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A strong start for the year 
 

• Comparable operating profit EUR 651 (602) million, +8% 
• Earnings per share EUR 0.63 (0.46), +37% 
• Progress in Russia on track, comparable operating profit EUR 16 million 
• 45% of Fortum Power's forecast volume for 2011 hedged at 43 EUR/MWh  
 
 

Key figures I/10 I/09 2009 LTM 
Sales, EUR million 1,947 1,632 5,435 5,750 
Operating profit, EUR million 724 599 1,782 1,907 
Comparable operating profit, EUR 
million 651 602 1,888 1,937 

Profit before taxes, EUR million 713 534 1,636 1,815 
Earnings per share, EUR 0.63 0.46 1.48 1.65 
Net cash from operating activities, 
EUR million 521 822 2,264 1,963 
Shareholders’ equity per share, EUR 8.96 9.34 9.04 N/A 
Interest-bearing net debt  
(at end of period), EUR million 5,679 5,634 5,969 N/A 
Average number of shares, 1,000s 888,367 888,095 888,230 888,351 
 
Key financial ratios 2009 LTM
Return on capital employed, % 12.1 12.3
Return on shareholders’ equity, % 16.0 17.6
Net debt/EBITDA 2.6 2.3
 
Fortum’s President and CEO Tapio Kuula in connection with the first quarter 2010 
interim report: 
 
“Fortum had a strong start for the year. The group's comparable operating profit and 
earnings per share improved clearly from a year ago. All Fortum's businesses except 
Electricity Sales (previously known as "Markets") improved their operational performance 
from a year ago.  
 
The overall Nordic and Russian power consumption figures increased clearly from last 
year. Industrial activity continued to pick up during the first quarter, and the cold weather 
accentuated the effect on electricity demand. The fast recovery of the Russian economy 
was clearly positive news in the first quarter. 
 
A cold winter and the continuing low nuclear availability in Sweden, due to ongoing 
nuclear modernisation projects, led to a relatively tight supply-demand balance during the 
first quarter. In a well functioning market such tightening leads to higher prices and this is 
what happened also in Nord Pool. The power prices during peak demand hours were 
high.  
 
Fortum's Power and Heat divisions benefited from higher prices in Nord Pool during the 
first quarter of 2010. The achieved Nordic power price in the Power division increased 
clearly, by close to EUR 5 per MWh. The high demand brought on by the colder than 
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usual weather also reflected on the Distribution business area's volumes and 
performance. 
 
The Suomenoja CHP plant in Finland started its operation at year-end, lifting Heat's first 
quarter results. The performance improvement programme in Russia continued on track.  
 
The Electricity Sales business area's performance was a disappointment in the first 
quarter. This was mainly due to two temporary factors: high electricity purchasing costs 
and the provision made to restructure the Business Market segment within Electricity 
Sales. The higher than forecast electricity sales volumes combined with peaking Nord 
Pool prices led to the increase in costs, while the vast majority of end customer pricing 
was fixed during the quarter and did not reflect the peaks. Nevertheless, the underlying 
profitability in the unit is sound; the restructuring and cost-saving efforts, carried out 
mainly during last year in the Consumer Market and this year in the Business Market 
segment, are improving profitability.  
 
I believe we can be very satisfied with the results achieved in the first quarter." 
 
Financial results 
 
January-March 
  
Group sales were EUR 1,947 (1,632) million. Group operating profit totalled EUR 724 
(599) million. Comparable operating profit totalled EUR 651 (602) million.  
 
Non-recurring items, mark-to-market effects and nuclear fund adjustments in the first 
quarter of 2010 amounted to EUR 73 (-3) million. Non-recurring items in the first quarter 
were EUR 46 (4) million, mainly consisting of sales gains: the sale of Swedegas and 
Karlskoga Energi & Miljö shares in Sweden as well as Kurgan Generating Company and 
Federal Grid Company shares in Russia. 
 
