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Results rise on higher aluminium prices and 
stronger sales
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• Vale transaction completed
• Qatalum ramp-up on track
• Positive market outlook



(4)     

Q1 highlights
• Underlying EBIT NOK 1 448 million
• Stronger sales supported by seasonally improved markets
• Stable Bauxite & Alumina result, weak production performance
• Primary Metal up on higher prices, partly offset by increased raw material costs
• Down- and midstream lifted by higher sales and lower costs
• Solid Energy result
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Downstream sales seasonally higher

3%
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14%

16%

3%

10%
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17%

-6%

17%
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Hydro’s downstream sales Q1 2011 vs Q4 2010

6% 6%

Total downstream sales

Rolled Products: +5% Extruded Products: +8%
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heat 
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Upstream sales seasonally higher

4 %

2 %

19 %

Extrusion ingot Sheet ingot Foundry alloys

Hydro’s upstream sales Q1 2011 vs Q4 2010

15 %

12 %

Total upstream sales

Q1 11 vs
Q1 10

Q1 11 vs
Q4 10

Albras included from March 1, 2011
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Global inventory days trending down

Source: CRU

• Inventory days reduction driven by 
increased consumption

• Q1 LME stocks increase believed to partly 
reflect unreported metal moved into 
reported warehouses

• High inventories well known in market
• Different views on unreported inventories 

• Estimated total reported and unreported 
inventories ~11 million tonnes
• Represents ~3 months of consumption

• Financial deals locking up metal
• Profitable on a 3-6 month horizon

World reported primary aluminium inventories
1 000 tonnes Days
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China balanced in primary aluminium

• Reduced production due to 
Chinese New Year celebration 
in February 

• Production resumed after 
Chinese New Year
• China expected to be broadly 

balanced in 2011

• New capacity to be built in 
north and west China
• Partly replacing high-cost 

production in south and east
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Positive 2011 market outlook maintained

Source: CRU

World outside China (quarterly annualized)
1 000 tonnes

• World outside China
• Annualized demand at 25.3 million tonnes in Q1

• Up 1% vs Q4 2010

• 7% demand growth expected in 2011
• Capacity development

• 1.2 million tonnes curtailed capacity restarted 
or in process of being restarted

• 1.2 million tonnes curtailed capacity may 
restart if current market conditions continue

• China
• Annualized demand at 16.7 million tonnes in Q1

• Down 3% vs Q4 2010

• 10% demand growth expected in 2011
• Broadly balanced in primary aluminium
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Water reservoir levels Southwestern Norway (NO2)
PercentNOK/MWh

45.3 %

42.8 %

Dec 31, 2010

498

469

Q4 2010

518

520

Q1 2011

18.1 %

15.4 %

Norway

Southwestern Norway (NO2)

System

Southwestern Norway (NO2) 

Mar 31, 2011Reservoir levelsPrice NOK/MWh

Source: Nordpool and NVE
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2008 2009 2010 Q1 2011

Estimated primary aluminium cash cost and margin
USD/tonne 1)

• USD 300 per tonne cost improvement  
• USD 50 per tonne realized in 2010
• Further USD 125 per tonne targeted in 2011

• Cash cost up ~USD 125 from 2010
due to increased raw material costs
• Energy
• LME-linked alumina prices
• Petroleum coke
• Weaker USD

• Program assumptions
• Higher energy and petroleum coke costs may 

offset some improvements
• Improvements may be influenced by fluct-

uations in raw material prices and currencies
• Applies to ~1 000 000 tonnes annual capacity1) Realized aluminium price minus EBITDA margin per tonne primary 

aluminium. Excludes Qatalum earnings and volumes, but includes net 
earnings from primary casthouses.

2) 13% of LME 3 month price with 2.5 months delay
3)  Albras included from March 1, 2011

Ambitious cost improvement program on target

Estimated cash cost excluding LME-linked alumina cost 2)

Estimated LME-linked alumina cost 2)

2 175

1 675
1 750

475

375

1 875

425

3)

Estimated EBITDA margin

475
375

25

475

1 475
1 275 1 225 1 275
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• 440 of 704 cells producing by end-Q1
• 80 000 tonnes produced in Q1 (100%)

• Ramp-up is continuing towards full 
production from June
• Final ramp-up dependent on commissioning 

of power plant steam turbines         

• Insurance expected to cover a majority
of loss related to August power outage
• NOK 145 million recognized in Q1 result
• NOK 300 million recognized in Q4 result
• Remaining insurance coverage expected to 

be recognized at final insurance settlement

• World-class cost position
• Cash costs estimated around USD

1 400-1 500 per tonne at 2010 market 
conditions when in full production

Qatalum in full production from June 2011
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Albras – world-scale smelter in key region
• Industry average cash cost position

• Long-term energy coverage with hydropower based LME-indexed contract until end-2024
• Alumina sourced from Alunorte located next to Albras

• Majority owned by Hydro
• Ownership structure: Hydro (51%) and Nippon Amazon Aluminium Company (49%)

• Primary aluminium capacity of 460 000 tonnes
• Product mix: standard ingot
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Historic Vale transaction completed

• Platform for further growth as fully 
integrated resource-rich aluminium 
company 

• Positions Hydro as a leading global 
bauxite and alumina player

• Integration process well under way

• Key priority: increase production 
towards nameplate capacity
• Weak production performance in Q1

• Promising growth prospects

• Vale has become key shareholder 
in Hydro with 22% ownership
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Executive Vice
President and CFO

Jørgen C. 
Arentz Rostrup



(18)     

1 448

588

965

688

(618) (651)
(493)

(793)

1 110

Underlying EBIT

1 448

155

583

143

232

105

573

(344)

Q1 2011

588

113

86

62

105

24

482

(284)

Q4 2010

965

71

318

163

227

102

169

(85)

Q3 2010

1 110

288

382

31

309

201

177

(278)

Q2 2010

688

162

(169)

65

223

117

588

(297)

Q1 2010

(651)

(117)

(623)

(20)

57

68

295

(311)

Q4 2009

(793)

21

(780)

(15)

51

95

217

(382)

Q3 2009

(618)

(73)

(815)

196

(28)

(26)

281

(153)

Q2 2009

(493)

(228) 

3

(245)

(53)

(204)

447

(213)

Q1 2009

Bauxite & Alumina 1)

Primary Metal 1)

Metal Markets

Rolled Products

Extruded Products

Energy

Other and eliminations 1)

Total

NOK million

1) Bauxite & Alumina, Primary Metal and Other and eliminations are reclassified from 2009. 
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Underlying EBIT development

1.40.1
(0.2)0.2

0.3

0.4

0.6

Q4 2010 LME price and
currency

Volume Equity accounted
investments

Cost smelters Other Q1 2011

NOK billion



(20)     

