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Cautionary note

Certain statements included in this announcement contain forward-looking information, including, without limitation, information relating to (a) 
forecasts, projections and estimates, (b) statements of Hydro management concerning plans, objectives and strategies, such as planned 
expansions, investments, divestments, curtailments 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 Hydroôs markets, particularly prices, supply 
and demand and competition, (e) results of operations, (f) margins, (g) growth rates, (h) risk management, and (i) qualified statements such as 
ñexpectedò, ñscheduledò, ñtargetedò, ñplannedò, ñproposedò, ñintendedò or similar.

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 businesses; 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 Hydroôs 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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Accelerating the 
green aluminium 
transition
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#1 priority: Health and safety 

TRI1) per million hours worked
12 months rolling average

HRI2) per million hours worked
12 months rolling average

1) Total Recordable Injuries includes own employees and contractors

2) High Risk Incidents included own employees and contractors

3) Average over period
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Shape the market for greener 
aluminium in partnership with 
customers 

Execute on decarbonization 
roadmap, contribute to nature 
positive and a just transition

Step up ambitions within 
renewable power generation

Delivering on improvement program and commercial initiatives

Deliver on Recycling, Extrusions and Renewable growth ambitions

Å Finalize Hydro Rein transaction with Macquarie Asset Management

Å Executing on Recycling and Extrusions growth projects

Å NOK 8 billion adjusted EBITDA in Extrusions by 2025

Å NOK 3 billion adjusted EBITDA in Recycling by 2025

Execute on decarbonization and technology roadmap 

Å Delivering 10% reduction by 2025

Å Progressing on 30% reduction by 2030 and net-zero by 2050

Seize opportunities in greener aluminium at premium pricing

Achieve 10% adjusted RoaCE over the cycle

2024 shareholder distribution in line with policy

2024 | Delivering on our 
key strategic priorities
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Delivering on the Hydro 2030 strategy

Alunorte fuel switch Partnerships with Porsche and 

Mercedes-Benz advancing

Hydro Rein transaction

OEM bookings worth EUR 

2.6-2.8 billion YTD

Improvement 

program 2024

NOK 9.9 billion
vs 2024 target 

NOK 9.5 billion

Commercial 

initiatives 2024

NOK 3.0billion
vs 2025 target 

NOK 3.9 billion

RoaCE over 

the cycle

11.8 percent
Last 5-year avg. 

per Q3 2024

Investing in Illvatn

Step up growth investments 
in Recycling and Extrusions

Bio-methane in casting

PCS share 25 percent 2024



Persistent climate
commitments

The global race for greener positions continues
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Industrial 
competitiveness

Security of supply and 
strategic resilience



CBAM challenges and solutions 
to secure level playing field

Aluminium - A critical raw material for the green transition

Energy transition related 
demand key driver of growth

Challenging end-markets impacting 
short-term, but long-term remains

7
Source: BNEF Transition Metals Outlook 2024, IEA, CRU 
1) Economic Transition Scenario: Base-case assessment as a result of cost-based technology change towards 2050, does not necessarily assume that climate objectives are met 2) Net Zero Scenario: Evolution of energy sector to 
achieve net-zero emissions in 2050, showing a plausible global pathway to achieve main goals of Paris Agreement and remain below 2 degrees of planetary warming

European extrusion demand volume

Indexed 2015 = 100

Å Expected fairly predictable price effects on direct emissions 

as emissions vary little between regions 

Å Impact will differ between product categories

North American extrusion demand volume

Indexed 2015 = 100

CBAM state of play

October 1,

2023

January 1,

2026
2034

Reporting start

Definitive phase start:

- Phase-out of EU ETS free allowances starts

- Phase-in of CBAM cost on direct emissions 

starts

Full effect

Å Hydro is working actively with all relevant stakeholders to 

address these challenges

Å The impact on (potential) inclusion of indirect emissions and/or 

alumina remains highly uncertain

Global aluminium demand outlook - BNEF

Million tonnes
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Net Zero Scenario2)Economic Transition Scenario1)

CBAM effectiveness will depend on whether 

challenges are resolved
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Total B&C Transport

1 Scrap loophole 

must be closed 2 Product scope 

must be extended 



There is limited aluminium below 
4 tonne CO2e per tonne Al available

1.7
6.0

63.0

1.8
6.8

69.9

DĐƙĊ ĐÝòÈ Đù ²¿¿ÈíÈĆ²ĐÈ

2030 material decarbonization targets 
growing in number across industries 

8Source: Company reports, Hydro analysis, CRU

20452030

Net-zeroScope III

20502030

20502030

2030

Net Zero

20502030

20502030

20502035

Annual

aluminium 

usage

~40kt

~300kt

~2Mt

By 2030 primary production above 4 tonnes CO2e/tonne Al 

will grow by ~7 million tonnes, while below 4 tonnes CO2e/ 

tonne Al will grow by less than 1 million tonnes

Total global 
primary 

production

2023

Hydro < 4 t/t < 4 t/t > 4 t/t

2030

The world needs more low-carbon aluminium

BĥÄĆùƙĊ íùğ-carbon product suite 
as the preferred  solution

Clear roadmap to net-zero 

established in execution mode

Market outreach, 

customer closeness

Certified, traceable and low-

carbon aluminium offering

Hydro REDUXA and Hydro 

CIRCAL in the market
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Traceability in own value chain ensures certified, traceable and low-carbon aluminium

