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TIETNTATs A

Phe presentanon and comments made by Noranda’s managsement on the quarterly conference call contam “torward looking
. £ <

statements” within the meaning of the Private Securities Litigation Reform Act of 1995 Porward-looking statements are statements
abour future, not past, events and mvolve certan important msks and uncertanties, any of which could cause the Company’s acrual

results o differ matertally from those expressed in forward-looking statements, including,

without limiration: the cychical nature of the
alumimum ndustry and fluctuating comumodity prices, which cause vaoability in carnings and cash flows; a downturn in general
ceonomic conditons, including changes in mnterest rates, as well as a downturn in the endeuse markets fov certamn of the Company’s
products; tluctuations 1 the relative cost of certain raw materials and energy compared to the price of primary aluminum and aluminum
rolled products; the effects of competinon i Noranda’s business lines; Noranda’s ability ro retam customers, a substantial number of
which do not have long-term contractual arrangements with the Company; the ability ro fultill the business™ substantial capiral
investment needs; labor relattons (e, disrupnions, strikes or work stoppages) and labor costs; unexpected 18sues ansing in connecron
with Noranda’s operations outside of the United States; the ability to retamn key management personnel; and Noranda’s expectations
with respect to its acquisition activity, or ditficulties encountered m connection with acquisitions, dispositions or similar transactions.
Forward-looking statements contain words such as “helieves,” “expects,” “may,” “should,” “seeks,” “approximately,” “mtends,”

< ¥ La

“plans,” “estmates,” “anticipates” or similar expressions thar relare to Novanda’s strategy, plans or infenttons. All sratements Noranda

ke

makes relaring

ro 1ty estimated and projected carnings, marging, costs, expenditures, cash flows, growth rates and financial results or to

the Company’s expectations regatding future industry trends are forward-looking statements, Noranda undertakes no obligation o
publicly update or revise any forward-looking statement as a result of new information, future events or otherwise, except as otherwise
required by law. Readers are cautioned not to place undue reliance on forward-looking statements, which speak only as of the date on
which they are made and which reflect management's current estimates, projections, expectations or beliets.

For a discussion of addittional risks and uncertainties that may affecr the futare resulrs of Noranda, please sce the Company’s
filings with the Secutities and Hxchange Commussion, including 1ts Annoal Report on Form 102K and Quarterly Reports on Form 10-0).

This presentation contains non-GAAD finanoal measures as defined by SEC rules. We believe these measares are helptul o
mvestors momeasuring out financial performance and comparing our performance to our peers. However, our non-GAAP financial
measures may not be comparable to stmilarly ated non-GAAP financial measures used by other compantes.

These non-GAAP tinancial measures have hmittatons as an analytical rool and should not be considered 1 isolation or as a
substitute for LIS GAAP financial measures. Lo the extent we disclose any non-GAAP financial measures, a reconctlation of cach
measure to the most directly comparable Ub, GAAP measure ts available n the Press Release included as an exhibit to the Current
Report on Form 8-K to which this presentation ts also an exhibir, As such, this presentattion should be read in conjuncton wirh our

Press Release,
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Total segment protit—=%$36.6 million

® 300-14 reflects sequential and year-over-

@

year improvement in our operating results Net loss, excluding special items—3$0.04

* Temporary aluminum reduction cell 1ssues pet share
at New Madrnd had an impact on volume Average realized Midwest Transaction

& costs Price—$1.08/pound

2

— Root causes identified, and actions * Net Cash Cost—-$0.90/1b
taken to return smelter to normal e Total li q't_l,idiff‘;?"(‘l ) $183.5 million

pPro duction levels
* We continue to exccute on our three-year
}'ﬁ)lan to transftorm our cost structure
* We are focused on making accretive
investments in our integrated plattorm and

prudently managing our balance sheet

Segment profit (in which certain irems, primarily non-recurting costs of non-cash expenses, are not allocated 1o the segments and i which cerain frerus, privarily the income

i
statement effects of current period cash settlements of hedges, are allocated o the segrments) 1s a measure used by management us a basts {or resource allocation. See slide 13 for a
reconciliatton of segment prolit 1o net loss, excluding special items.

