
contained in this report, including published opinions or conclusions, or for consequences caused by the
incompleteness of the information presented. The information presented in this report is obtained from

open sources. Additional information may be provided on request.

This document, or any part of it, may not be distributed without the written permission of shev.io, nor

reproduced by any means.
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Terms of use

This report is provided to the user under a non-exclusive, non-transferable, limited licence solely for

internal use within the purposes for which the report was lawfully acquired.

The user may not, in whole or in part, transfer, sell, gift, publish or otherwise distribute the report to third
parties, nor pass it to any other legal entities, partner organisations or external teams (including affiliated
companies). It is prohibited to place the report (or fragments of it) in the public domain (websites, social
networks, messengers, file-sharing services, open-link cloud storage) or to provide access through third-

party services where this allows third parties to review the materials.

If the report is purchased by a company, its use is permitted only by that company's employees for
internal tasks. Passing the report to contractors, consultants, freelancers, agencies and any external parties

is prohibited.

All exclusive rights to the report — including its structure, texts, data selection, visualisations, tables,
charts and design elements — belong to the rights holder (shev.io) or are used on lawful grounds. The user

receives the right to use the report only within these terms.

Without shev.io's written consent it is prohibited to create derivative products based on the report, to use it

as part of a commercially distributed product or service, or to remove or alter copyright notices.

The use of short quotations and fragments is permitted only in internal documentation (internal
memos, reports, presentations, working correspondence), provided the meaning and context are preserved
and the source is credited: shev.io. Any publication or use of the materials in places accessible to third

parties is permitted only with shev.io's prior written consent.
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Market at a glance

This demo shows the form and depth of the report — real narrative with the detailed figures and tables
masked as “XXX". When you order the report, every figure is finalised and verified for your copy, and the full

report is delivered within 24-72 hours.

Indicator Value

Market size (2025) USD 61.8 bn
Forecast (2031) USD 82.4 bn

CAGR (2021-2031) 4.9%

Study period 2021-2031

Largest region Asia-Pacific - 69.4%
Fastest-growing region Asia-Pacific - 5.4%
Market concentration Moderate

Licence Individual / Company

The global alumina market reached USD XXX billion in 2025 and is forecast to expand to USD XXX billion by
2031, advancing at a XX% CAGR. Global refinery production totaled XXX metric tons in 2025, with China
accounting for XX% of output. Metallurgical-grade alumina remains the industry's commercial core, while
specialty calcined, tabular, activated and high-purity grades generate the strongest value premiums.
Capacity additions in China, India and Indonesia, Australian refinery rationalization, energy-cost volatility

and carbon-linked procurement are reshaping trade flows and producer competitiveness.
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xecutive summary

The global alumina market reached USD XXX billion in 2025 and is forecast to expand to USD XXX billion by
2031, advancing at a XX% CAGR. Global refinery production totaled XXX metric tons in 2025, with China

accounting for XX% of output. Metallurgical-grade alumina remains the industry's commercial core, while

specialty calcined, tabular, activated and high-purity grades generate the strongest value premiums.

Capacity additions in China, India and Indonesia, Australian refinery rationalization, energy-cost volatility

and carbon-linked procurement are reshaping trade flows and producer competitiveness.

Indicator Value
Market size 2025 XXX
Forecast 2031 XXX
CAGR XXX
Largest region XXX
Fastest region XXX

Key findings

The global alumina market generated USD XXX billion in 2025 and will reach USD XXX billion by 2031.

World alumina refinery production reached XXX metric tons in 2025, up from XXX metric tons in 2024,

according to the U.S. Geological Survey.
China produced XXX metric tons in 2025, equal to XX% of global refinery output.

Australia produced XXX metric tons in 2025 and remained the second-largest alumina-producing

country.
Metallurgical-grade alumina represented XX% of 2025 market value and XX% of market volume.