Aluminium 
products in use

Bauxite 
mining

Alumina 
refining

Primary
aluminium production

Primary 
aluminium casting

Aluminium 
extruding

Aluminium 
recycling

Our value chain is a unique opportunity

Responsible 

mining

Reduced 

emissions

Protect 

biodiversity

Social 

impact

Common 

standards

Circular 

solutions 

Certified, 

transparent 

value chain

Powered by renewable energy Solar power Wind powerHydropower

Controlling the upstream gives a uniqueness downstream



Strong global presence

101) Outside China, 2) Extrusion ingot, sheet ingot, primary foundry alloys and wire rod, 3) Primary Foundry Alloys, 4) Including primary and recycled aluminium

Bauxite & Alumina

Extrusions

Aluminium Metal

Energy

Recycling

The complete aluminium and renewable energy company

Americas

5 countries

Europe

26 countries

Asia and Oceania

10 countries

Globally

41 countries, 140 locations

#1 position 

extrusion ingot 

#1 position 

extruded 

solutions

#1 position 

recycled 

extrusion ingot

9.4 TWh in the 

Nordic power 

market

#1 position 

extruded 

solutions

#1 position 

recycled 

extrusion ingot

#2 position 

recycled foundry 

alloys

#1 position in 

value added 

metal products2)

#2 position 

building systems

Top 3 position 

extrusion ingot 

and PFA3)

Top 3 position 

in 3rd party 

alumina market1)

#1 position 

precision tubing

#2 position 

aluminium 

producer1,4) 

Key features

ÅMarket leader in low-carbon aluminium 

with clear roadmap to net-zero

ÅHigh-quality bauxite and alumina 

production in Brazil

ÅSecond largest aluminium (primary and 

recycling) producer outside China 

ÅPrimary production capacity in Norway, 

Qatar, Slovakia, Brazil, Canada, Australia

Å9.4 TWh captive hydropower production 

in the Nordics

ÅWorld leader in aluminium extruded 

profiles

ÅBroad recycling and remelt network in 

Europe and the U.S., including extrusion 

ingot and scrap-based foundry alloys

ÅUnparalleled technology and R&D 

organization



Hydro 

REDUXA 3.0

Hydro 

REDUXA 4.0

Greener earnings uplift potential of 
NOK 2 billion1) by 2030 progressing

11
1) Based on 2030 EU ETS cost and relative CO2 reduction vs Hydro REDUXA 4.0 at current industry traded upcharge. Hydro REDUXA and CIRCAL potential based on 
estimated certification capacity. Primary capacity based on equity share. CIRCAL products have post-consumer scrap content > 75%

20

40
50 50

60

2020 2021 2022 2023 2024E

75

250

420

350

2020 2021 2022 2023 2024E

425

2030 ambition

Recycled aluminium 
(high potential)

Hydro CIRCAL
potential

Recycled aluminium

Hydro REDUXA
potential

Renewable based 
primary

Non-renewable 
based primary

3-4mt
recycled

aluminium

2mt
primary

aluminium

Executing in 2024 Building capabilities for future contributions

Greener product capability from 
total aluminium portfolio1)

Million tonnes capacity potential

Production

ÅFuel switch and el-boilers at Alunorte enabling 

lower primary footprint

ÅGrowing Hydro CIRCAL capabilities, also in U.S.

Å Hydro REDUXA 3.0 in industrial batches for 

automotive

Commercial

Å Industry first capacity booking agreement with 

Porsche

Å New partnership with Siemens Trains for closed 

loop recycling

Nature & Social

ÅDemonstrating the value of nature through 

collaboration with Mercedes-Benz on Bauxite 

Corridor Program

Hydro CIRCAL
Sales volumes, tonnes (ó000)

Hydro REDUXA
Sales volumes, tonnes (ó000)
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Key priorities towards 2030

Step up ambitions within 

renewable power generation

Execute on ambitious decarbonization and 

technology road map, and step up to contribute 

to nature positive and a just transition

Shape the market for greener 

aluminium in partnership with 

customers 

Pioneering the green aluminium transition, 
powered by renewable energy

Hydro 2030:

Step up growth investments in Recycling and 

Extrusions to take lead in the market opportunities 

emerging from the green transition



2030 PCS

 target confirmed

2030 EBITDA

 potential confirmed

Executing on Recycling 
growth ambitions 
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3) Range based on capex. High-range based on ~70% of further potential capex (the NOK 2 billion annually) directed towards 
recycling. 4) Market normalization assuming historical margins 2013-2021 USD 100 per tonne for existing capacity, new growth 
assuming USD 200 per tonne, NOK per USD 10.6. Normalized volumes assuming 100% utilization MM and 70% utilization 
Extrusions. 5) Based on invested capacity which in practice require a certain ramp-up period not considered here, i.e., 
capturing full invested capacity and not implemented capacity. 