Key financials

2.89

0.65

1 244

5 154

(608)

(93)

5 762

1 448

4 408

5 855

21 138

Q1 2011

0.39

0.21

376

658

(401)

292

1 060

588

180

768

19 406

Q4 2010

1.33

1.14

1 852

2 118

(1 588)

522

3 706

3 351

(167)

3 184

75 754

Year 2010

924Net income (loss)

401Underlying net income (loss)

0.68

0.27

(605)

545

1 530

688

297

985

18 145

Q1 2010

Income tax expense

Financial income (expense)

Income (loss) before tax

Underlying EBIT

Items excluded from underlying EBIT

Reported EBIT

Reported EPS, NOK

Underlying EPS, NOK

Revenue

NOK million
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Tax and financial expense

-4 222Revaluation gain Alunorte and CAP

(401)(608)Income tax expense

17(19)Equity accounted investments

38%11%Effective tax rate

1 0431 559Adjusted income before tax

38%39%Adjusted effective tax rate

1 0605 762Income before tax

Q1 2011 Q4 2010NOK million 

22(10)Dividends received and net gain on securities

232(30)Net foreign exchange gain (loss)

(30)(80)Interest expense

10741Financial income

(16)(25)Other

292(93)Net financials

185(134)Financial expense

8451Interest income

Q1 2011 Q4 2010NOK million

• Low tax rate for Q1 due to tax-free revaluation 
gain on previous stakes in Alunorte and CAP

• Adjusted effective tax rate influenced by high 
share of earnings from Energy subject to power 
sur tax

• Lower interest income due to reduced cash 
balance in Q1

• Net foreign exchange loss due to weaker USD 
largely offset by gains on intercompany balances 
in EUR

Tax Finance
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Items excluded from underlying EBIT

5 855

40

(136)

176

-

-

-

4 328

-

1 448

Q1 2011

3 184

(609)

(117)

560

(130)

(187)

74

-

242

3 351

Year 2010

768

(151)

283

92

(131)

(12)

7

-

91

588

Q4 2010

985Reported EBIT

688Underlying EBIT

(272)

230

314

19

(61)

67

-

-

Q1 2010

Unrealized effects power contracts

Unrealized LME and other derivative effects

Metal effect, Rolled Products

Rationalization charges and closure costs

Impairment charges

Gains (losses) on divestments

Vale transaction related effects

Other

NOK million
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Pro forma underlying EBIT & EBITDA

91

588

1 448

965
1 110

688
253

266
259

Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q1 2011

1 383

2 415

1 720
1 877

1 440

467

830

835
825

539

Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q1 2011

Underlying EBIT before transaction and contribution from acquired Vale assets
NOK million

Underlying EBITDA before transaction and contribution from acquired Vale assets
NOK million

698

1 369
1 231

841

1 538

1 979

2 702
2 555

2 213

2 881

3 351 + 790 = 4 141

6 420 + 3 030 = 9 450
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Preliminary purchase price allocation

37.0
7.1

Net assets acquired by Hydro
Minority interests

44.1Net assets acquired

44.1Net assets acquired

~1.0

~4.2

37.0

20.0
6.3
1.5
9.2

44.8
2.7
9.2

(6.2)
(6.4)

NOK billion

Revaluation gain on Alunorte and CAP recognized in Q1 2011 reported result

Consideration shares issued to Vale
Cash consideration paid
Deferred cash payment Paragominas
Fair value of previously held shares in Alunorte and CAP

Net assets acquired by Hydro

Estimated annual excess value depreciation (exposed to NOK/BRL exchange rate)

Property, plant and equipment
Goodwill
Net other assets
Deferred tax liabilities
Net interest-bearing debt
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Pro forma income statement Q1 2011

2.89

112
5 043

5 154

5 762
(608)
11%

(93)

5 855

940
18 877

25 672

21 138
(19)

4 553

Hydro actual  

21
129

150

229
(79)

(22)

251

214
1 656

2 121

2 121
-
-

Vale 
Aluminium 
combined

0.38

144
782 

925

1 468
(543)
37%

(137)

1 604

1 316
19 981

22 902

22 815
(45)
132

Pro forma 
Hydro after 
transaction

11
(4 390)

Net income (loss) attributable to minority interest
Net income (loss) attributable to Hydro shareholders

(4 379)Net income (loss)

(4 523)
144

(21)

(4 502)

162
(551)

(4 891)

(444)
(27)

(4 421)

Pro forma 
adjustments

Depreciation, amortization and impairment
Other expenses

Earnings before financial items and tax (EBIT)

Earnings per share attributable to Hydro shareholders

Income (loss) before tax
Income taxes
Tax rate

Financial income (expense), net

Total revenue and income

Revenue
Share of the profit (loss) in equity accounted investments
Other income, net

NOK million
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223 237

348

448

205

Bauxite & Alumina

• Weak production performance in Alunorte and Paragominas
• Higher realized alumina price driven by LME link
• Lower sales volumes in Alunorte
• Increased caustic and energy costs
• Higher bauxite costs due to scheduled maintenance of 

Paragominas bauxite pipeline and increased operating costs
• Lower contribution from commercial activities

• Higher LME-linked alumina prices
• Improved production at Alunorte and Paragominas
• Reduced unit costs due to higher utilization

1 7452 0171 720Bauxite production, kmt

231251266Apparent alumina cash cost, USD/mt

293311329Realized alumina price, USD/mt

1 8432 0181 762Total alumina sales, kmt

1 3941 4481 336Alumina production, kmt

643693725Underlying EBITDA, NOK million

237

Q1 
2011

223

Q4 
2010

205Underlying EBIT, NOK million

Key figures
Q1 

2010

1 225 237

2010 2011

Q1 operating results

Outlook 

NOK million

Underlying EBIT

Pro forma
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230

592

306

481

(203)

Primary Metal

• Prices and premiums lift result by NOK 480 million
• Increased raw material costs, partly offset by lower fixed 

costs, reduce result by NOK 170 million
• Insurance compensation of NOK 145 million included in 

positive NOK 20 million Qatalum result
• Albras contributing NOK 50 million vs NOK 144 million in Q4

• Close to 100% of primary production affecting Q2 results 
priced at ~USD 2 450 mt, excluding Qatalum

• Increased alumina and petroleum coke cost
• Restart of 15 000 mt at Sunndal 3 line in June

3208081 137Underlying EBITDA, NOK million

447475490Primary aluminium production, kmt

601624627Total sales, kmt

2 0392 1312 366Realized LME price, USD/mt

11 82612 73913 664Realized LME price, NOK/mt

592

Q1 
2011

230

Q4 
2010

(203)Underlying EBIT, NOK million

Key figures
Q1 

2010

816 592

2010 2011

Q1 operating results

Outlook 

NOK million

Underlying EBIT

Pro forma
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62

143
163

31
65

Metal Markets

• Increased sales volumes for third-party products 
• Improved margins for remelters
• Lower contribution from metal sourcing and trading
• Positive currency and inventory valuation effects of 

