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Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Exchange Act. Yes __ No ii.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months, and (2) has been subject to such filing requirements for the past 90 days. Yes i No __.

Indicate by checkmark whether the registrant has submitted electronically and posted on its corporate Website, if any, every Interactive Data File
required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12
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Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be
contained, to the best of registrant s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this Form
10-K or any amendment to this Form 10-K. [ii]

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer, and smaller reporting company in Rule 12b-2 of the Exchange Act.

Large accelerated filer [ii] Accelerated filer [ ] Non-accelerated filer [ ] Smaller reporting company [ ]
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes __ No i.

The aggregate market value of the outstanding common stock, other than shares held by persons who may be deemed affiliates of the registrant,
as of the last business day of the registrant s most recently completed second fiscal quarter was approximately $10 billion. As of February 14,
2011, there were 1,062,689,340 shares of common stock, par value $1.00 per share, of the registrant outstanding.

Documents incorporated by reference.

Part III of this Form 10-K incorporates by reference certain information from the registrant s definitive Proxy Statement for its 2011 Annual
Meeting of Shareholders to be filed pursuant to Regulation 14A (Proxy Statement).
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Item 1. Business.

General

Formed in 1888, Alcoa Inc. is a Pennsylvania corporation with its principal office in New York, New York. In this report, unless the context
otherwise requires, Alcoa orthe company means Alcoa Inc. and all subsidiaries consolidated for the purposes of its financial statements.

The company s Internet address is http://www.alcoa.com. Alcoa makes available free of charge on or through its website its annual report on
Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those reports filed or furnished pursuant to
Section 13(a) or 15(d) of the Securities Exchange Act of 1934 as soon as reasonably practicable after the company electronically files such
material with, or furnishes it to, the Securities and Exchange Commission (SEC). The SEC maintains an Internet site that contains these reports

at http://www.sec.gov.

Forward-Looking Statements

This report contains (and oral communications made by Alcoa may contain) statements that relate to future events and expectations and, as such,
constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements
include those containing such words as anticipates, believes, estimates, expects, hopes, targets, should, will, will likely result,
projects 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 aluminum industry growth
or other trend projections, anticipated financial results or operating performance, and statements about Alcoa s strategies, objectives, goals,
targets, 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. Actual results, performance or outcomes may differ materially from
those expressed in or implied by those forward-looking statements. For a discussion of some of the specific factors that may cause Alcoa s actual
results to differ materially from those projected in any forward-looking statements, see the following sections of this report: Part I, Item 1A.
(Risk Factors), Part II, Item 7. (Management s Discussion and Analysis of Financial Condition and Results of Operations), including the
disclosures under Segment Information and Critical Accounting Policies and Estimates, and Note N and the Derivatives Section of Note X to the
Consolidated Financial Statements in Part II, Item 8. (Financial Statements and Supplementary Data). Alcoa disclaims any intention or
obligation to update publicly any forward-looking statements, whether in response to new information, future events or otherwise, except as
required by applicable law.

Overview

Alcoa is the world leader in the production and management of primary aluminum, fabricated aluminum, and alumina combined, through its
active and growing participation in all major aspects of the industry: technology, mining, refining, smelting, fabricating, and recycling.
Aluminum is a commodity that is traded on the London Metal Exchange (LME) and priced daily based on market supply and demand.
Aluminum and alumina represent more than 80% of Alcoa s revenues, and the price of aluminum influences the operating results of Alcoa.
Nonaluminum products include precision castings and aerospace and industrial fasteners. Alcoa s products are used worldwide in aircraft,
automobiles, commercial transportation, packaging, building and construction, oil and gas, defense, and industrial applications.

Alcoa is a global company operating in 31 countries. Based upon the country where the point of sale occurred, the United States and Europe
generated 50% and 27%, respectively, of Alcoa s sales in 2010. In addition, Alcoa has investments and operating activities in Australia, Brazil,
China, Guinea, Iceland, Russia, and Saudi Arabia, all of which present opportunities for substantial growth. Governmental policies, laws and
regulations, and economic factors,
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including inflation and fluctuations in foreign currency exchange rates and interest rates, affect the results of operations in these countries.

Alcoa s operations consist of four worldwide reportable segments: Alumina, Primary Metals, Flat-Rolled Products, and Engineered Products and
Solutions.

Description of the Business

Information describing Alcoa s businesses can be found on the indicated pages of this report:

Item Page(s)
Discussion of Recent Business Developments:
Management s Discussion and Analysis of Financial Condition and Results of Operations:

Overview Results of Operations (Earnings Summary) 45
Notes to Consolidated Financial Statements:

Note D. Restructuring and Other Charges 92
Note F. Acquisitions and Divestitures 97

Segment Information:
Business Descriptions, Principal Products, Principal Markets, Methods of Distribution, Seasonality and Dependence Upon
Customers:

Alumina 53
Primary Metals 54
Flat-Rolled Products 56
Engineered Products and Solutions 56
Financial Information about Segments and Financial Information about Geographic Areas:

Note Q. Segment and Geographic Area Information 117

The following charts and related discussion of the company s Bauxite Interests, Alumina Refining and Primary Aluminum Facilities and
Capacities, and Flat-Rolled Products, Engineered Products and Solutions and Corporate Facilities provide additional description of Alcoa s
businesses. The Alumina segment primarily consists of a series of affiliated operating entities referred to as Alcoa World Alumina and
Chemicals (AWAC). Alcoa owns 60% and Alumina Limited owns 40% of these individual entities. For more information on AWAC, see
Exhibit Nos. 10(a) through 10(f)(1) to this report.
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Bauxite Interests

Aluminum is one of the most plentiful elements in the earth s crust. Aluminum is produced primarily from bauxite, an ore containing aluminum
in the form of aluminum oxide, commonly referred to as alumina. Aluminum is made by extracting alumina from bauxite and then removing
oxygen from the alumina. Alcoa processes most of the bauxite that it mines into alumina. The company obtains bauxite from its own resources
and from those belonging to the AWAC enterprise, located in the countries listed in the chart below, as well as pursuant to both long-term and
short-term contracts and mining leases. In 2010, Alcoa consumed 38.3 million metric tons (mt) of bauxite from AWAC and its own resources,
6.8 million mt from related third parties and 1.7 million mt from unrelated third parties. Alcoa s present sources of bauxite are sufficient to meet
the forecasted requirements of its alumina refining operations for the foreseeable future. The following table provides information regarding the
company s bauxite interests:

Alcoa Active Bauxite Interests!

Expiration
Date of
Mining
Country Project Owners Mining Rights (% Entitlement) Rights
Australia Darling Range Mines Alcoa of Australia Limited (AofA)? (100%) 2045
Brazil Pocos de Caldas Alcoa Aluminio S.A. (Aluminio)? (100%) 2020*
Trombetas Mineragdo Rio do Norte S.A. (MRN)’ (100%) 20464
Juruti® Alcoa World Alumina Brasil Ltda. (AWA Brasil)? (100%) 21004
Guinea Boké Compagnie des Bauxites de Guinée (CBG)’ (100%) 20388
Jamaica Clarendon/Manchester Alcoa Minerals of Jamaica, L.L.C.2 (55%)
Plateau Clarendon Alumina Production Ltd.? (45%) 2042
Suriname Caramacca Suriname Aluminum Company, L.L.C. (Suralco)2 (55%)
N.V. Alcoa Minerals of Suriname (AMS)'® (45%) 20121
Coermotibo Suralco (55%)
AMS!0 (45%) 2033
Kaimangrasi Suralco (55%)
AMS!0 (45%) 2033
Klaverblad Suralco (55%)
AMS!0 (45%) 2033

Alcoa also has interests at the following locations that are bauxite resources which do not currently produce bauxite: Cape Bougainville

and Mitchell Plateau in Australia, and Brownsberg, Coermotibo DS, Lely Mountains, and Nassau, all in eastern Suriname.

This entity is part of the AWAC group of companies and is owned 60% by Alcoa and 40% by Alumina Limited.

Aluminio is owned 100% by Alcoa.
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Brazilian mineral legislation does not establish the duration of mining concessions. The concession remains in force until the exhaustion of
the deposit. The company estimates that (i) the concessions at Pogos de Caldas will last at least until 2020, (ii) the concessions at
Trombetas will last until 2046 and (iii) the concessions at Juruti will last until 2100. Depending, however, on actual and future needs, the
rate at which the deposits are explored and government approval is obtained, the concessions may be extended to (or expire at) a later (or
an earlier) date.

3 Aluminio holds an 8.125% interest, Alcoa World Alumina Brasil Ltda. (formerly Abalco S.A., which merged with Alcoa World Alumina
Brasil Ltda. in December 2008) (AWA Brasil) holds a 4.375% interest and Alcoa World Alumina LLC (AWA LLC) holds a 5% interest in
MRN. AWA Brasil and AWA LLC are both part of the AWAC group of companies and are owned 60% by Alcoa and 40% by Alumina
Limited. MRN is jointly owned with affiliates of Rio Tinto Alcan Inc., Companhia Brasileira de Aluminio, Companhia Vale do Rio Doce,
BHP Billiton Plc (BHP Billiton) and Norsk Hydro. Aluminio, AWA Brasil, and AWA LLC purchase bauxite from MRN under long-term
supply contracts.
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In September 2009, development of a new bauxite mine was completed in Juruti, state of Para in northern Brazil. The mine is fully
operational and produced 2.6 million mt in 2010. In the future, it is expected to produce 3.3 million mt per year (mtpy) of bauxite.

AWA LLC owns a 45% interest in Halco (Mining), Inc. Halco owns 100% of Boké Investment Company, a Delaware company,
which owns 51% of CBG. The Guinean Government owns 49% of CBG, which has the exclusive right through 2038 to develop and
mine bauxite in certain areas within a 10,000 square-mile concession in northwestern Guinea.

8 AWA LLC has a bauxite purchase contract with CBG that will provide Alcoa with bauxite through 2026.

Clarendon Alumina Production Ltd. is wholly-owned by the Government of Jamaica.