280

370

2020 PCS 
consumed

2023 PCS 
consumed

2024 YE 
capacity4)

Confirmed 
PCS 

potential

2030 
target3)

700

850

850-1,200

PCS consumption

Installed capacity

Planned growth (approved)

Further growth (potential)

2020 
EBITDA

2023 
EBITDA

2024 YE 
run-rate 
potential 

annualizd4,5)

Confirmed 
EBITDA 
potential

2030 
potential3)

1.4

2.9

3.7

5.0

5-8

Current portfolio

Market and volume
normalization4)

Installed capacity5)

Improvement program

Planned growth (approved)

Further growth and greener 
earnings uplift (potential)

1) By 2030, USD 20 per tonne in Extrusions and USD 30 per tonne in Aluminium Metal Recycling real 
2024, on average across all assets, 2) by 2027

Bridges to be verified

Å Improving hot metal cost by USD 20-30 per tonne1) 

Å Delivering Alumetal synergies of EUR 10-15 

million2)

Å Diversify product portfolio, grow Hydro CIRCAL 

offering

Å Shape market for recycled products in partnership 

with customers

Å Realizing full value from completed investments

Å Strengthen scrap sorting capabilities, secure scrap

Å Expand global asset base, execute on time and cost

PCS capacity 
Tonnes (ó000)

Recycling EBITDA potential
NOK billion



Positioning for growth 
in Extrusions
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Hydro Extrusions EBITDA ambitions
NOK billionÅ Stepping up improvement efforts through 

automation, operational improvements, 

procurement, recycling and commercial

Å Growing in non-commoditized segments and 

market share growth in high-growth, profitable and 

attractive segments

Å Investing in press and fabrication consolidation 

and capacity, value added services, and recycling

Å Investments to support capabilities and ability to 

compete through high service levels

VELUX Group

2025E1)

2.5-3.5

Underlying 
market 

recovery

0.8-1.1

Improvement 
program

0.6-0.9

Commercial 
ambitions

1.5-2.5

Uplift from 
growth projects

Ambition 
20302)

4.5-5.5

10-12Market growth vs 

2025: 30% NA, 

20% EU

Normalization of 

recycling margins

1) Based on CRU 2025 demand assumptions as per November 2024. 2) Target in real 2023 figures

CRU extrusion 

demand forecast 

YoY: 5% NA, 3% EU

Continued margin 

pressure



Executing on renewable power generation ambitions
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Hydro Energy
Secure access to renewable power through hydropower, solar and wind

Å Upgrading and expanding hydropower assets

Å Hydro and Lyse collaborating to upgrade and expand existing facilities in Røldal-

Suldal

Å Investing in Illvatn pumped storage plant in Luster

Å Developing wind and solar projects close to the Hydro smelters in Norway

Å Sourcing from external suppliers

Hydro Rein
Pursue profitable projects through JV owned by Hydro and MAM1)

Å 1.7 GW of renewable projects in operations by 2024

Å 8.4 GW gross capacity in development across core markets

Å Contributing to secure power for Hydroôs portfolio

Batteries and Havrand
Strengthening the focus on Hydro's 2030 strategy, addressing challenging 

market conditions in the batteries and green hydrogen sectors

Å Battery materials and green hydrogen will no longer be strategic growth areas 

for Hydro and no further capital will be allocated

Å Battery and Havrand businesses to be phased out

Å Hydro will continue to support Hydrovolt as an industrial owner in close link with 

the recycling business and strategic partners

Å Hydro will continue to test green hydrogen technology at the recycling unit at 

Høyanger, for internal decarbonization



Progressing on the roadmap towards net-zero

161) Scope 1 and scope 2. 2) 2018 rebased baseline post-Alunorte transaction as of December 1, 2023 3) Hydro equity share Alunorte. 

~10%

~35%

~30%

2018 
baseline

~20%

~10%

~7

~40%

Casting, 
recycling, 
extrusions 
and anode 
production

10

~25%
Bauxite & 
Alumina

2050

~10%

Electrolysis 
process 
emissions

~9

2025 2030

0

~35%

Electricity
generation 
(scope 2)

~40%

~35%

~10%

GHG emissions ƍ ownership equity1)

Million tonnes CO2e (% of 2018 baseline emissions2))

10% by 2025       30% by 2030            100% by 2050 Status

Å Renewable PPAs

Å Smelter process improvements

Å Casting, recycling, extrusion and other improvements

Å Biomethane in casting and anode production (at Sunndal)

Å Emission-free plasma technology for remelting (at Sunndal)

Å Green hydrogen in casting (at Høyanger)

Å Exploring technology to decarbonize calcination in B&A

Ongoing

Ongoing

Ongoing

Å CO2-free PPAs across portfolio Continuous

Å Develop HalZero technology with implementation towards 2050

Å Develop carbon capture and storage solution to decarbonize existing smelters

Å Develop anodes with biomaterial mix

Å Implement carbon removal to cover any residual emissions

Industrial scale 

pilots by 2030

R&D

R&D

Implementation

Pilot testing

Pilot testing

Exploring

Achieved 

reductions 

since 2018

Completion                  

Q4 2024

Verification 

ongoing

Reduction targets

Å Fuel switch from heavy fuel oil to natural gas at Alunorte (~434,000 tonnes CO2e 

reduction at Alunorte3))  

Å Three x 60MW electrical boilers installed

(~248,000 tonnes of CO2e reduction at Alunorte3)) . 