NOK 50 million

• Slightly increased volumes
• Volatile trading and currency effects

9188168Underlying EBITDA, NOK million

1447395
Underlying EBIT excl currency and 
inventory valuation effects, NOK million

670688772Total metal products sales, kmt

143

150

Q1 
2011

62

147

Q4 
2010

143Remelt production, kmt

65Underlying EBIT, NOK million

Key figures
Q1 

2010

321 143

2010 2011

NOK million

Underlying EBIT Q1 operating results

Outlook 
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105

232227

309

223

Rolled Products

• Seasonally higher sales improve result
by NOK 80 million

• Improved margins driven by general 
engineering applications

• Higher energy costs offset by lower 
maintenance costs

• Solid order book for 2011
• Stable sales volumes in Q2

335226342Underlying EBITDA, NOK million

232

245

Q1 
2011

105

234

Q4 
2010

231External sales volumes, kmt

223Underlying EBIT, NOK million

Key figures
Q1 

2010

864 232

2010 2011

NOK million

Underlying EBIT

Q1 operating results

Outlook 
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117

201

102

24

105

Extruded Products

• Weak European construction market
• Seasonally higher volumes
• Lower costs
• Solid results in Precision Tubing and 

Extrusion South America 

• Current market conditions expected to continue, 
but increased volatility in demand

• Seasonally higher sales

252162237Underlying EBITDA, NOK million

105

136

Q1 
2011

24

127

Q4 
2010

128External sales volumes, kmt

117Underlying EBIT, NOK million

Key figures
Q1

2010

444 105

2010 2011

NOK million

Underlying EBIT

Q1 operating results

Outlook 
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 482
 573

 169 177

 588

Energy

• High and stable production
• Strong spot prices
• Lower transmission costs

• Significantly lower production and spot sales
• Lower prices

623502600Underlying EBITDA, NOK million

430469520Southwest Norway spot price (NO2), 
NOK/MWh

2 7812 2632 308Power production, GWh

573

955

Q1
2011

482

827

Q4
2010

1 323Net spot sales, GWh

588Underlying EBIT, NOK million

Key figures
Q1

2010

1 416 573

2010 2011

NOK million

Underlying EBIT Q1 operating results

Outlook 
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Net cash development Q1

11.0

(2.0)

(0.6)

(1.2)

(1.9)2.4

End-Q4 2010 Underlying
EBITDA

Operating
capital

Other
adjustments

Investments /
divestments

Net cash
payment Vale

Debt increase Other End-Q1 2011

Net cash flow from 
operations NOK (0.6 billion)

Net cash flow from 
investing NOK (6.4 billion)

NOK billion

(5.7)

(5.7)

(0.2)
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Robust financial position

(2.0)

11.0

2.0

Dec 31, 2009 Dec 31, 2010 Mar 31, 2011

Net cash/(debt), NOK billion

(20.5)

(5.6)

(5.5)

(7.3)

(2.0)

(4.5)

(2.5)

1.3

3.7

Mar 31, 
2011

(6.4)

(4.0)

(5.6)

(7.8)

11.0

(0.3)

(0.9)

1.3

10.9

Dec 31, 
2010

2.0Net cash/(debt)

(2.0)Short-term debt

1.5Short-term investments

2.6Cash and cash equivalents

(0.1)Long-term debt

(5.6)
Net pension liability at fair value, 
net of expected tax benefit

(8.0)
Net int.-bearing debt in equity 
accounted invest.

(15.6)

(4.0)

Dec 31, 
2009

Other adjustments*

Adjusted net debt

NOK billion

* Operating lease commitments and other
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Priorities 2011

• Successful integration and improved 
performance in Bauxite & Alumina

• Primary Metal repositioning through 
USD 300 program and Qatalum ramp-up

• Solid operations with firm cost control 
and strong market focus
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Cautionary note

Certain statements included within this announcement contain forward-looking information, including, without limitation, 
those relating to (a) forecasts, projections and estimates, (b) statements of management’s plans, objectives and strategies 
for Hydro, such as planned expansions, investments or other projects, (c) targeted production volumes and costs, capacities 
or rates, start-up costs, cost reductions and profit objectives, 
(d) various expectations about future developments in Hydro’s markets, particularly prices, supply and demand and 
competition, (e) results of operations, (f) margins, (g) growth rates, (h) risk management, as well as (i) statements 
preceded by “expected”, “scheduled”, “targeted”, “planned”, “proposed”, “intended” or similar statements.

Although we believe that the expectations reflected in such forward-looking statements are reasonable, these forward-
looking statements are based on a number of assumptions and forecasts that, by their nature, involve risk and uncertainty.  
Various factors could cause our actual results to differ materially from those projected in a forward-looking statement or 
affect the extent to which a particular projection is realized. Factors that could cause these differences include, but are not 
limited to: our continued ability to reposition and restructure our upstream and downstream aluminium business; changes 
in availability and cost of energy and raw materials; global supply and demand for aluminium and aluminium products; 
world economic growth, including rates of inflation and industrial production; changes in the relative value of currencies and 
the value of commodity contracts; trends in Hydro’s key markets and competition; and legislative, regulatory and political 
factors. 

No assurance can be given that such expectations will prove to have been correct.  Hydro disclaims any obligation to update 
or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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Additional
information
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113
155

71

288

162

Bauxite & Alumina

• Weak production performance in Alunorte
• Higher realized alumina price driven by LME link
• Lower sales volumes in Alunorte
• Increased caustic, energy and bauxite costs
• Lower contribution from commercial activities
• Inclusion of acquired Vale assets from March 1

• Higher LME-linked alumina prices
• Improved production at Alunorte and Paragominas
• Reduced unit costs due to higher utilization

474493773Alumina production, kmt

172118340Underlying EBITDA, NOK million

155

Q1 
2011

113

Q4 
2010

162Underlying EBIT, NOK million

Key figures
Q1 

2010

633 155

2010 2011

Q1 operating results

Outlook 

NOK million

Underlying EBIT
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86

583

318
382

(169)

Primary Metal

• Prices and premiums lift result by NOK 500 million
• Increased raw material costs, partly offset by lower fixed 

costs, reduce result by NOK 150 million
• Insurance compensation of NOK 145 million included in 

positive NOK 20 million Qatalum result
• Inclusion of Albras from March 1

• Close to 100% of primary production affecting Q2 results 
priced at ~USD 2 450 mt, excluding Qatalum

• Increased alumina and petroleum coke cost
• Restart of 15 000 mt at Sunndal 3 line in June