In July 2009, AWA LLC acquired the BHP Billiton subsidiary that was a 45% joint venture partner in the Surinamese bauxite mining and
alumina refining joint ventures. Prior to the AWA LLC buy out, BHP Billiton s subsidiary held a 45% interest to Suralco s 55% interest in
the two joint ventures. After the acquisition of the BHP Billiton subsidiary, its name was changed to N.V. Alcoa Minerals of Suriname
(AMS). AWA LLC is part of the AWAC group of companies and is owned 60% by Alcoa and 40% by Alumina Limited.

While mining rights at Caramacca currently extend until 2012 (subject to Suriname government approval of a pending five year extension
request), and rights at the remaining Suriname locations extend until 2033, it is likely that all Suriname current bauxite resources will be
exhausted within the next several years. Alcoa is actively exploring and evaluating alternative sources of bauxite, including resources from
Suralco s concession in eastern Suriname such as the Nassau plateau. Approximately 800,000 mt of bauxite from Suralco s concession were
added to current resources in 2010 as a result.

Kingdom of Saudi Arabia Joint Venture

In December 2009, Alcoa and Saudi Arabian Mining Company (Ma aden) entered into an agreement setting forth the terms of a joint venture
between them to develop a fully integrated aluminum complex in the Kingdom of Saudi Arabia. In its initial phases, the joint venture plans to
develop a fully integrated industrial complex that will include a bauxite mine with an initial capacity of 4 million mtpy; an alumina refinery with
an initial capacity of 1.8 million mtpy; an aluminum smelter with an initial capacity of ingot, slab and billet of 740,000 mtpy; and a rolling mill
with initial capacity of 380,000 mtpy. The mill is expected to focus initially on the production of sheet, end and tab stock for the manufacture of
aluminum cans, and potentially other products to serve the construction, automotive, and other industries.

The refinery, smelter and rolling mill will be established within the new industrial zone of Ras Az Zawr on the east coast of the Kingdom of
Saudi Arabia. First production from the aluminum smelter and rolling mill is anticipated in 2013, and first production from the mine and refinery
is expected in 2014.

Total capital investment is expected to be approximately $10.8 billion (SAR 40.5 billion). Ma aden owns a 74.9% interest in the joint venture.
Alcoa owns a 25.1% interest in the smelter and rolling mill, with the AWAC group having a 25.1% interest in the mine and refinery. For
additional information regarding the joint venture, see the Equity Investments section of Note I to the Consolidated Financial Statements in Part
I, Item 8. (Financial Statements and Supplementary Data).
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Alumina Refining Facilities and Capacity

Alcoa is the world s leading producer of alumina. Alcoa s alumina refining facilities and its worldwide alumina capacity are shown in the

following table:

Alcoa Worldwide Alumina Refining Capacity

Owners
Country Facility (% of Ownership)
Australia Kwinana AofA3 (100%)
Pinjarra AofA (100%)
Wagerup AofA (100%)
Brazil Pogos de Caldas Aluminio* (100%)
Sio Luis (Alumar) AWA Brasil® (39%)

Rio Tinto Alcan Inc.’ (10%)
Aluminio (15%)

BHP Billiton® (36%)
Jamaica Jamalco Alcoa Minerals of Jamaica, L.L.C.> (55%)

Clarendon Alumina Production Ltd.® (45%)
Spain San Cipridn Altimina Espafiola, S.A.3 (100%)
Suriname Suralco Suralco?® (55%)

AMS® (45%)

United States Point Comfort, TX Alcoa World Alumina LLC? (100%)
TOTAL

maximum possible production.

takes 100% of the production.

4 This entity is owned 100% by Alcoa.

The named company or an affiliate holds this interest.

Table of Contents

Nameplate
Capacity!
(000 MTPY)

2,190
4,234
2,555

390

3,500

1,478
1,500

2,207
2,305"
20,359

This entity is part of the AWAC group of companies and is owned 60% by Alcoa and 40% by Alumina Limited.

Alcoa

Consolidated
Capacity?

(000
MTPY)
2,190
4,234
2,555
390

1,890

841
1,500

2,207

2,305
18,112

Nameplate Capacity is an estimate based on design capacity and normal operating efficiencies and does not necessarily represent

The figures in this column reflect Alcoa s share of production from these facilities. For facilities wholly-owned by AWAC entities, Alcoa
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Clarendon Alumina Production Ltd. is wholly-owned by the Government of Jamaica.

In August 2007, Hurricane Dean substantially damaged the Rocky Point port from which Jamalco ships alumina. The facility is shipping
alumina from temporary on-site port facilities constructed in 2007. Due to capital expenditure restrictions, permanent repairs to the Rocky
Point Pier are expected to be completed in 2013, instead of 2011 as previously planned. The refinery is operating at approximately 95% of
nameplate capacity.

In July 2009, AWA LLC acquired the BHP Billiton subsidiary that was a 45% joint venture partner in the Surinamese bauxite mining and
alumina refining joint ventures. Prior to the AWA LLC buy out, BHP Billiton s subsidiary held a 45% interest to Suralco s 55% interest in
the two joint ventures. After the acquisition of the BHP Billiton subsidiary, its name was changed to N.V. Alcoa Minerals of Suriname
(AMS). AWA LLC is part of the AWAC group of companies and is owned 60% by Alcoa and 40% by Alumina Limited.