Å 2030: Potential for additional four electrical boilers to be installed and coal to 

be substituted with Biomass, achieving a 70% reduction at Alunorte

Completion                  

Q4 2024



Contributing to the global Nature Positive goal
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Ambition for no net loss  (NNL) 
of biodiversity

Partnering to contribute 
to nature positive outcomes

Value chain 
emissions

Paragominas bauxite mine:

Å Developing KPIs for NNL target, review, and 

advance current rehabilitation methods and 

support the development of biodiversity offsets 

ñbeyond the fenceò

New projects:

Å Illvatn pumped storage project to be 

developed with a NNL biodiversity ambition

Teaming up with Mercedes-Benz:

Å Mercedes to join the Corridor project with 

Hydro, Imazon, IPAM and CEA

Å Project ambition to deliver social, nature and 

climate benefits in the region

Å Stretching over 244 km along the bauxite 

pipeline between Paragominas and Alunorte

Direct emissions

Å Hydro will significantly reduce its total 

emissions of SO2, NOx and dust, supporting 

Hydroôs 2030 target to reduce material non-

GHG emissions by 50%

Indirect emissions

Å Hydro will publish its first estimation of non-

GHG emissions linked to its electricity 

consumption in AR2024



Improving lives and livelihoods wherever 
we operate, supporting a Just Transition

Areas 
of impact

Support positive 
local development

Strengthening local engagement 

in 2024 by launching the

Just Transition program

Invest in 
education

More than 200,000 people reached 

with enhanced skills and education 

since 20181). On track to reach the 

goal of 500,000 people by 2030 

Responsible 
supply chain

New CEO KPI related to 

human rights due diligence 

in the supply chain

18

Respect and promote human rights

Strengthening of the human rightsô due diligence processes 

for own operations, value chain and affected communities 

Fundament

1) Number of people benefitting from education and training programs supported by Hydro.



Mercedes-Benz expands the 

partnership scope to collaborate 

on a long-term program to 

promote positive impact for 

people and nature in the Brazilian 

Amazone.

The VELUX Group partnership 

champions lightweight design and 

low-carbon aluminium, and 

targets shifting entire supply to 

low-carbon aluminium by 2025, 

including in the U.S.

Partnerships are advancing to the next stage

19

Some of the world's most ambitious companies rely on Hydro to future-proof their businesses

Hydro + VELUX Hydro + Mercedes-Benz Hydro + Porsche Hydro + Brompton Hydro + Volvo Group

Volvo Trucks is exploring the 

future use of Hydroôs low-carbon 

offerings. In addition, new 

opportunities for material 

substitution are under review 

(copper and steel).

Brompton rolls out wheel rims 

made from 100 percent post-

consumer aluminium scrap in 

their iconic folding bikes. 

The industryôs first capacity 

reservation contract with Porsche 

is triggering new requests of that 

kind, not only in the automotive 

industry.

2022 2023 2024

Partnership agreement Piloting /Qualification In production Beyond commercialLong-term offtake agreements



Source: CRU
1) Hydro Extrusions EBITDA adjusted for capitalization of dies to make comparable to peers

Å Execute on 2030 decarbonization targets 

and position as sustainability leader

Å Develop low-carbon offering

Å Strengthen profitability through podium 

position and optimized capex

Bauxite &Alumina Energy

Å Pursue profitable captive hydropower 

growth options

Å Hydro Rein JV with Macquarie enables 

further development of renewable power 

production

Aluminium Metal

Å Step up growth and be an industry leader 

within recycling

Å Partner with customers to shape markets 

for low-carbon aluminium

Å Deliver on roadmap to net-zero with 

technology leadership

Extrusions

Å Step up growth investments aiming to 

increase market share in attractive, 

high-growth segments

Å Utilize market leader position to shape 

the markets for greener aluminium and 

partner with customers on new greener 

solutions
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Business areas at the forefront

0
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2018 2019 2020 2021 2022 2023 YTD 
2024

Hydro1)

Peer 1

Peer 2

Peer 3

Peer 4

Hydro Extrusions EBITDA per tonne 

vs peers
(ó000) NOK per tonne

Resource spend Norwegian 

hydropower players 2023
NOK per MWh

Hydro Peer 1 Peer 2 Peer 3 Peer 4

Cost of labour Other opex

Alumina business operating cost curve 

(2024)
USD per tonne Alumina, world excluding China

Smelter business operating cost curve 

(2024)
USD per tonne Aluminium
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Hydro position incl. 100% 

fuel switch (2025)



Launching new improvement program 

21

Drive profitability towards 2030

4,5

17,4

3,0

9,9

2009-2015 2016-2018 2019-
2024E

Improvements 
last 15 years

USD 300 program 
& from B to A

Better program

sùÄ²ĥƙĊprogram

Strong track record of delivering improvements
NOK billion

NEW: 2030 improvement program
NOK billion, 2024 baseline

Some key changes

Additional transparency

Giving additional insight into 

the improvements and drivers

Clearer link to bottom-line  

Further clarify link between 

improvement impact and 

P&L impact

2,5

1,0

3,0

2025E 2030 target

0.6

6.5

Commercial
excellence program

Procurement
improvement program

Operational
improvement program

More focused scope

Targeting key value 

buckets, no longer tracking 

smaller improvements



Extrusions: Strengthening 
improvements and accelerating 
growth

Paul Warton

Executive Vice President, Hydro Extrusions

Capital Markets Day 2024



Extrusions demand significantly down over last years, 
long-term growth prospects remain attractive

23

Lower demand compared to base case for NOK 8 billion target

Source: CRU

Extrusion demand estimates (CRU)
(ó000 tonnes)