2525531 055Underlying EBITDA, NOK million

339360415Primary aluminium production, kmt

504503577Total sales volumes, kmt

1 9972 0742 358Realized LME price, USD/mt

11 54212 43613 607Realized LME price, NOK/mt

583

Q1 
2011

86

Q4 
2010

(169)Underlying EBIT, NOK million

Key figures
Q1 

2010

617 583

2010 2011

Q1 operating results

Outlook 

NOK million

Underlying EBIT
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Items excluded from underlying results - 2011

(23)Primary metalUnrealized derivative effects on LME related contracts

30Primary metalUnrealized derivative effects on power contracts (Søral)

93Primary metalTransaction related effects (Vale Aluminium)

(4 406)Bauxite & aluminaTotal impact

(4 421)Bauxite & aluminaTransaction related effects (Vale Aluminium)

16Bauxite & aluminaDerivative effects on LME related contracts (Vale Aluminium)

16Primary metalUnrealized derivative effects on raw material contracts

27Primary metalDerivative effects on LME related contracts (Vale Aluminium)

(3 911)

467

(4 378)

30

(4 408)

61

54

8

7

7

(3)

(3)

(117)

(176)

59

(8)

(8)

59

(84)

(1)

Q1 2011

Metal marketsTotal impact

Metal marketsUnrealized derivative effects on LME related contracts

Rolled productsUnrealized derivative effects on LME related contracts

Rolled productsMetal effect

Rolled productsTotal impact

EnergyUnrealized derivative effects on power contracts

Other and eliminationsTotal impact

Other and eliminationsUnrealized derivative effects on LME related contracts

Hydro Net income (loss)

Hydro Income (loss) before tax

Hydro Total EBIT

Other and eliminationsUnrealized derivative effects on power contracts

Bauxite & aluminaUnrealized derivative effects on currency contracts (Alunorte)

HydroNet foreign exchange (gain)/loss

Extruded productsTotal impact

Energy Total impact

Extruded productsUnrealized derivative effects on LME related contracts

Hydro

Primary metal

Primary metal

Total impact

Calculated income tax effect

Unrealized derivative effects on power contracts

NOK million (+=loss/()=gain)
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Items excluded from underlying results - 2010

(2)147(22)-Primary metalDerivative effects on LME related contracts (Vale Aluminium)

(214)2228(286)23Bauxite & aluminaTotal impact

(91)(91)---Primary metalInsurance compensation (Qatalum)

(7)(7)---Other and eliminations(Gains)/Loss on divestments

2828---Extruded productsImpairment charges

6464---Extruded productsRationalization charges and closure costs

(156)(156)---Primary metalUnrealized derivative effects on raw material contracts

(266)

80

(346)

(513)

167

569

61

(112)

(9)

637

(21)

(21)

18

(67)

(25)

18

(350)

(560)

(12)

222

162

(2)

164

2

98

95

(56)

49

66

(164)

(50)

Year 2010

(282)

129

(412)

(232)

(180)

149

-

-

(26)

182

(7)

(7)

92

-

-

-

(114)

(92)

-

(22)

(53)

-

(53)

(269)

(16)

(61)

(46)

21

66

41

(20)

Q4 2010

114--Primary metalImpairment charge (Qatalum)

608

(328)

936

246

690

(127)

-

-

50

(178)

1

1

(18)

-

-

(18)

(34)

52

-

(86)

145

-

145

696

424

2

150

-

93

(65)

Q3 2010

(112)-Other and eliminationsPension – curtailment and settlement

(25)-Extruded productsPension – curtailment and settlement

(12)-Rolled productsPension – curtailment and settlement

(2)-Metal MarketsPension – curtailment and settlement

(298)-Bauxite & aluminaDerivative effects on LME related contracts (Vale Aluminium)

(68)

38

(106)

(59)

(47)

271

-

(30)

413

1

1

(1)

-

24

259

(206)

476

(28)

(26)

(264)

(56)

(18)

(186)

18

12

Q2 2010

(67)Extruded products(Gains)/Loss on divestments

61Other and eliminationsImpairment charges

(523)

241

(764)

(468)

(297)

277

(3)

220

(16)

(16)

(55)

12

(461)

(314)

(147)

97

97

(161)

(212)

5

64

(19)

23

Q1 2010

Metal marketsTotal impact

Metal marketsUnrealized derivative effects on LME related contracts

Rolled productsUnrealized derivative effects on LME related contracts

Rolled productsMetal effect

Rolled productsTotal impact

Primary metalRationalization charges and closure costs

EnergyUnrealized derivative effects on power contracts

Other and eliminationsTotal impact

Other and eliminationsUnrealized derivative effects on LME related contracts

Hydro Net income (loss)

Hydro Income (loss) before tax

Hydro Total EBIT

Other and eliminationsUnrealized derivative effects on power contracts

Primary metalUnrealized derivative effects on LME related contracts

Primary metalUnrealized derivative effects on power contracts (Søral)

Bauxite & aluminaUnrealized derivative effects on currency contracts (Alunorte)

HydroNet foreign exchange (gain)/loss

Extruded productsTotal impact

Energy Total impact

Extruded productsUnrealized derivative effects on LME related contracts

Hydro

Primary metal

Primary metal

Total impact

Calculated income tax effect

Unrealized derivative effects on power contracts

NOK million (+=loss/()=gain)
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Items excluded from underlying results - 2009

6363---ExtrusionRationalization charges and closure costs

138138---Other and eliminationsImpairment charges

(19)(19)---Other and eliminations(Gains)/Loss on divestments

472472---Extrusion(Gains)/Loss on divestments

231231---Rolled products(Gains)/Loss on divestments

(3 481)

441

(3 922)

(2 774)

(1 148)

(548)

34

83

(784)

(146)

(152)

14

(9)

346

(247)

44

14

(1 160)

286

588

(2 265)

(487)

(487)

846

285

12

(52)

(77)

671

363

(357)

-

Year 2009

(204)

(275)

71

(216)

287

286

-

13

153

(2)

(13)

-

11

490

(47)

2

-

(585)

-

(157)

(659)

(59)

(59)

158

8

(2)

-

(42)

196

-

(18)

16

Q4 2009

286--Rolled productsImpairment charges

(52)--Primary metalDefined pension plan (Søral)

(16)--Primary metalUnrealized derivative effects on LME related contracts (Alunorte)

(2 224)

280

(2 504)

(992)

(1 512)

(135)

-

(23)

(112)

(101)

(73)

-

(28)

(14)

(48)

34

-

(433)

(141)

(578)

(222)

(222)

(607)

(519)

3

6

81

(4)

(105)

Q3 2009

34-Other and eliminationsRationalization charges and closure costs

14-EnergyRationalization charges and closure costs

(66)-EnergyInsurance compensation

7-AutomotiveRationalization charges and closure costs

(199)