Aluminum smelting accounted for XX% of alumina market value, anchoring demand to primary

aluminum operating rates.

e Asia-Pacific captured XX% of global market value and will post the fastest regional CAGR at XX%

through 2031.

e Captive and integrated transfers represented XX% of market value, limiting freely traded merchant

© shev.io — All rights reserved. Page 12 / 23
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Market size and forecast

Market value by year, USD bn

Indicator 2026 2027 2028 2029 2030 2031 CAGR
Market value, USD bn XXX XXX XXX XXX XXX XXX XXX
Market volume XXX XXX XXX XXX XXX XXX XXX
Production XXX XXX XXX XXX XXX XXX XXX
Imports XXX XXX XXX XXX XXX XXX XXX
Exports XXX XXX XXX XXX XXX XXX XXX
Apparent consumption XXX XXX XXX XXX XXX XXX XXX
Source: XXX
Year-over-year value change
Indicator 2027 2028 2029 2030 2031 CAGR
Market value X% X% X% X% X% X%
Production X% X% X% X% X% X%
Imports X% X% X% X% X% X%
Exports X% X% X% X% X% X%
Source: XXX
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Global Alumina Market Trends and Growth Drivers

Alumina sits at the decisive conversion point between geographically concentrated bauxite resources and
the global aluminum smelting system. Refinery economics depend on ore mineralogy, caustic soda
consumption, thermal-energy efficiency, residue-management intensity and logistics; relatively small

changes in these variables can separate first-quartile assets from marginal capacity.

Demand remains tied to primary aluminum, but the value mix is broadening. Grid expansion, transport
lightweighting and renewable infrastructure support smelter-grade consumption, while high-purity,
activated and engineered calcined aluminas gain share in battery, electronics, catalyst and technical-

ceramic applications.

The supply map is moving toward resource-backed Asian growth and selective consolidation elsewhere.
Indonesia and India are building domestic conversion capacity, China continues to set marginal balances,
and mature Australian producers are concentrating capital on mine access, reliability and decarbonization.
Carbon intensity and traceability are consequently becoming commercial variables alongside price, purity

and delivery reliability.

Growth drivers

Primary aluminum capacity sustains base-load alumina demand

Primary aluminum smelting consumes nearly two metric tons of alumina for each metric ton of metal
output, creating a direct demand link between smelter utilization and refinery shipments. Grid conductors,
solar structures, electric vehicles, packaging and lightweight transport applications will keep primary

aluminum production on an upward trajectory, particularly in Asia and the Middle East.

Asian refinery expansion shifts the global supply center

New capacity in China, India and Indonesia is localizing alumina production near smelters and bauxite
resources. Indonesia's ore-export restrictions and India's integrated mining-refining strategy support
domestic conversion, reducing dependence on imported smelter-grade alumina and creating new regional

trade corridors.

Specialty alumina captures advanced-material premiums

High-purity, activated, tabular and engineered calcined aluminas are gaining demand in semiconductor
tools, LED substrates, battery separators, catalyst carriers and wear-resistant ceramics. Qualification
barriers and application-specific particle engineering support prices and margins well above smelter-grade

alumina.

Electricity networks raise aluminum intensity

Transmission expansion, renewable generation interconnections and distribution-grid reinforcement require
large volumes of aluminum conductor and cable products. This demand is particularly supportive for

integrated alumina-aluminum producers serving China, India, the Gulf states and North America.
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Vehicle lightweighting supports structural demand

Automakers are increasing aluminum use in body structures, closures, battery enclosures and thermal-
management systems to improve efficiency and offset battery weight. The effect extends upstream to
alumina through higher demand for primary metal with controlled chemistry and reliable supply-chain

provenance.

Low-carbon procurement rewards refinery decarbonization

Customers are differentiating alumina by embedded emissions, renewable-energy content and chain-of-
custody certification. Refiners adopting electric boilers, renewable power, mechanical vapor recompression

and lower-carbon calcination can secure preferred-supplier status and defend price premiums.