2010 2015 2020 2025 2030
0

2,000

2,500

3,000

3,500

4,000

-22%

-17%

EU April 2021

EU October 2024

NA April 2021

NA October 2024

Forecast

Extrusion demand CAGR 2024 -30

EU 4.3%
Europe

5.5%
North America

NA

11%

9%

Automotive

3%

5%

Total 

extrusion

demand

B&C

Electrical

4%

4%

4%

3%

Industrial



Solid EBITDA per tonne generation despite weak markets

24

Segment position and margin management as key drivers

Source: CRU
1) In real terms, 2014 EBITDA per tonne is ~1.825 NOK. Adjusted for 2024 FX and in real terms, EBITDA per tonne in 
2014 is at ~2.775 NOK

Hydro Extrusions realizing solid EBITDA per tonne in weak markets
Hydro Extrusions EBITDA per tonne, NOK

1 370

2 931

3 246

3 957

4 394

5 612

5 945

4 805

2014 2018 2019 2020 2021 2022 2023 YTD 2024

Extrusion demand CAGR 2024 -30

EU 4.3%
Europe

5.5%
North America

NA

11%

9%

Automotive

3%

5%

Total 

extrusion

demand

B&C

Electrical

4%

4%

4%

3%

Industrial

Å Similar absolute extrusion 

demand in EU and NA in 

2014 and 2024...

Å ...but EBITDA per tonne x3.5 in 

2024 vs 20141)



Hydro Extrusions leveraging opportunities from greener 
transition and substitution towards aluminium
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2018 2020 2021 2023 2024

First project 

with Hydro 

CIRCAL 75R

All main 

products in Hydro 

CIRCAL 75R

>500 projects 

done in Hydro 

CIRCAL 75R

First projects 

in Hydro 

CIRCAL 100R

Greener transition 
in buildings

Building Systems 

moving to circularity

Project for production 

of Hydro CIRCAL in 

Atessa, Italy

Copper substitution share 
of  Precision Tubing sales

Substitution from 
copper to aluminium

>3.5x
Price ratio in favor of aluminium 

2x
Weight ratio in favor of aluminium 

Automotive 
electrification

Growth in Battery Electric 

Vehicle production 

81% 75% 70%

19% 25% 30%

2018 2020 2023

HVAC&R growth

Growth in Heating, 

Ventilation, Airconditioning 

and Refrigeration production

Delivering customer specific innovative 

solutions leveraging R&D



Growing automotive exposure through long-term contracts
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Slower transition to EV growth short-term, long-term potential remains attractive

Source: Ducker and S&P
1) Forecast per region made by S&P in January 2020 and latest update from October 2024 

BEV sales facing headwinds short-term, 
long-term trend supportive
BEV share of light vehicle production1), %

Leveraging global footprint, 
ĊÈĆĞÝóÓ \4UĊ ²¿ĆùĊĊ ¿ùóĐÝóÈóĐĊź

Record levels of OEM sole supply contracts
Revenue in EUR billion

źùÑÑÈĆÝóÓ ²ÄĞ²ó¿ÈÄ ĊùíĕĐÝùóĊŹ
with low-carbon footprint

Extrusions North America

Extrusions Europe

Precision Tubing

Asia & South America

Average extrusion content per car

BEV: 70 kg ICE: 25 kg

0

10

20

30

40

50

60

2018 2020 2022 2024 2026 2028 2030

EU Jan 2020

EU Oct 2024

NA Jan 2020

NA Oct 2024

YTD 2023/4 
bookings

3
 contracts

In process Total new long-
term business

Tier1

OEM

0.9 ï 1.0 

17

contracts

2.6 ï 2.8 

3.5 ï 3.8



Customers from all industries collaborating with 
Hydro Extrusions to make greener products

ÅGlobal customer, served on two continents, 
supporting VELUX decarbonization also in the 
U.S. 

ÅCurrently delivering prototypes made with low-
carbon aluminium 

ÅVELUX has a target to shift entire supply to low-
carbon aluminium in near future

ÅTarget locations: Low-carbon extrusion ingots 
from Monett, MO, extrusion in Gainesville, GA
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Serving global customers Partnerships Not only automotive

Hydro Partner
Better than average

More and more businesses are starting their 

sustainability journey. Sooner or later, the use of more 

sustainable materials will become a topic. As a Hydro 

partner we can help you to make your products more 

sustainable.

Hydro Plus Partner
Take the next step

We want to help our customers progress in their 

sustainability journey. As a Hydro Plus Partner, we 

make it easier for you to take the next steps. Join us 

in our mission to offer more sustainable solutions to 

the market!

Hydro Innovative Partner
Frontrunner in the market

You are a frontrunner in the market when it comes to 

sustainability, and this is what you expect from your 

partners. As a Hydro Innovative Partner we will 

collaborate as a team and give you our full support to 

innovate and lead in sustainability.

Siemens Mobility 

-Transportation

Lighting

Extrusions Europe Partnership 

program creating value by 

moving customers ñup the 

sustainability ladderò



Future-proofing customers
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Greener sourcing and production

1) Baseline 2018

-27%
CO2 emissions on 

extrusion billets1)

-24%
CO2 direct/indirect 

emissions1)

Reduce own emissions
Help customers realize their sustainability 

ambitions and positions

Hydro Extrusions sustainability targets 2030

Sourcing Production Product



Extrusions is acting as market leader to reach 2030 
sustainability targets across all Business Units

291) AMR = Automatic Meter Reading

Building Systems recycling 

facility in Atessa, Italy to 

produce own Hydro CIRCAL 

recycled aluminium.