174

(373)

(1 478)

1 105

(922)

(7)

(915)

(4)

(4)

(17)

(27)

10

325

662

(337)

70

70

1 652

1 027

(8)

1

338

305

(11)

Q1 2009

(275)Metal marketsTotal impact

(275)Metal marketsUnrealized derivative effects on LME related contracts

(692)Rolled productsUnrealized derivative effects on LME related contracts

225Rolled productsMetal effect

(466)Rolled productsTotal impact

62Primary metalRationalization charges and closure costs

4AutomotiveImpairment charges

12EnergyUnrealized derivative effects on power contracts

224Other and eliminationsTotal impact

100Other and eliminationsUnrealized derivative effects on LME related contracts

(854)Hydro Net income (loss)

(1 117)Hydro Income (loss) before tax

(1 029)Hydro Total EBIT

90Other and eliminationsUnrealized derivative effects on power contracts

(231)Primary metalUnrealized derivative effects on LME related contracts

(41)Primary metalUnrealized derivative effects on power contracts (Søral)

18Primary metalUnrealized derivative effects on currency contracts (Qatalum)

(222)Primary metalUnrealized derivative effects on currency contracts (Alunorte)

(88)HydroNet foreign exchange (gain)/loss

(114)Extruded productsTotal impact

(40)Energy Total impact

(125)Other and eliminationsUnrealized derivative effects on LME related contracts

Hydro

Primary metal

Primary metal

262

(357)

57

Q2 2009

Total impact

Calculated income tax effect

Unrealized derivative effects on power contracts

NOK million (+=loss/( )=gain)
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Operating segment information 

2 415

(328)

600 

237 

342 

168 

1 055 

340 

Q1
2011

845 

(1 004)

1 355 

585 

532 

36 

(375)

(283)

Year 
2009

6 420

(887)

1 540 

987 

1 318 

428 

2 374 

661 

Year 
2010

1 383

(266)

502 

162 

226 

88 

553 

118 

Q4
2010

1 720

(72)

201 

236 

338 

189 

752 

76 

Q3
2010

1 877 

(265)

214 

337 

419 

59 

817 

295 

Q2
2010

172 (83)39 (17)(222)Bauxite & Alumina

1 440 

(284)

623 

252 

335 

91 

252 

Q1
2010

189 

(297)

325 

232 

179 

8 

(174)

Q4
2009

38 

(367)

254 

246 

175 

14 

(324)

Q3
2009

266 

(137)

305 

139 

100 

226 

(349)

Q2
2009

352 

(203)

471 

(32)

79 

(212)

472 

Q1
2009

Rolled Products

Primary Metal

Energy

Other and eliminations

Extruded Products

Metal Markets

Total

NOK million

Underlying EBIT

Underlying EBITDA

(2 555)

(1 059)

1 240 

(67)

26 

(83)

(2 215)

(397)

Year 
2009

3 351

(945)

1 416 

444 

864 

321 

617 

633 

Year
2010

588

(284)

482 

24 

105 

62 

86 

113 

Q4
2010

965 

(85)

169 

102 

227 

163 

318 

71 

Q3 
2010

1 110 

(278)

177 

201 

309 

31 

382 

288 

Q2
2010

155 162 (117)21 (73)(228)Bauxite & Alumina

1 448 

(344)

573 

105 

232 

143 

583 

Q1
2011

(651)

(311)

295 

68 

57 

(20)

(623)

Q4
2009

(793)

(382)

217 

95 

51 

(15)

(780)

Q3
2009

(493)

(213)

447 

(204)

(53)

(245)

3 

Q1
2009

(618)

(153)

281 

(26)

(28)

196 

(815)

Q2
2009

688 

(297)

588 

117 

223 

65 

(169)

Q1
2010

Rolled Products

Primary Metal

Energy

Other and eliminations

Extruded Products

Metal Markets

Total

NOK million
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Operating segment information 

2 881 

(328)

600 

237 

342 

168 

1 137 

725 

Q1
2011

9 450

(889)

1 540 

987 

1 318 

428 

3 006

3 061

Year 
2010

2 213

(266)

502 

162 

226 

88 

808

693

Q4
2010

2 555

(72)

201 

236 

338 

189 

850

813

Q3
2010

2 702

(265)

214 

337 

419 

59 

1 026

912

Q2
2010

643Bauxite & Alumina

1 979

(285)

623 

252 

335 

91 

320

Q1
2010

Rolled Products

Primary Metal

Energy

Other and eliminations

Extruded Products

Metal Markets

Total

NOK million

Pro forma underlying EBIT

Pro forma underlying EBITDA

4 141

(945)

1 416 

444 

864 

321 

816

1 225

Year
2010

841

(285)

482 

24 

105 

62 

230

223

Q4
2010

1 231

(84)

169 

102 

227 

163 

306

348

Q3 
2010

1 369

(278)

177 

201 

309 

31 

481

448

Q2
2010

237 205Bauxite & Alumina

1 538 

(344)

573 

105 

232 

143 

592 

Q1
2011

698

(297)

588 

117 

223 

65 

(203)

Q1
2010

Rolled Products

Primary Metal

Energy

Other and eliminations

Extruded Products

Metal Markets

Total

NOK million
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615(3 177)525355(378)645(8)(783)(294)(649)(1 451)Primary Metal*

5 855

(405)

566

108

349

151

4 561

Q1
2011

(1 407)

(511)

1 386

(413)

1 186

403

(282)

Year 
2009

3 184

(1 514)

1 438

426

1 214

160

847

Year 
2010

768

(433)

489

(68)

219

115

91

Q4
2010

274

42

167

120

261

18

43

Q3
2010

1 157

(549)

176

202

50

59

574

Q2
2010

985

(574)

605

172

684

(32)

139

Q1
2010

(938)

(597)

297

(422)

642

39

(115)

Q4
2009

719

(247)

318

108

484

207

142

Q3
2009

410

(377)

321

87

438

472

117

Q2
2009

451Energy

(426)Bauxite & Alumina*

(315)Metal Markets

(379)Rolled Products

(187)Extruded Products

709Other and eliminations*

(1 598)Total

Q1
2009NOK million

EBIT

875(168)4 7469749581149(81)160173(421)Bauxite & Alumina*

6 822

(389)

593

240

459

176

997

Q1
2011

2 432

(318)

1 501

253

1 977

523

(1 336)

Year 
2009

6 343

(1 395)

1 561

997

1 668

266

2 372

Year
2010

1 592

(414)

509

98

340

140

822

Q4
2010

1 029

55

200

254

372

44

56

Q3
2010

1 924

(536)

213

338

160

87

1 081

Q2
2010

1 798

(500)

639

307

796

(6)