Restraints

Energy and caustic soda volatility compress margins

Digestion, evaporation and calcination make alumina refining highly exposed to thermal energy and caustic
soda prices. Supply disruptions or regional gas shortages can force rate reductions, increase spot

procurement and rapidly move refineries along the global cost curve.

Bauxite quality and permitting constrain established hubs

Declining ore grades, higher reactive silica and longer mine-to-refinery haulage raise caustic consumption
and residue generation. Environmental approvals and community requirements lengthen the development

cycle for replacement mining areas in Australia, Guinea and Brazil.

Residue management increases lifecycle costs

Bauxite residue storage requires engineered containment, water management, progressive rehabilitation
and long-duration monitoring. Tighter standards raise sustaining capital requirements and can restrict

expansions at land-constrained refinery sites.

Capacity cycles amplify benchmark-price volatility

Large refinery additions arrive in discrete increments while smelter demand changes more gradually,
creating periods of surplus and compressed operating margins. The merchant market can then reverse

sharply when an outage removes supply because captive transfers dominate total production.
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Alumina Market Driver and Restraint Impact on the Forecast

Drivers — impact on forecast

Driver

Impact on CAGR

Geography Horizon

Primary aluminum capacity sustains base-load alumina demand
Asian refinery expansion shifts the global supply center
Specialty alumina captures advanced-material premiums
Electricity networks raise aluminum intensity

Vehicle lightweighting supports structural demand

Low-carbon procurement rewards refinery decarbonization

Restraints — impact on forecast

XXX

XXX

XXX

XXX

XXX

XXX

XXX XXX
XXX XXX
XXX XXX
XXX XXX
XXX XXX
XXX XXX
Source: XXX

Restraint

Impact on CAGR

Geography Horizon

Energy and caustic soda volatility compress margins
Bauxite quality and permitting constrain established hubs
Residue management increases lifecycle costs

Capacity cycles amplify benchmark-price volatility
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Alumina Market Segmentation by Grade, Application,

Process and Sales Model

By Grade

Smelter-grade alumina dominates because primary aluminum production consumes the overwhelming
majority of refinery output. Calcined and tabular grades serve refractories, ceramics and abrasives, while
activated alumina is established in adsorption and catalyst applications. High-purity alumina is the fastest-
growing grade as battery separators, semiconductor components and LED substrates demand tightly

controlled purity and morphology.

Value share by grade, 2025

@ Metallurgical-grade alumina
[ calcined and tabular alumina
@ Activated alumina

@ High-purity alumina

[ Other specialty alumina

Source: XXX
Value by grade, USD bn

Segment 2026 2027 2028 2029 2030 2031 Share 2025 CAGR
Metallurgical-grade alumina XXX XXX XXX XXX XXX XXX XXX XXX
Calcined and tabular alumina XXX XXX XXX XXX XXX XXX XXX XXX
Activated alumina XXX XXX XXX XXX XXX XXX XXX XXX
High-purity alumina XXX XXX XXX XXX XXX XXX XXX XXX
Other specialty alumina XXX XXX XXX XXX XXX XXX XXX XXX

Source: XXX

By Application
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Primary aluminum smelting anchors alumina consumption and determines the utilization of large Bayer
refineries. Refractories and ceramics form the largest non-metallurgical outlet, supported by steel, cement,
glass and advanced manufacturing. Electronics and batteries expand fastest because they require high-

purity powders, controlled particle characteristics and lengthy technical qualification.

Value share by application, 2025

@ Aluminum smelting

[ Refractories and ceramics

) Abrasives and polishing

@ Water treatment and catalysts
[ Electronics and batteries

[ other applications

Source: XXX
Value by application, USD bn

Segment 2026 2027 2028 2029 2030 2031 Share 2025 CAGR
Aluminum smelting XXX XXX XXX XXX XXX XXX XXX XXX
Refractories and ceramics XXX XXX XXX XXX XXX XXX XXX XXX
Abrasives and polishing XXX XXX XXX XXX XXX XXX XXX XXX
Water treatment and catalysts XXX XXX XXX XXX XXX XXX XXX XXX
Electronics and batteries XXX XXX XXX XXX XXX XXX XXX XXX
Other applications XXX XXX XXX XXX XXX XXX XXX XXX