Holistic sustainability 

approach in Trzianka, 

Poland. Heat pumps and 

other equipment.

Second wind turbine installed 

in Ghlin, Belgium and 

exploring opportunities for 

fuel switch to decarbonize 

the recycling facility.

Setting the standard for 

transparency and documentation in 

North America with 

Environmental Product 

Declarations published.

Hydro and Siemens Mobility 

to close the loop for 

aluminium in trains.

Electricity sourcing. More 

renewable electricity for the 

sites, both on-site and PPAôs. 

Europe and North America.

Installation of AMR1) sensors across plants in 

Hydro Extrustions with real-time tracking of 

energy, water, gas consumption and vibration at 

machines in plants.



Delivering on growth projects, re-shaping investment 
agenda towards press replacements and automation
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Hydro Extrusions CAPEX agenda ï short- and long-term

Total capacity and added capabilities:

Å250,000 tonnes of recycling capacity

Å45,000 tonnes of automotive capacity (half under execution)

Å70,000 of press capacity for other segments

ÅInstalling advanced automotive 

presses meeting medium-term 

demand

ÅHydro CIRCAL production in 

Atessa to strengthen internal supply

ÅFocus on improving capabilities 

and productivity

ÅStrong benefits for operational 

performance with clear savings

Hueck M&A

Navarra recycling

Sjunnen recycling

Precision Tubing China 

Automotive press

Poland greener press City of Industry press (U.S.)

Cressona recycling and presses (U.S.)

The Dalles cast (U.S.)

Phoenix press and fabrication

Nenzing press

Rackwitz press 

Hungary recycling ï ramp up Q4 2024

Hungary automotive press

Tønder automotive press

Atessa Recycling

Press replacements

(Albi & Gainesville in progress)

Automation projects

Complete Ramping up Under execution Project pipeline



Based on cost savings alone

Press consolidations giving new capabilities and cost 
savings, automation project providing strong returns

Press consolidation example: Cressona (U.S.) Automated Fabrication cells

311) AGV = Automated guided vehicle, 2) FTE = Full-time equivalent

Two old presses One new press

Manning 2x7 FTEs per shift 4 FTEs per shift

Maintenance cost p.a. USD 3-4 million USD ~2 million

Downtime 25-30% <10%

Scrap rate 25-30% 15-18%

Annual production 2x10K tonnes 35K tonnes

IRR:  20-25%

Automation Example ï Fabrication Plant:

One AGV1) = 3 FTEs2) saved (~1 year payback)

Simple automation of a fabrication machine 

= 3 FTEs (< 2 years payback)

Complex automation of material flow and process steps

(Payback ~4 to 5 years)



Extrusions stepping up ambitions on operational 
and commercial improvements
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Ambitious improvement targets 2030 supported by dedicated value streams

1) EBS = Extrusion Business Services 

Category Improvement ambition towards 2030
(2024 baseline, real terms)

Description

Hot metal 
cost

Automation

EBS1) / 
Operational 
improvements

Procurement

Commercial 
ambitions

ÅReducing labor through automizing key process steps

ÅImproves productivity, quality and safety

ÅDowntime reductions

ÅLabor productivity improvements

ÅScrap rate and metal improvements

ÅHydro Extrusions wide initiative covering 
procurement savings on all categories, including 
CAPEX

ÅIncrease market share in key, dedicated segments 
through solution offerings and high service level

ÅGreener offerings supporting market share growth

ÅReduction in hot metal cost in Hydro Extrusions 
recyclers through using more PCS and less ingot

ÅImproving operational performance & energy efficiency

NOK 0.6-0.9 billion

NOK 1.1 billion

NOK 1.7-2.0billion 

Total improvement 
ambition for 2030



NOK 8 billion target in 2025 challenged by weak short-
term demand ƍ  Strengthened improvement agenda
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Underlying extrusion demand in key regions and segments not sufficient to deliver NOK 8 billion

Hydro Extrusions EBITDA ambitions
NOK billion

2021 Value drivers 
2021-2023

2023 Value drivers 23-25 2025 E Delta vs target 2025 target (nominal)

5.7

6.5

4.5 ï5.5

8.0

Internal improvements

Volume & margin

Lower market 

vs 2021 

expectations

Delayed uplift 

from growth 

projects

Å Lower recycling and extrusion volumes

Å Lower recycling margins

Å Some pressure on extrusion margins, 

but high EBITDA per tonne generation

Å Lower extrusion 

volumes

Å Higher extrusion 

and recycling 

margins

Å Based on CRU 

extrusion demand 

growth YoY of 5% in 

NA and 3% in EU

Å Continued margin 

pressure



Hydro Extrusions 2030

Roadmap to 2030 target underpinned by stronger 
improvement agenda  and structural demand recovery
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Cyclical improvement in extrusions demand and improvement program supporting long-term targets

1) Net offsets (price increases and other)

Hydro Extrusions EBITDA ambitions
NOK billion (real 2023)

2025 E Underlying 
market recovery

Improvement 
program1)