413

Q1
2010

41

(445)

327

(258)

764

67

(334)

Q4
2009

1 836

(232)

355

260

894

237

162

Q3
2009

1 299

(361)

345

256

566

502

(182)

Q2
2009

475Energy

(982)Primary Metal*

(283)Metal Markets

(247)Rolled Products

(5)Extruded Products

719Other and eliminations*

(743)Total

Q1
2009NOK million

EBITDA

Operating segment information 

* Bauxite & Alumina, Primary Metal and Other and eliminations reclassified in 2009 and 2010.
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813622499(368)723(41)Primary Metal

1 604

(405)

566

108

349

151

213

Q1
2011

3 696

(1 514)

1 438

426

1 214

160

1 161

Year 
2010

960

(433)

489

(68)

219

115

140

Q4
2010

289

42

167

120

261

18

47

Q3
2010

1 429

(549)

176

202

50

59

768

Q2
2010

1 018

(574)

605

172

684

(32)

205

Q1
2010

Energy

Bauxite & Alumina

Metal Markets

Rolled Products

Extruded Products

Other and eliminations

Total

NOK million

Pro forma reported EBIT

2 9977016105121 232643Bauxite & Alumina

2 947

(389)

593

240

459

176

1 167

Q1
2011

9 095

(1 395)

1 561

997

1 668

266

3 003

Year
2010

2 360

(414)

509

98

340

140

1 077

Q4
2010

1 613

55

200

254

372

44

176

Q3
2010

2 762

(536)

213

338

160

87

1 268

Q2
2010

2 361

(500)

639

307

796

(6)

482

Q1
2010

Energy

Primary Metal

Metal Markets

Rolled Products

Extruded Products

Other and eliminations

Total

NOK million

Pro forma reported EBITDA

Operating segment information 
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7 8826 1342 1832 0901 7352 4261 6311 5881 5251 4951 526Bauxite & Alumina*

21 138

(14 168)

2 080

5 102

5 703

12 005

8 234

Q1
2011

67 409

(39 661)

5 286

20 065

18 411

34 197

22 976

Year 
2009

75 754

(50 360)

7 055

19 405

21 180

43 001

27 592

Year
2010

19 406

(13 131)

1 976

4 867

5 492

11 134

6 979

Q4
2010

18 424

(11 971)

1 255

4 901

5 447

10 498

6 558

Q3
2010

19 779

(13 468)

1 838

5 097

5 019

11 419

7 448

Q2
2010

18 145

(11 790)

1 985

4 540

5 222

9 950

6 607

Q1
2010

16 427

(10 461)

1 362

4 909

4 909

8 480

5 640

Q4 
2009

16 795

(10 174)

1 079

4 967

4 610

8 851

5 938

Q3
2009

17 617

(9 397)

1 330

5 119

4 449

8 921

5 699

Q2
2009

1 515Energy

7 945Metal Markets

5 700Primary Metal*

16 569

( 9 630)

5 070

4 443

Q1
2009

Rolled Products

Extruded Products

Total

Other and eliminations*

NOK million

3 3642 5041 0148916591 186628720551750483Bauxite & Alumina*

21 138

73

1 226

5 068

5 585

7 520

651

Q1
2011

67 409

554

1 682

19 906

17 486

23 650

1 628

Year 
2009

75 754

414

3 448

19 225

20 611

27 090

1 603

Year
2010

19 406

50

1 025

4 804

5 275

7 003

358

Q4
2010

18 424

112

683

4 831

5 237

6 511

392

Q3
2010

19 779

128

697

5 066

5 206

7 040

456

Q2
2010

18 145

124

1 043

4 523

4 893

6 536

397

Q1
2010

16 427

94

467

4 821

4 308

5 638

380

Q4
2009

16 795

140

354

4 922

4 317

5 953

559

Q3
2009

17 617

155

361

5 055

4 232

6 730

334

Q2
2009

499Energy

16 569

165

5 107

4 629

5 329

355

Q1
2009

Total

Primary Metal*

Metal Markets

Rolled Products

Extruded Products

Other and eliminations*

NOK million

Total revenue

External revenue

Operating segment information 

* Bauxite & Alumina, Primary Metal and Other and eliminations reclassified in 2009 and 2010.
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Internal revenue

4 5183 6311 1681 1991 0761 2411 0038699747461 042Bauxite & Alumina*

-

(14 241)

855

34

118

4 485

7 582

Q1
2011

-

(40 215)

3 605

159

925

10 548

21 348

Year
2009

-

(50 774)

3 607

180

569

15 911

25 988

Year
2010

-

(13 181)

951

63

217

4 131

6 620

Q4 
2010

-

(12 082)

573

70

210

3 988

6 166

Q3
2010

-

(13 596)

1 141

31

(187)

4 379

6 992

Q2
2010

-

(11 915)

942

17

329

3 414

6 210

Q1
2010

-

(10 555)

895

88

601

2 843

5 260

Q4
2009

-

(10 313)

725

44

293

2 898

5 379

Q3
2009

-

(9 552)

969

64

217

2 191

5 365

Q2
2009

1 016Energy

5 344Primary Metal*

2 616Metal Markets

(186)Rolled Products

(37)Extruded Products

(9 795)Other and eliminations*

-Total

Q1
2009NOK million

177(5)132246941512128121(266)Bauxite & Alumina*

(19)

(15)

7

4

(22)

-

(6)

Q1
2011

(809)

(253)

24

12

(91)

(14)

(482)

Year
2009

(606)

(182)

29

13

(64)

(4)

(574)

Year
2010

17

(29)

9

4

(23)

1

33

Q4
2010

(303)

(9)

4

2

(10)

(1)

(335)

Q3
2010

(83)

(54)

1

2

(13)

-

(112)

Q2
2010

(236)

(91)

14

5

(17)

(4)

(159)

Q1
2010

(341)

(191)

20

3

(27)

(7)

(151)

Q4
2009

(14)

(23)

(1)

2

(12)

(6)

(102)

Q3
2009

(42)

(22)

(3)

3

(19)

(1)

(120)

Q2
2009

8Energy

(109)Primary Metal*

(1)Metal Markets

(33)Rolled Products

4Extruded Products

(16)Other and eliminations*

(413)Total

Q1
2009NOK million

Share of profit /(loss) in equity accounted investments

Operating segment information 

* Bauxite & Alumina, Primary Metal and Other and eliminations reclassified in 2009 and 2010.
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* Bauxite & Alumina, Primary Metal and Other and eliminations reclassified in 2009 and 2010.