(2 Laguidity includes $159.2 million avatlable borrowing capacity under the revolving credi facdity phus $243 million cash,




’s‘%l“ﬁuiﬂé 4 i%}iﬁi




US Demand
Growth Outlook'
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RIS ifjg(

Aluminum prices higher in 2ZH-14 on improved
supply/demand fundamentals

* Girowing consensus that global supply-demand is in deficit

Aluminum’s demand fundamentals continue to be strong
* ‘light physical markets, strong demand have continued to
support regional premiums
The global cconomy s becoming more aluminum-intensive
* ‘The medium/long term outlook for aluminum demand
remains attracuve on the back of:
— Posiuve demographics and income growth in the
Fanerping World (excluding China)
— Aluminuwmn market share gains in the auto sector
— Cyclical five-year expansionary stage in global cconomic
demand

Global supply-side dynamics have improved

* Global alummum inventory levels declinmng

* Net capacity cuts in 2014 201 milhon mipy i China, 0.7
million mepy 1 rest of world

Outside of China, potential capacity testarts are not
significant

Global primary aluminum production expected o fall short
ot demand with China ro remain balanced or small surplus,

and rest-of -world 10 deticit,

Sources: HARBOR fngelligenee - Ociober 2074
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Olobal Primary Aluminum Market Balance Forecasts
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CORE fundamental to Noranda’s integrated strategy
ost Qur, Rehability & Eftectiveness
= Designed to offset input cost inflation, offset

unplanned events, drive continuous improvement

CORI program generates:
= EBITDA through volume growrh, cost savings
and avoidance
— Includes recurring and non-recurring items
~ Capital ¢

penditure savings and avoidance

- Working capital reduction

Noranda has a stable track record of CORE program
achievement

~~~~~ Achieved 2071-13 CORY rarger i 20013
2014-16

= lustablished $225 mullion target for

= arget s $85 million incremental segment profit

over 2013, excluding impact of commodity prices

o Idenufy alternative sources, more favorable
s inputs

pricing for key

*  lmprove usage rates and ehimmate cost

]

activities ar cach step in value-chain

e Tvaluate cftectiveness & etficiency of
organizattonal structure

* Includes review of comp & benefits

¢ (3row (i;l}')zta:iry by tnproving utilization &
de-bottlenecking

* Improve operational predictability

Millions

i

$

)
K150
= 00
$140
I historical December 2013
CORIS targey Companywide Workforce

Reducnon

2014-2016: A Step Change in Cost Structure

ew Madrid Power [a-Process 2014-16

Rate Desipn Capital Projecrs CORE Targer
& Other
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ystream Business

Integrated U

Primary shipments (mnillion 1bs)

[ntegrated Upstream margin/Ib:
Mid-West Transaction Price/1h

Integrated net cash cost /1b
Integrated Upstream segment protit

lar-Rolled Products Bustness
Lac Rolled Shipments (million Ibs)
BITDA margin/Ib

Plar-Rolled Products segment profit

Corporate Cost

Total segment profit

Quarterly Results

(3-13

0214

()3 14

149.0

(0,92
0.89

0.03

4.9

99.9
0.14
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103.0
0.17

13.6

17.6

(1.5)

$

(6.0)

36.6
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t (§ per pound)
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Net €

3

segment Profit (§ in millions)

$6.83

YT Sopiember

$99.6

sy Prot

$0.88

$77.7
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(camtornls in melliony)

Scegment profit

LITO/1.CM

Other recurring ttems not 1 segment profit

HBITDA, excluding special items

Dep reclation & amortzation

Interest expense, net

xcluding S'pc;fcial tems

[

Pre-rax Joss,

Income tax benefit

xcluding special

Q2 2014 Q3 2014

(7.8)

$ 304 % 36.0

2.1 (22
2.1) 3.7)

43
(24.3)
12.6)

262 30.7
(22.3)  (21.7

N

12.6) (126

(32.6)
10.4

(,,

8.7 3.6
2.9 0.8

5 (22.2)

58) $ (2.8
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