Commercial 
ambitions

Uplift from 
growth projects

Ambition 2030

4.5 - 5.5

10.0 ï12.0

2.5 - 3.5

0.8 ï 1.1 

0.6 ï 0.9

1.5 ï 2.5

Å Market growth of +30% in 

NA and +20% EU

Å Normalization of recycling 

margins

ÅGrowing in non-commoditized segments fitting with 

Hydro Extrusionsô capabilities + Market share growth 

ambition in high-growth, profitable segments

ÅInvestments to support capabilities and ability to 

compete through high service levels

ÅPress and fabrication capacity, value added 

services and recycling

ÅSustainability giving commercial opportunities

ÅSegmentation and improved greener offerings as key 

levers

ÅIncreased digitalization throughout all processes

ÅStandardization generating value across extrusion value 

chain ï from understanding profit to driving procurement 

and reducing energy consumption

10.0-12.0



Aluminium Metal: 
Accelerating through innovation, 
collaboration and growth

Hanne Simensen

Executive Vice President, Hydro Aluminium Metal

Capital Markets Day 2024



Long-term outlook remains strong
Solid growth in demand for low-carbon recycled and 
primary aluminium expected towards 2030 and beyond
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Source: CRU 
1) Tonnes of CO2e per ton of primary aluminium produced, including full value chain emissions, 2) Hydro and Bain analysis from 2022, 2022-2030 CAGR
3) Does not distinguish between post-consumer scrap and process scrap
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Primary Recycled Total metal requirement

Greener demand growth outpacing rest of the market
CAGR 2024-30

Total EU / North 

America market ~3%

Recycled3)

Low-carbon primary 

(<4 t/t1))

No carbon

requirement

CAGR 

2011-24

3.7%

CAGR 

2024-30

3.5%

3.7%

3.1%

6.1%

1.6%

~20%2)

~6%

~0%

Global aluminium consumption
In million tonnes



Low-carbon aluminium expected to be in 
limitedsupply ƍ Hydro well positioned
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Total supply of aluminium with mine to metal emissions below 4 kg CO2e / kg Al is ~8 million tonnes

Source: CRU and Hydro analysis
Hydro equity share of 2023 production volumes
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Hydro has a unique value proposition in aluminium
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One-stop-shop for high-quality, low-carbon aluminium: Going to market with a combined 
offering of primary and recycled aluminium, and transparency in the value chain

High-quality aluminium products 
and alloy development 

Transparency in full 
aluminium value chain

World class R&D  supporting 
our  partners with low-carbon aluminium

Near- 

zero

Hydro REDUXA 3.0

Hydro CIRCAL 2.0 

Hydro REDUXA 4.0

Hydroôs high-quality 

aluminium products

Extrusion ingot Foundry alloy

Sheet ingot Wire rod

Hyforge Standard ingot



Recycling value chain

Primary value chain

Two complementary business models allow flexibility 
to pursue opportunities in fluctuating markets
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Bauxite mining Alumina refining Primary smelting

Collection Processing & sorting Melting

Characteristic Primary Production Recycling

Operations Å Larger units

Å Stable raw 

material value 

chain

Å Distance to 

customers

Å High 

productivity

Å Export based

Å Smaller units

Å Complex, regional 

& fragmented raw 

material value 

chain

Å Close to the 

customer

Å Flexible 

Å Conversion 

offering

Financial Å Sensitive to 

LME

Å Cost curve 

based

Å LME neutral

Å Margin based

One offering Å Low-carbon

Å Greener offering

Å Circular economy 

with low-carbon

Å Greener offering

Full market 
offering



Primary production: 
Accelerating competitiveness to 
maintain leading position 

Hanne Simensen

Executive Vice President, Hydro Aluminium Metal

Capital Markets Day 2024



Leveraging our competitive advantage to 
further strengthen our position

411) Fully owned smelters + Albras and Alouette, 2) Q3 2024 last 12 months rolling

Strategic priorities to protect and develop the unique position of Hydroôs Primary portfolio

CO2e <4kg1) 

vs 15.1 kg global average

High share of 
Value added products

Improvement 
track-record 
(NOK billion)

0,4

1,1

1,5
1,8

2021 2022 2023 2024

EBITDA avg 21-242)

NOK 14.2 billion 
ROACE avg 21-24 2) 

23%

CRU cost curve avg 

25th percentile

Safeguard strong cash flow
Å Long-term renewable power and raw material diversification 

ï Albras power secured, active in the Nordic power market

Å Maintain and improve asset integrity through infrastructure investments

Further enhance competitiveness
Å Product and segment adjustment, and portfolio flexibility 

Å Operational debottlenecking, digitalization, robotization 

and automation

Sustainability as a competitive advantage
Å Breakthrough technologies and operational levers 

towards net-zero

Å Enhancing local lives and livelihoods, and contribute 

towards Nature Positive

1)Fully owned smelters + Albras and Alouette, 2) Q3 2024 last 12 months rolling



Strengthen competitiveness through cutting edge 
technology, debottlenecking, digitalization and robotization
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0,5