Operating segment information 

Metal Markets
3%

Rolled Products
9%

Extruded 
Products

6%

Energy
4%

Bauxite & 
Alumina

37%

Primary Metal
41%

21178111-----Bauxite & Alumina*

940

16

26

132

96

25

467

Q1
2011

3 494

50

109

666

730

118

1 819

Year 
2009

2 985

52

118

571

398

106

1 737

Year
2010

794

14

18

166

107

26

462

Q4
2010

730

13

31

133

97

26

428

Q3
2010

740

13

35

136

96

28

430

Q2
2010

721

13

33

135

98

26

416

Q1
2010

786

15

29

164

107

27

444

Q4
2009

1 077

15

35

151

395

29

451

Q3
2009

805

11

23

169

112

30

461

Q2
2009

23Energy

463Primary Metal*

32Metal Markets

116Rolled Products

182Extruded Products

10Other and eliminations*

827Total

Q1
2009NOK million

Depreciation, amortization and impairment

Graph excludes NOK 5.7 billion in negative capital employed in Other and eliminations

Capital employed – upstream focus

35 503 Bauxite & Alumina

8 903 Rolled Products

2 674 Metal Markets

6 022 Extruded Products

39 242 Primary Metal

3 345 Energy

(5 719)Other and eliminations

89 971

Mar 31, 2011

Total

NOK million
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Income statements

2.89

112
5 043

5 154

5 762
(608)
11%

(93)

5 855

940
18 877

25 672

21 138
(19)

4 553

Q1
2011

0.39

38
620

658

1 060
(401)
38%

292

768

794
17 973

19 535

19 406
17

112

Q4
2010

1.33

230
1 888

2 118

3 706
(1 588)

43%

522

3 184

2 985
69 548

75 717

75 754
(606)

568

Year 
2010

55
869

Net income (loss) attributable to minority interest
Net income (loss) attributable to Hydro shareholders

924Net income (loss)

0.68

1 530
(605)
40%

545

985

721
16 385

18 091

18 145
(236)

183

Q1
2010

Depreciation, amortization and impairment
Other expenses

Earnings before financial items and tax (EBIT)

Earnings per share attributable to Hydro shareholders

Income (loss) before tax
Income taxes
Tax rate

Financial income (expense), net

Total revenue and income

Revenue
Share of the profit (loss) in equity accounted investments
Other income, net

NOK million

(2.50)

0.24 

(3 066)

416 

(2 555)

(1 407)

Year
2009

0.21 

0.39 

376 

658 

588 

768 

Q4
2010

0.33

(0.07) 

545 

(63)

965 

274 

Q3
2010

0.34 

0.40 

530 

598 

1 110 

1 157 

Q2
2010

0.65

2.89

1 244

5 154

1 448

5 855

Q1
2011

(0.61)

(0.45)

(791)

(587)

(651)

(938)

Q4
2009

(0.96)

0.79 

(1 222)

1 001 

(793)

719 

Q3
2009

(0.51)

0.17 

(572)

282 

(618)

410 

Q2
2009

0.27 

0.68 

401 

924 

688 

985 

Q1
2010

(0.43)

(0.27)

(480)

(280)

(493)

(1 598)

Q1
2009

1.14 

1.33 

1 852

2 118 

3 351 

3 184 

Year
2010

Net income (loss)

Underlying net income (loss)

Reported EBIT

Underlying earnings per share

Earnings per share

Underlying EBIT

NOK million
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Balance sheets

135 060

79 719
8 250

4 539
16 321
6 692

2 482
17 058

135 060

69 042
26 732

3 698
1 319

20 440
13 827

March 31;
2011

88 788

56 418
1 025

328
13 925
1 183

940
14 970

88 788

24 849
27 122

10 929
1 321

13 597
10 971

December 30, 
2010

87 222

55 973
991

123
14 280

804

974
14 077

87 222

24 842
26 036

8 658
1 316

15 939
10 431

September 30, 
2010

83 439

48 624
1 053

2 142
14 429

803

1 480
14 909

83 439

25 758
26 566

2 192
1 311

17 338
10 273

June 30, 
2010

79 919

46 458
1 118

2 574
14 430

816

972
13 551

79 919

25 499
25 109

2 502
1 554

15 576
9 678

March 31, 
2010

Long-term debt
Other long-term liabilities
Deferred tax liabilities

Total liabilities and equity

Bank-loans and other interest-bearing short-term debt
Other current liabilities

Cash and cash equivalents
Short-term investments
Receivables and other current assets
Inventories

Equity attributable to Hydro shareholders
Minority interest

Total assets

Property, plant and equipment
Other non-current assets

NOK million
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Operational data

1 711

1 720

266

329

1 762

453

1 336

Q1
2011

2 143

2 017

251

311

2 018

556

1 448

Q4
2010

238247223231Apparent alumina cash cost  (USD) 4)

295277299293Realized alumina price (USD) 3)

7 5241 9181 8451 745Bauxite production (kmt) 5)

885Bauxite sales (kmt) 7)

7 9412 0232 0561 843Total alumina sales (kmt) 2)

2 081

557

1 521

Q2
2010

7 832

2 141

5 805

Year 
2010

1 544

539

1 394

Q1
2010  

2 064

488

1 442

Q3
2010

Sourced alumina (kmt)

Sourced bauxite (kmt) 6)

Alumina production (kmt) 1)

Pro forma Bauxite & Alumina

2 091 

Year 
2009

504 

Q4
2009

514 

Q3
2009

494 

Q2
2009

578 

Q1
2009

773

Q1
2011

1 976 

Year
2010

493 

Q4
2010

491 

Q3
2010

518 

Q2
2010

474 

Q1
2010

Alumina production (1 000 mt)

Bauxite & Alumina

1) Including Alunorte on a 100 percent basis.
2) Including own production and third party contracts.
3) Weighted average of own production and third party contracts.
4) Apparent integrated alumina cash production cost based on cost of produced alumina and cost of alumina sourced on contracts. Paragominas bauxite included at cost and MRN bauxite included at contract price.
5) Paragominas on wet basis(100 percent).
6) 40 percent MRN offtake from Vale and 5 percent Hydro share on wet basis.
7) Dry basis.
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Operational data

13 568

5.77

2 351

13 607

5.77

2 358

568

560

415

2 169

376

Q1
2011

10 717 

6.34 

1 691 

10 764 

6.34 

1 698 

1 822 

1 782 

1 396 

1 559 

246 

Year
2009

12 623 

6.00 

2 104 

12 674 

6.00 

2 113 

2008 

2 022 

1 415 

1 906 

317 

Year 
2010

12 381 

6.00 

2 065 

12 436 

6.00 

2 074 

494 

512 

360 

2 040 

340 

Q4
2010

13 453 

6.20 

2 171 

13 503 

6.20 

2 179 

499 

513 

355 

2 041 

329 

Q3
2010

13 265 

6.05 

2 194 

13 302 

6.05 

2 200 

521 

512 

362 

1 856 

307 

Q2
2010

9 405 

6.22 

1 511 

9 480 

6.22 

1 523 

476 

466 

330 

1 618 

260 

Q3
2009

10 411 

5.80 

1 797 

10 452 

5.80 

1 804 

450 

473 

332 

1 576 

272 

Q4
2009

11 483 

5.78 

1 986 

11 542 

5.78 

1 997 

495 

484 

339 

1 699 

294 

Q1
2010

9 526 

6.54 

1 457 

9 598 

6.54 

1 468 

461 

411 

338 

1 505 

230 

Q2
2009

1 545 Realized premium above LME (NOK/mt) 1)