In May 2009, the Suralco alumina refinery announced curtailment of 870,000 mtpy. The decision was made to protect the long-term
viability of the industry in Suriname. The curtailment was aimed at deferring further bauxite extraction until additional in-country bauxite
resources are developed and market conditions for alumina improve.

Reductions in production at Point Comfort resulted mostly from the effects of curtailments initiated in late 2008 through early 2009, as a
result of overall market conditions. The reductions included curtailments of approximately 1,500,000 mtpy. Of that amount, 800,000 mtpy
remain curtailed.
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As noted above, Alcoa and Ma aden entered into an agreement that involves the development of an alumina refinery in the Kingdom of Saudi
Arabia. Initial capacity of the refinery is expected to be 1.8 million mtpy. First production is expected in 2014.

The 2.1 million mtpy expansion of the Alumar consortium alumina refinery in Sdo Luis, Maranhdo, has increased the refinery s nameplate
capacity to approximately 3.5 million mtpy, with Alcoa s share of such capacity more than doubling to 1.89 million mtpy based on its 54%
ownership stake through Aluminio and AWAC. Construction on the refinery was finalized at the end of 2009.

In November 2005, Alcoa World Alumina LLC (AWA LLC) and Rio Tinto Alcan Inc. signed a Basic Agreement with the Government of
Guinea that sets forth the framework for development of a 1.5 million mtpy alumina refinery in Guinea. In 2006, the Basic Agreement was
approved by the Guinean National Assembly and was promulgated into law. The Basic Agreement was originally set to expire in November
2008, but has been extended to November 2012. Pre-feasibility studies were completed in 2008. Further project activities are contemplated in
2011.

In September 2006, Alcoa received environmental approval from the Government of Western Australia for expansion of the Wagerup alumina
refinery to a maximum capacity of 4.7 million mtpy, a potential increase of over 2 million mtpy. This approval has a term of 5 years and
included environmental conditions that must be satisfied before Alcoa can seek construction approval for the project. The project was suspended
in November 2008 due to global economic conditions and the unavailability of a secure long-term energy supply in Western Australia. These
constraints continue and as such the project remains under suspension. Alcoa is therefore seeking an extension of the 2006 environmental
approval for the expansion for a further 5 years.

In 2008, AWAC signed a cooperation agreement with Vietnam National Coal-Minerals Industries Group (Vinacomin) in which they agreed to
conduct a joint feasibility study of the Gia Nghia bauxite mine and alumina refinery project located in Dak Nong Province in Vietnam s Central
Highlands, with first stage capacity expected to be between 1.0 and 1.5 million mtpy. The cooperation between AWAC and Vinacomin on Gia
Nghia is subject to approval by the Government of Vietnam. If established, the Gia Nghia venture is expected to be 51% owned by Vinacomin,
40% by AWAC and 9% by others.

Table of Contents 11
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Primary Aluminum Facilities and Capacity

The company s primary aluminum smelters and their respective capacities are shown in the following table:

Alcoa Worldwide Smelting Capacity

Country
Australia

Brazil

Canada

Iceland
Italy

Norway

Spain

United States

TOTAL

Facility
Point Henry
Portland

Pocos de Caldas

Sdo Luis (Alumar)

Baie Comeau, Que.

Bécancour, Que.

Deschambault, Que.

Fjardaal
Fusina
Portovesme
Lista
Mosjgen
Avilés

La Coruiia
San Cipridn

Evansville, IN (Warrick)
Frederick, MD (Eastalco)

Badin, NC
Massena East, NY

Massena West, NY
Mount Holly, SC

Alcoa, TN
Rockdale, TX

Ferndale, WA (Intalco)

Wenatchee, WA

Table of Contents

Owners

(% Of Ownership)
AofA (100%)
AofA (55%)

CITIC* (22.5%)

Marubeni* (22.5%)

Aluminio (100%)
Aluminio (60%)

BHP Billiton* (40%)

Alcoa (100%)
Alcoa (74.95%)

Rio Tinto Alcan Inc.® (25.05%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)'°
Alcoa (100%)'°
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (50.33%)

Century Aluminum Company* (49.67%)

Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)

Alcoa
Consolidated
Nameplate Capacity?
Capacity!
(000
(000 MTPY) MTPY)

190 1903
358 1973
96° 96
447 268
385 385
413 310
260 260
344 344
44° 44
150’ 150
94 94
188 188
93" 93

87 87
228 228
269" 269
0" 0

0" 0
125" 125
130 130
229 115
215"° 215
267" 267
279" 279
184" 184
5,075 4,518

12
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! Nameplate Capacity is an estimate based on design capacity and normal operating efficiencies and does not necessarily represent

maximum possible production.

2 The figures in this column reflect Alcoa s share of production from these facilities.
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Figures include the minority interest of Alumina Limited in facilities owned by AofA. From these facilities, Alcoa takes 100% of the
production allocated to AofA.

The named company or an affiliate holds this interest.

In December 2008, approximately 15,000 mtpy annualized production was idled at the Portland facility due to overall market conditions.
In July 2009, an additional 15,000 mtpy annualized production was idled, again, due to overall market conditions.