0,3

2030 target

Procurement
improvement program

Operational
improvement program

0.8

Category Description

Å Maximizing asset utilization at competitive capex levels

Å Track record of ~100kt since 2014 ï up to ~80kt further 

potential

Å Leveraging technology advancements to further 

enhance performance

Å Improving energy and raw material efficiency, and CO2 

footprint

Å Taking operational efficiency to the next level with new 

technology

Å Equipping a forward thinking organization

Å Protecting workforce by automizing hazardous tasks

Å Improving productivity, minimizing human error and 

reducing variability

Improvement Program 
NOK billion

Creep 
Organic production increases 

Technology 
Upgrades to enhance performance

Digitalization
Leveraging advanced digital 

technologies

Robotics and Automation
Optimizing productivity and 

enhancing safety

Commercial 

excellence



Roadmap to net-zero ƍ Milestones in 2024

ÅAlunorte fuel switch to reduce carbon 

footprint of primary portfolio

ÅDecarbonizing casthouses 

Å Hydrogen pilot Høyanger under construction

Å Plasma pilot Sunndal passed DG3

Å Bio-gas switch in Sunndal casthouse to 

commence by year-end 2024

ÅCCS and bio-materials in anode production 

to decarbonize existing portfolio

Å Working with portfolio of companies to find 

technical solutions on CCS

Å Promising test of bio-based packing coke

ÅHalZero ï new process technology

Å Construction of test facility in Porsgrunn on plan

ÅAmbition to reach industrial scale pilot 

volumes by 2030
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Pursuing sustainability strategy to differentiate Hydro on climate, 
nature and social aspects to capitalize on low-carbon market growth

ÅOpened recycling units at Høyanger and 

Årdal to use PCS to lower footprint of 

primary metal

ÅWorking with customers to ensure quality 

and qualification of products

Hydrogen pilot Høyanger HalZero pilot Porsgrunn

Fuel switch Decarbonized processes
Post consumer scrap (PCS)
in primary production  

Årdal recycling center



Recycling: 
Accelerating through improved 
margins and execution on growth 

Hanne Simensen

Executive Vice President, Hydro Aluminium Metal

Capital Markets Day 2024



Hydro meeting customer 
needs with unique capabilities 
within recycling   

280 310 320 370
450

20 %

2020

20 %

2021

19 %

2022

21 %

2023

25 %

2024E

~30 %

2030 
potential

850-1200

PCS, (ô000) tonnesPCS as share of production, %

20 40 50 50 60

2020 2021 2022 2023 2024E 2030 
potential

Capacity 
potential
~250-350

Meeting growing customer demand for Hydro CIRCAL

Sales volumes, (ó000) tonnes

Increasing post-consumer scrap (PCS) share in production

Extrusion ingot recycling + recycled foundry alloy, 

(ó000) tonnes and percentage share1)

Proven track record in realizing value from scrap

Improving relative cost position

Average metal input cost above LME, depending on PCS share2)

0% PCS 15% PCS 35% PCS

1) Recycling in Metal Markets and Hydro Extrusions, Alumetal included from July 2023. PCS share in 2030 indicative, dependent on the 

portfolio mix.  2) Simplified example based on the average input mix above conversion for a European recycling plant, irrespective of 

the conversion share and plant size. Weighted average cost above LME calculated using market references and painted scrap price as 

a proxy for mixed scrap types. There are large regional and plant differences in scrap composition, usage and pricing. 

Advanced scrap sorting capabilities 

Scrap procurement excellence 

Multiple product outlets

Material management and 
metallurgical expertise 
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Current cyclical downturn, 
strong long-term fundamentals

46Sources: IAI, CRU

Average EBITDA margin improving over time, high volatility 
post-covid tracking building & construction demand

MM extrusion ingot recycling EBITDA margin in USD/tonne, indexed to 2013

0
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2000 2010 2020 2030 2040 2050

Transport Building & construction Packaging & foil Consumer durables

Electrical Machinery & equipment Other

Global estimated recovery of post-consumer scrap, mill tonnes

Forecast

Global megatrends support recycling
Increasing focus on circular economy and decarbonization 

from key stakeholders

Along with growing scrap generation and recovery rates

~110 USD/t

~165 USD/t

Society RegulatorsCustomers

Sources: IAI, CRU

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q3 
2024
LTM

~95 USD/t
Avg. 2013-2016

~110 USD/t
Avg. 2017-2020

~165 USD/t
Avg. 2021-2024

EU and NA extrusions B&C demand in mill tonnes, 

indexed to 2013



U.S. is net 

exporter to India 

and China

Scrap exports expected to decrease from ~2030 as 
China is becoming more scrap self-sufficient 
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Critical to keep low-grade scrap in Europe/U.S. through regulation, 
sorting and domestic applications

Source: Arkwright research, UN Comtrade, Hydro analysis, Trade map, IAI
1) EU including EEA, UK and Switzerland

Scrap generation increasing at higher 
rates in China vs Europe/ U.S. in line 
with the economic maturity curve
PCS generation in key markets, 

million tonnes and CAGR

2020 2030 2040

4.7

12.3

20.7
10%

8%

2020 2030 2040

4.3
5.7 6.9

3%

2%

2020 2030 2040

4.5
6.2 7.3

3%

2%

EU1) is net exporter to China, India 

and rest of Asia. Significant intra-

EU trade and regional differences
Asia, especially India and 

China, are large net 

importers both from the U.S. 

and Europe

Low-grade scrap flow

~ 2-3 mill mt p.a. of 

mostly low-grade 

scrap exported to Asia

Net export Net import