230 Realized premium above LME (USD/mt) 1)

440 Casthouse sales (1 000 mt)

433 Casthouse production (1 000 mt)

13 393 

6.71 

1 996 

13 393 

6.71 

1 996 

397 

Q1
2009

LME realized (NOK/mt) excluding hedges

LME realized (NOK/mt) including hedges

NOK/USD realized including hedges 2)

LME realized (USD/mt) excluding hedges

NOK/USD realized excluding hedges 2)

LME realized (USD/mt) including hedges

Primary aluminium production (1 000 mt)

Primary Metal

1) Average realized premium above LME for total metal products sold from Primary Metal.
2) Difference between realized exchange rate and spot rate at the transaction date is reported as currency gain/loss and not included in EBITDA 

(except currency hedges where hedge accounting is applied).

627

634

490

5.77

2 004 

347

13 664 

2 366 

Q1
2011

2 128 2 131 2 137 2 200 2 039 Realized aluminium price LME, USD/mt

12 758 12 739 13 226 13 192 11 826 Realized aluminium price LME, NOK/mt

273 284287266255Realized premium above LME, USD/mt

1 641 1 705 1 781 1 605 1 474 Realized premium above LME, NOK/mt

5.965.986.195.855.80Realized NOK/USD exchange rate

2 453624596631601Casthouse sales, kmt

627

469

Q3
2010

2 470

1 867

Year 
2010

625

475

Q2
2010

627

475

Q4
2010

591

447

Q1
2010  

Casthouse production, kmt

Primary aluminium production, kmt

Pro forma Primary Metal
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Operational data

772

136

Q1
2011

(138)

487

Year
2009

839 

529 

Year 
2010

188 

127 

Q4
2010

764

134

Q3
2010

1 430

141

Q2
2010

(217)

120

Q2
2009

742

128

Q3
2009

540

126

Q4 
2009

914

128

Q1
2010

(1 805)

113

Q1
2009

Extruded external shipments (1 000 mt) 2)

Extruded – underlying EBIT per tonne, NOK

Extruded Products

946

245

Q1
2011

33

794

Year
2009

914 

945 

Year 
2010

450 

234 

Q4 
2010

952

239

Q3
2010

1 275

242

Q2
2010

(152)

187

Q2
2009

248

205

Q3
2009

270

211

Q4 
2009

966

231

Q1
2010

(279)

191

Q1 
2009

Rolled Products – Underlying EBIT per tonne, NOK

Rolled Products external shipments (1 000 mt)

Rolled Products 

520.0

518.0

955

2 308

Q1
2011

295.0

306.0

2 217

7 897

Year
2009

407.0 

426.0 

2 380 

8 144 

Year 
2010

469.0 

498.0 

827 

2 263 

Q4
2010

363.0 

365.0 

86 

1 479 

Q3
2010

368.0

355.0

144

1 621

Q2
2010

297.0

301.0

413

1 809

Q2 
2009

249.0

274.0

480

1 682

Q3
2009

296.0

307.0

486

1 929

Q4 
2009

430.0

485.0

1 323

2 781

Q1
2010

341.0

344.0

838

2 477

Q1 
2009

Net spot sales, GWh

Nordic spot electricity price, NOK/MWh

Southern Norway spot electricity price (NO2) 3), NOK/MWh

Power production, GWh

Energy

7 520

467

772

38

734

150

Q1
2011

23 650 

1 468 

2 414 

63 

2 351 

455 

Year
2009

27 090 

1 717 

2 787 

121 

2 666 

586 

Year 
2010

7 003 

417 

688 

32 

657 

147 

Q4
2010

6 511 

429 

695 

38 

656 

141 

Q3
2010

7 040 

457 

733 

31 

702 

156 

Q2
2010

6 730 

375 

614 

20 

594 

111 

Q2
2009

5 953 

395 

618 

10 

608 

123 

Q3
2009

5 638 

375 

605 

9 

596 

133 

Q4
2009

6 536 

414 

670 

19 

651 

143 

Q1
2010

5 329 

323 

575 

24 

550 

89 

Q1
2009

External revenue (NOK million)

Third-party metal products sales (1 000 mt)

Total metal products sales excl. ingot trading (1 000 mt)

Metal products sales, own production (1 000 mt)

Hereof external sales excl. ingot trading (1 000 mt)

Remelt production (1 000 mt) 1)

Metal Markets

1) Production in Metal Markets' soft alloy remelt casthouses. Hannover casthouse production excluded from Q1 2011 (2010 production volumes are restated).
2) Including Structures until divested end 2009
3) Southern Norway spot price NO2 for 2010 and 2011 figures and NO1 for 2009 figures due to the establishment of new price areas
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Price and currency sensitivities 

(230)Pet coke

(100)Caustic soda

(50)Coal

EBITNOK million

(280)

2 900Aluminium

Oil

Currency sensitivities +/- 10%Commodity price sensitivity +/- 10%

• Annual sensitivities based on expected business volumes for 
2011 (including Vale assets for the full year), LME USD 2 500, 
Oil USD 880 per tonne, petroleum coke USD 550 per tonne, 
caustic soda USD 300 per tonne, coal USD 90 per tonne, 
NOK/USD 5.50, NOK/BRL 3.42, NOK/EUR 7.70.   

• Aluminium price sensitivity is net of aluminium price indexed 
costs and exclusive of Vale-hedge and unrealized effects 
related to operational hedging

(1 150)

-

2 000

Income 
before tax Net 

income

Financial 
itemsEBITNOK 

million

(50)

(700)

2 450

(1 100) 

700

(450) 1 300USD

(850)EUR

100BRL
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Next investor event: Second quarter results, July 26, 2011

For more information see: www.hydro.com/ir

t:    +47 977 36 022

e:   stian.hasle@hydro.com
Investor Relations OfficerStian Hasle

Investor Relations Assistant

Head of Investor Relations

t:    +47 414 02 174

e:   irene.alyanakian.kristiansen@hydro.com

t:    +47 22 53 80 99

m:  +47 917 27 528

e:   stefan.solberg@hydro.com 

Stefan Solberg

Irene Alyanakian Kristiansen

Investor Relations in Hydro
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