In January 2009, approximately 32,000 mtpy annualized production was idled at the Pogos de Caldas facility due to overall market
conditions. Production levels have since returned to normal.

In November 2008, Baie Comeau permanently curtailed one potline (53,000 mtpy) in response to the economic downturn and as part of a
modernization program, reducing nameplate capacity to 385,000 mtpy.

Owned through Rio Tinto Alcan Inc. s interest in Pechiney Reynolds Québec, Inc., which is owned by Rio Tinto Alcan Inc. and Alcoa.

In November 2009, Alcoa announced the idling of smelting at Fusina and Portovesme due to uncertainty in obtaining competitively priced
power and the financial impact of the European Commission decision regarding electricity tariffs, as described in Part I, Item 3. (Legal
Proceedings) of this report. The Portovesme plant continues to operate with a new power agreement effective September 1, 2010 through
December 31, 2012. As of June 30, 2010 the Fusina smelter was temporarily idled. For more information, see Energy Europe Electricity
on page 18.

In March 2009, Alcoa and Orkla ASA exchanged respective stakes in the Sapa AB and Elkem Aluminium ANS companies. Alcoa now
owns 100% of the Lista and Mosjgen smelters.

In June of 2010, Alcoa temporarily idled the smelter in Avilés as a result of torrential flooding in the region. Portions of the operations
were gradually brought on-line as clean-up and repairs progressed, and the company announced in January 2011 that normal operations
had been fully restored.

The Warrick facility has permanently idled one potline of approximately 40,000 mtpy. This capacity is no longer reflected in Alcoa s
portfolio.

The Eastalco smelter located in Frederick, Maryland has been permanently idled. This capacity is no longer reflected in Alcoa s portfolio.

The Badin, North Carolina facility has been permanently idled. This capacity is no longer reflected in Alcoa s portfolio.

All production at the Massena East smelter was idled in June 2009 due to economic conditions, as well as the planned modernization of
that facility. In January 2011, Alcoa announced that it is initiating a restart of the Massena East smelter, with a return to operation expected
by mid-summer 2011.
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16 All production at the Tennessee smelter was idled in March 2009 due to economic conditions.

17" Between June and November 2008, three of Rockdale s six potlines were idled as a result of uneconomical power prices. The remaining
three operating lines were idled in November 2008 due to uncompetitive power supply and overall market conditions.

18 While approximately one of Intalco s three potlines, or approximately 93,000 mtpy, remained idle during 2010, Alcoa announced in
January 2011 that 36,000 mtpy of capacity will be restarted and should be operating by mid-summer.

19 While two of Wenatchee s four potlines, or approximately 84,000 mtpy, remained idle during 2010, Alcoa announced in January 2011 that
43,000 mtpy of capacity will be restarted and should be operating by mid-summer.

As of December 31, 2010, Alcoa had approximately 878,000 mtpy of idle capacity against total Alcoa Consolidated Capacity of 4,518,000 mtpy.

Once Massena East, Intalco, and Wenatchee resume operation, as announced by Alcoa in January 2011, Alcoa will have approximately 674,000

mtpy of idle capacity.

As noted above, Alcoa and Ma aden entered into an agreement that involves development of an aluminum smelter in the Kingdom of Saudi
Arabia. The joint venture entity, Ma aden Aluminium Company, has signed project financing for the smelter and broken ground on the
construction of the smelter. The smelter is expected to have an initial capacity of ingot, slab and billet of 740,000 mtpy. First production is
expected in 2013.

10
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Alcoa and the Government of Iceland began detailed feasibility studies for the development of a 250,000 mtpy aluminum smelter at Bakki near
Husavik in north Iceland in 2006. Alcoa, the National Power Company (Landsvirkjun) and the National Transmission Company (Landsnet) have
completed an Environmental Impact Assessment (EIA) and a joint EIA for the necessary smelter and power projects in cooperation with the
Municipality. The EIAs have been approved. Alcoa and Landsvirkjun continue to evaluate whether a smelter project can be economically
feasible in North Iceland.

In December 2008, Alcoa and the Brunei Economic Development Board agreed to further extend an existing Memorandum of Understanding
(MOU) to enable more detailed studies into the feasibility of establishing a modern, gas-powered aluminum smelter in Brunei Darussalam. The
MOU extends a memorandum signed originally in 2003. Phase one of the feasibility study will determine scope and dimensions of the proposed
facility, power-delivery strategy, location, as well as an associated port and infrastructure. At completion of phase one, the parties will determine
whether a more detailed phase two study is warranted. If completed, it is expected that the smelter would have an initial operating capacity of
360,000 mtpy with the potential for future increase. In January 2010, the MOU was further extended to enable determination of feasibility to
continue.

In 2007, Alcoa and Greenland Home Rule Government entered into an MOU regarding cooperation on a feasibility study for an aluminum
smelter with a 360,000 mtpy capacity in Greenland. The MOU also encompasses a hydroelectric power system and related infrastructure
improvements, including a port. In 2008, Greenland s parliament allocated funding to support the second phase of joint studies with Alcoa and
endorsed that the smelter be located at Maniitsoq. In 2010, Alcoa and the Greenland Home Rule Government revised the completion dates for
feasibility studies associated with development of the proposed integrated hydro system and aluminum smelter at Maniitsoq to enable more
detailed consideration of aspects of the project related to construction and provision of energy and to allow the Greenland parliament sufficient
time to deliberate and vote on critical aspects of national legislation concerning the project. The feasibility studies are now scheduled for
completion towards the end of 2011.