Source: XXX

By Refining Process

The Bayer process leads through established economics, global operating experience and compatibility
with major bauxite resources. Combined Bayer-sinter and sinter routes retain a role where ore chemistry or
integrated plant design requires alternative processing. Other routes remain concentrated in specialty

feedstocks, residue recovery and emerging low-carbon process development.
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Value by refining Process, USD bn

Segment 2026 2027 2028 2029 2030 2031 Share 2025 CAGR
Bayer process XXX XXX XXX XXX XXX XXX XXX XXX
Combined Bayer-sinter process XXX XXX XXX XXX XXX XXX XXX XXX
Sinter process XXX XXX XXX XXX XXX XXX XXX XXX
Other and emerging processes XXX XXX XXX XXX XXX XXX XXX XXX
Source: XXX

By Sales Model

Vertically integrated producers transfer most output directly to affiliated smelters under internal pricing or
long-term commercial structures. Long-term third-party contracts provide security for independent
smelters, frequently referencing benchmark alumina prices or a percentage of aluminum value. Spot sales

represent the smallest channel but exert disproportionate influence on price discovery during disruptions.

Value by sales Model, USD bn

Segment 2026 2027 2028 2029 2030 2031 Share 2025 CAGR
Captive and integrated transfer XXX XXX XXX XXX XXX XXX XXX XXX
Long-term third-party contracts XXX XXX XXX XXX XXX XXX XXX XXX
Spot and short-term merchant sales XXX XXX XXX XXX XXX XXX XXX XXX
Source: XXX
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Alumina Market Regional Analysis and Country Outlook

Asia-Pacific accounted for XX% of global alumina value in 2025, led by China's XXX metric tons of refinery
production. China combines the world's largest alumina system with the largest primary aluminum
industry, while imported bauxite from Guinea and Australia anchors refinery utilization. India is
strengthening its integrated position through NALCO, Hindalco and Vedanta expansions, and Indonesia is

converting domestic bauxite into alumina following its ore-export restrictions.

Oceania retained a XX% market share, supported by large export-oriented refineries and high-quality
bauxite resources, but output has declined from earlier peaks as operators address aging equipment, ore-
quality changes and high costs. Australia's 2025 alumina production was XXX metric tons. The closure of
Kwinana removes XXX metric tons of nameplate capacity, while mine development at Worsley and

investment at remaining Western Australian and Queensland operations protect core supply.

Latin America and the Middle East form strategically important merchant and integrated supply centers.
Brazil benefits from the Alunorte and Alumar systems, renewable electricity availability and Atlantic
shipping access, while Saudi Arabia and the United Arab Emirates connect refinery output to modern
smelting assets. Europe and North America remain more import-dependent, with specialty-alumina
demand, carbon accounting and security of supply carrying greater purchasing weight than new

commodity-scale refinery construction.

Growth rate by region, 2025-2031

Asia-Pacific X%
Oceania

Latin America
Europe

Middle East and Africa

North America

Source: XXX

© shev.io — All rights reserved. Page 20/ 23



Market Research Report Global Alumina Market

Market value by region, USD bn

Region 2026 2027 2028 2029 2030 2031 Share 2025 CAGR
Asia-Pacific XXX XXX XXX XXX XXX XXX XXX XXX
Oceania XXX XXX XXX XXX XXX XXX XXX XXX
Latin America XXX XXX XXX XXX XXX XXX XXX XXX
Europe XXX XXX XXX XXX XXX XXX XXX XXX
Middle East and Africa XXX XXX XXX XXX XXX XXX XXX XXX
North America XXX XXX XXX XXX XXX XXX XXX XXX
Source: XXX
Market value by leading country, USD bn
Country 2025 2031 Share 2025 CAGR
United States XXX XXX XXX XXX
Germany XXX XXX XXX XXX
United Kingdom XXX XXX XXX XXX
Belgium XXX XXX XXX XXX
Netherlands XXX XXX XXX XXX
Japan XXX XXX XXX XXX
China XXX XXX XXX XXX
Mexico XXX XXX XXX XXX
Source: XXX
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Alumina Market Competitive Landscape and Company Share