Flat-Rolled Products Facilities

The principal business of the company s Flat-Rolled Products segment is the production and sale of aluminum plate, sheet and foil. This segment
includes rigid container sheet, which is sold directly to customers in the packaging and consumer market. This segment also includes sheet and
plate used in the transportation, building and construction and distribution markets.

As noted above, Alcoa and Ma aden entered into an agreement that involves development of a rolling mill in the Kingdom of Saudi Arabia. The
joint venture entity, Ma aden Rolling Company, has signed project financing for its rolling mill and broken ground on the construction of the
mill. Initial capacity is approximately 380,000 mtpy. First production is expected in 2013.

Although the company completed the sale of its Global Foil Business in 2009, the company continues to manufacture foil in Itapissuma, Brazil
and Alicante, Spain.

11
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Flat-Rolled Products Principal Facilities

OWNERS!
COUNTRY LOCATION (% Of Ownership) PRODUCTS

Australia Point Henry Alcoa (100%) Sheet and Plate

Yennora Alcoa (100%) Can Reclamation/Sheet and Plate
Brazil Itapissuma Alcoa (100%) Foil Products/Sheet and Plate
China Kunshan Alcoa (70%)

Shanxi Yuncheng Engraving Group
(30%) Sheet and Plate

Qinhuangdao Alcoa (100%) Sheet and Plate”
France Castelsarrasin Alcoa (100%) Sheet and Plate
Hungary Székestehérvar Alcoa (100%) Sheet and Plate/Slabs and Billets
Italy Fusina Alcoa (100%) Sheet and Plate
Russia Belaya Kalitva Alcoa (100%) Sheet and Plate

Samara Alcoa (100%) Sheet and Plate
Spain Alicante Alcoa (100%) Foil Products/Sheet and Plate

Amorebieta Alcoa (100%) Sheet and Plate
United Kingdom Birmingham Alcoa (100%) Plate
United States Davenport, IA Alcoa (100%) Sheet and Plate

Danville, IL Alcoa (100%) Sheet and Plate

Newburgh, IN Alcoa (100%) Sheet and Plate

Hutchinson, KS Alcoa (100%) Sheet and Plate

Lancaster, PA Alcoa (100%) Sheet and Plate

Alcoa, TN Alcoa (100%) Can Reclamation/Sheet and Plate

Texarkana, TX Alcoa (100%) Sheet and Plate?

Facilities with ownership described as Alcoa (100%) are either leased or owned by the company.

Alcoa Bohai Aluminum Products Company Ltd. (Bohai), a wholly owned subsidiary of Alcoa, operates aluminum cold rolling facilities in
Qinhuangdao and has undertaken a major expansion, which includes a hot rolling mill and related equipment. Production from the
expansion began in 2008 and is expected to reach 55%-60% of capacity in 2011.

3 The Texarkana rolling mill facility has been idle since September of 2009 due to a continued weak outlook in common alloy markets.

Engineered Products and Solutions Facilities

The principal business of the company s Engineered Products and Solutions segment is the production and sale of titanium, aluminum and super
alloy investment castings, hard alloy extrusions, forgings and fasteners, aluminum wheels, integrated aluminum structural systems and
architectural extrusions. These products serve the aerospace, automotive, building and construction, commercial transportation, power
generation and defense markets.

In 2010, the company completed the sale of its Transportation Products Europe business (affecting the Modena, Italy, Soest, Germany, and
Kofem, Hungary facilities). The Soest, Germany and Kofem, Hungary facilities were sold to BDW Leichtmetall Holding Soest GmbH, a
privately-held German company, which is part of the BDW Technologies group. The Modena, Italy facility was sold to OMR Holding S.p.A., a
privately-held Italian company, which is part of the OMR Group.

In 2010, Alcoa completed the acquisition of Three Rivers Aluminum Company d/b/a Traco, a Pennsylvania-based, privately-held company, and
a premier maker of windows and doors for the commercial building and construction
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market. Traco, now Alcoa Commercial Windows LLC d/b/a Traco, is a part of Alcoa s Global Building and Construction Systems business,
which is a global provider of architectural systems, services and building products to the construction market.

In January 2011, Alcoa announced its agreement to purchase the aerospace fastener business of TransDigm Group Inc. The transaction is valued
at approximately $240 million and is expected to be completed during the first quarter of 2011, subject to customary regulatory reviews and
approvals. The new business will become part of Alcoa Fastening Systems, which is an Alcoa business unit specializing in the design and
manufacture of specialty fastening systems, components, and installation tools for aerospace and industrial applications.

Engineered Products and Solutions Principal Facilities

COUNTRY
Australia

Canada

China
France

Germany

Hungary
Japan

Netherlands
Mexico

Morocco
Russia®

South Korea

FACILITY
Brisbane
Oakleigh
Georgetown, Ontario
Laval, Québec
Lethbridge, Alberta
Suzhou
Dives sur Mer
Evron
Gennenvilliers
Guérande
Lézat-Sur-Léze
Merxheim
Montbrison
St. Cosme-en-Vairais
Toulouse
Us par Vigny
Vendargues
Hannover
Hildesheim-Bavenstedt
Iserlohn
Kelkheim
Székesfehérvar
Nemesvamos
Joetsu City
Nomi
Harderwijk
Ciudad Acuia
Monterrey
Casablanca
Belaya Kalitva
Samara

Kyoungnam

Table of Contents

OWNERS!

(% Of Ownership)

Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)
Alcoa (100%)

Alcoa (100%)
Alcoa (100%)

13

PRODUCTS?
Automotive Components
Fasteners
Aerospace Castings
Aerospace Castings
Architectural Products
Fasteners
Aerospace Castings
Aerospace Castings
Aerospace Castings
Architectural Products
Architectural Products
Architectural Products
Fasteners
Fasteners
Fasteners
Fasteners
Architectural Products
Extrusions
Fasteners
Architectural Products
Fasteners
Aerospace Castings
Fasteners
Automotive Components
Aerospace and Investment Castings
Architectural Products
Aerospace Castings/Fasteners
Automotive Components
Fasteners
Automotive Components/Aerospace Components

Automotive Components/Aerospace Components
Extrusions
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COUNTRY
Spain
United Kingdom

United States

2

FACILITY

Irutzun

Exeter
Runcorn
Telford
Springdale, AR
Chandler, AZ
Tucson, AZ
Carson, CA

City of Industry, CA

Fullerton, CA

Newbury Park, CA

Torrance, CA
Visalia, CA
Branford, CT
Winsted, CT
Eastman, GA
Auburn, IN
Lafayette, IN
LaPorte, IN
Baltimore, MD
Whitehall, MI
Dover, NJ
Kingston, NY
Massena, NY
Barberton, OH
Chillicothe, OH
Cleveland, OH
Bloomsburg, PA
Cranberry, PA
Morristown, TN
Waco, TX
Wichita Falls, TX
Hampton, VA

Facilities with ownership described as

OWNERS!

(% Of Ownership)

PRODUCTS?

Alcoa (100%) Architectural Products

Alcoa (100%) Aerospace Castings and Alloys/Investment Castings
Alcoa (100%) Architectural Products

Alcoa (100%) Fasteners

Alcoa (100%) Architectural Products

Alcoa (100%) Extrusions

Alcoa (100%) Fasteners

Alcoa (100%) Fasteners

Alcoa (100%) Fasteners

Alcoa (100%) Fasteners

Alcoa (100%) Fasteners

Alcoa (100%) Fasteners

Alcoa (100%) Architectural Products

Alcoa (100%) Aerospace Castings/Coatings

Alcoa (100%) Aerospace Castings/Machining

Alcoa (100%) Architectural Products

Alcoa (100%) Automotive and Defense Components
Alcoa (100%) Extrusions

Alcoa (100%) Aerospace Castings

Alcoa (100%) Extrusions

Alcoa (100%) Aerospace Castings

Alcoa (100%) Aerospace Castings/Aerospace Alloys
Alcoa (100%) Fasteners

Alcoa (100%) Extrusions

Alcoa (100%) Automotive Components

Alcoa (100%) Automotive Components

Alcoa (100%) Aerospace Components/Automotive Components
Alcoa (100%) Architectural Products

Alcoa (100%) Architectural Products

Alcoa (100%) Aerospace Castings

Alcoa (100%) Fasteners

Alcoa (100%) Aerospace Castings

Alcoa (100%) Aerospace and Investment Castings

Alcoa (100%) are either leased or owned by the company.

Automotive and Aerospace Components are intended to include a variety of products, a combination of which may be produced at a given

facility. Such products may include castings, forgings, extrusions, tube, profiles, wire/rod/bar and aluminum structural systems.

3

The operating results of these two facilities are reported in the Flat-Rolled Products segment.

Corporate Facilities

The Latin American extrusions business, previously a component of the former Extruded and End Products Segment, is reported in Corporate
Facilities. For more information, see Note Q to the Consolidated Financial Statements in Part II, Item 8. (Financial Statements and

Supplementary Data).
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Latin American Extrusions Facilities

OWNERS!
COUNTRY FACILITY (% Of Ownership) PRODUCTS
Brazil Itapissuma Alcoa (100%) Extrusions/Architectural Products
Utinga Alcoa (100%) Extrusions/Architectural Products
Sorocaba Alcoa (100%) Extrusions/Architectural Products/Dies
Tubardo Alcoa (100%) Extrusions/Architectural Products

Facilities with ownership described as Alcoa (100%) are owned by the company, except in the case of the Sorocaba facility, which is a
facility leased by the company.

Sources and Availability of Raw Materials

The major purchased raw materials in 2010 for each of the company s reportable segments are listed below.