The alumina market has moderate concentration: the twelve largest producer groups represented XX% of

2025 value, while China's regional refiners account for a substantial fragmented tail. Aluminum Corporation

of China, China Honggiao, Alcoa, Rio Tinto, Rusal, Hydro, South32, Hindalco and Emirates Global Aluminium

combine refinery scale with bauxite ownership, smelting integration or both. Captive consumption protects

utilization but reduces merchant liquidity.

Portfolio consolidation is increasing among Western producers. Alcoa completed the acquisition of Alumina

Limited in 2024 and announced a USD XXX billion transaction for South32's selected bauxite, alumina and

aluminum interests in 2026. At the asset level, capital is concentrating on mine-life extensions,

debottlenecking, residue-storage security, fuel conversion and cost reduction rather than new standalone

refineries in mature regions.

Competitive differentiation is shifting beyond delivered cost. Producers are commercializing traceable and

lower-carbon alumina, electrifying steam production, securing renewable power and pursuing residue

valorization. Specialty suppliers including Almatis, Alteo and Sumitomo Chemical compete through purity,

particle-size control, technical service and long customer-qualification cycles rather than commodity scale.

Leading companies

Company HQ Est. revenue 2025 Market share 2025 YoY
Aluminum Corporation of China Limited XXX XXX XXX XXX
China Honggiao Group Limited XXX XXX XXX XXX
Alcoa Corporation XXX XXX XXX XXX
Rio Tinto XXX XXX XXX XXX
United Company RUSAL XXX XXX XXX XXX
Norsk Hydro ASA XXX XXX XXX XXX
South32 Limited XXX XXX XXX XXX
Hindalco Industries Limited XXX XXX XXX XXX
National Aluminium Company Limited XXX XXX XXX XXX
Vedanta Limited XXX XXX XXX XXX
Emirates Global Aluminium XXX XXX XXX XXX
Almatis GmbH XXX XXX XXX XXX
Source: XXX
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Global Alumina Market Forecast and Strategic Opportunities

Global alumina value will rise from USD XXX billion in 2025 to USD XXX billion in 2031, while volume
increases from XXX metric tons to XXX metric tons. The central forecast combines sustained primary
aluminum demand, Asian refinery additions and a gradual normalization of benchmark pricing after the

sharp supply-driven movements of 2024-2026.

The market's most likely supply scenario features continued Chinese dominance, faster self-sufficiency in
India and Indonesia, stable-to-lower output from mature Australian capacity and selective growth in Brazil.
Disruptions affecting bauxite exports, gas availability, residue storage or mine approvals will continue to
produce short periods of merchant tightness because the freely traded market represents less than one-

third of total value.

Winning producers will combine advantaged bauxite, secure low-cost energy, reliable residue management
and verifiable emissions performance. In specialty alumina, application engineering and qualification
access will outweigh tonnage, creating attractive opportunities in high-purity powder, battery-separator

coatings, thermal-management ceramics and catalyst substrates.

Opportunities

High-purity alumina for LEDs, semiconductor components and advanced battery separators

Electrified calcination and renewable-steam systems for low-carbon alumina

Integrated bauxite-to-alumina projects in Indonesia and India

Residue valorization for iron, scandium, construction materials and supplementary cementitious

products
e Traceable, certified alumina supply for European and premium automotive value chains

e Activated and tabular alumina for water treatment, catalysts and high-performance refractories

This preview shows the form and depth of the report. The full report contains every figure, segment- and
country-level detail and full company profiles. On purchase all figures are finalised and verified, and the

report is delivered within 24-72 hours.
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