Alumina Flat-Rolled Products
Bauxite Alloying materials
Caustic soda Aluminum scrap
Electricity Coatings
Fuel oil Electricity
Natural gas Natural gas
Nitrogen
Primary aluminum (ingot, billet, P1020 , high purity )
Steam
Primary Metals Engineered Products and Solutions
Alloying materials Alloying materials
Alumina Cobalt
Aluminum fluoride Electricity
Calcined petroleum coke Natural gas
Cathode blocks Nickel
Electricity Primary aluminum (ingot, billet, P1020 , high purity )
Liquid pitch Resin
Natural gas Stainless Steel
Steel
Titanium

Generally, other materials are purchased from third party suppliers under competitively-priced supply contracts or bidding arrangements. The
company believes that the raw materials necessary to its business are and will continue to be available.

Energy

Employing the Bayer process, Alcoa refines alumina from bauxite ore. Alcoa then produces aluminum from the alumina by an electrolytic
process requiring large amounts of electric power. Energy and electricity account for approximately 26% of the company s total alumina refining
production costs. Electric power accounts for approximately 27% of the company s primary aluminum production costs. Alcoa generates
approximately 23% of the power used at its smelters worldwide and generally purchases the remainder under long-term arrangements. The
paragraphs below summarize the sources of power and the long-term power arrangements for Alcoa s smelters and refineries.
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North America  Electricity

The Deschambault, Baie Comeau, and Bécancour smelters in Québec purchase electricity under existing contracts that run through 2015, which
will be followed on by long-term contracts with Hydro-Québec executed in December 2008 that expire in 2040, provided that Alcoa completes
the modernization of the Baie Comeau smelter by the end of 2015. The smelter located in Baie Comeau, Québec has historically purchased
approximately 65% of its power needs under the Hydro-Québec contract, receiving the remainder from a 40%-owned hydroelectric generating
company, Manicouagan Power Limited Partnership (MPLP), whose ownership was restructured in 2009 with Hydro-Québec acquiring the 60%
stake previously held by AbitibiBowater. Beginning in the first quarter of 2011, these percentages will change such that approximately 80% will
be sourced from Hydro-Québec, with the remaining 20% from MPLP.

The company s wholly-owned subsidiary, Alcoa Power Generating Inc. (APGI), generates approximately 27% of the power requirements for
Alcoa s smelters in the U.S. The company generally purchases the remainder under long-term contracts. APGI owns and operates two
hydroelectric projects, Tapoco and Yadkin, consisting of eight dams, under Federal Energy Regulatory Commission (FERC) licenses. APGI
hydroelectric facilities provide electric power, as needed, for the aluminum smelter at Alcoa, Tennessee, where smelting operations are presently
curtailed. When operating, the Tennessee smelter may also purchase power from the Tennessee Valley Authority (TVA) under a contract that
continues until June 20, 2011, under a one-year extension executed in 2010. Discussions for the supply of power by TV A to the smelter after the
expiration of the current contract continue.

APGI received a renewed 40-year FERC license for the Tapoco project in 2005. The relicensing process continues for the Yadkin hydroelectric
project license. In 2007, APGI filed with FERC a Relicensing Settlement Agreement with the majority of the interested stakeholders that broadly
resolved open issues. The National Environmental Policy Act process is complete, with a final environmental impact statement having been
issued in April 2008. The remaining requirement for the relicensing was the issuance by North Carolina of the required water quality
certification under Section 401 of the Clean Water Act. The Section 401 water quality certification was issued on May 7, 2009, but was
appealed, and has been stayed since late May 2009 pending substantive determination on the appeal. On December 1, 2010, APGI received
notice from North Carolina of its revocation of the Section 401 water quality certification. APGI has appealed the revocation. APGI received a
year-to-year license renewal from FERC in May 2008, and will continue to operate under annual licenses until a new Section 401 certification is
issued and the FERC relicensing process is complete. With the announcement in the first quarter of 2010 that Alcoa will permanently close the
Badin smelter, power generated from APGI s Yadkin system is largely being sold to an affiliate, Alcoa Power Marketing LL.C, and then sold into
the wholesale market.

APGI generates substantially all of the power used at its Warrick smelter using nearby coal reserves. Since May 2005, Alcoa has owned the
nearby Friendsville, Illinois coal reserves, which mine is being operated by Vigo Coal Company, Inc. The mine is producing approximately one
million tons of coal per year, 45% of the Warrick power plant s requirements. The balance of the coal used is purchased principally from local
[llinois Basin coal producers pursuant to term contracts of varying duration.

In the northwest, Alcoa has been operating under a contract with Chelan County Public Utility District (Chelan PUD) located in the State of
Washington that is sufficient to supply about half of the capacity of the Wenatchee smelter through October 2011. In July 2008, Alcoa and
Chelan PUD executed a new contract which will begin in November 2011 and run through October 2028 under which Alcoa will receive
approximately 26% of the hydropower output of Chelan PUD s Rocky Reach and Rock Island dams, which will continue to supply about half of
the capacity of the Wenatchee smelter.

Following the invalidation by the 9" Circuit Court of Appeals of the 2006-2011 contract with the Bonneville Power Administration (BPA) under
which Alcoa was receiving financial benefits to reduce the cost of power purchased from the market to partially operate the Intalco smelter,
Alcoa and BPA signed a new contract providing for the sale of physical power at the Northwest Power Act-mandated industrial firm power (IP)
rate, for the period from December 22, 2009 May 26, 2011 (17 months), with