Sales by division 
EUR million I/10 I/09 2009 LTM 
Power 769 688 2,531 2,612 
Heat 651 514 1,399 1,536 
Distribution* 280 229 800 851 
Electricity Sales* 637 469 1,449 1,617 
Russia 244 186 632 690 
Other 5 19 71 57 
Netting of Nord Pool transactions -683 -358 -1,095 -1,420 
Eliminations 44 -115 -352 -193 
Total 1,947 1,632 5,435 5,750 
* Part of the Electricity Solutions and Distribution Division 
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Comparable operating profit by division 
EUR million I/10 I/09 2009 LTM 
Power 424 415 1,454 1,463 
Heat 132 114 231 249 
Distribution* 102 81 262 283 
Electricity Sales* -13 -2 22 11 
Russia 16 6 -20 -10 
Other -10 -12 -61 -59 
Total 651 602 1,888 1,937 
* Part of the Electricity Solutions and Distribution Division 
 
Operating profit by division 
EUR million I/10 I/09 2009 LTM 
Power 467 432 1,363 1,398 
Heat 159 115 252 296 
Distribution* 113 81 263 295 
Electricity Sales* -29 -21 29 21 
Russia 32 6 -20 6 
Other -18 -14 -105 -109 
Total 724 599 1,782 1,907 
* Part of the Electricity Solutions and Distribution Division 
 
The average SEK rate was approximately 9% higher in the first quarter of 2010 than in 
the first quarter of 2009. The positive translation effect caused by the higher average SEK 
rate was approximately EUR 33 million in comparable operating profit compared to last 
year, the bulk of which was in Power.  
 
The share of profits/losses of associates and joint ventures was EUR 16 (-33) million. The 
improvement from last year was mainly due to the improvement in the contribution from 
Hafslund ASA. 
 
The Group's net financial expenses decreased to EUR 27 (32) million. The decrease is 
attributable to lower interest expenses. The change in fair value of financial instruments 
was EUR 11 (11) million. 
 
Profit before taxes was EUR 713 (534) million. 
 
Taxes for the period totalled EUR 130 (111) million. The tax rate according to the income 
statement was 18.2% (20.8%). 
 
The profit for the period was EUR 583 (423) million. Fortum's earnings per share were 
EUR 0.63 (0.46).  
 
Non-controlling (minority) interests accounted for EUR 24 (17) million. These are mainly 
attributable to Fortum Värme Holding AB, in which the city of Stockholm has a 50% 
economic interest. 
 
Return on capital employed was 12.3% for the last twelve months (12.1% in 2009), and 
return on shareholders' equity was 17.6% for the last twelve months (16.0% in 2009).  
 
Net cash from operating activities was affected by the decline in financial items and 
realised foreign exchange gains and losses, which were EUR -177 (139) million in the 
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first quarter. The foreign exchange losses (and gains in 2009) mainly relate to roll over of 
foreign exchange contracts hedging loans to Swedish subsidiaries.  
 
Fortum's net debt to EBITDA for the last twelve months was 2.3 (2.6 at the end of 2009). 
 
Market conditions 
 
NORDIC COUNTRIES 
During the first quarter, the average system spot price for power in Nord Pool was EUR 
59.5 (38.2) per megawatt-hour (MWh). The Finnish and Swedish area prices were above 
the system price level, at EUR 70.8 (38.1) per MWh in Finland and EUR 72.3 (38.3) per 
MWh in Sweden. The difference between the system price and the Finnish and Swedish 
area prices was mainly related to just two days when transmission capacity between 
Norway and Sweden was considerably below normal. 
 
Year 2010 started with the Nordic water reservoirs 7 terawatt-hours (TWh) below the 
long-term average. At the end of the first quarter, the Nordic water reservoirs were 
13 TWh below the long-term average and 3 TWh below the corresponding level last year. 
 
According to preliminary statistics, the Nordic countries consumed 119 (111) TWh of 
electricity in the first quarter of 2010, about 7% more than in the previous year. The 
increase was mainly due to below-normal temperature conditions and increasing 
industrial consumption.  
 
RUSSIA 
According to preliminary statistics, Russia consumed 281 (266) TWh of electricity in the 
first quarter of 2010, about 6% more than in the corresponding period of the previous 
year. 
 
OAO Fortum operates in the Tyumen and Chelyabinsk areas. In the Tyumen area, where 
industrial production is dominated by oil and gas industries, electricity demand increased 
by about 2% compared to the previous year. The recession did not affect electricity 
demand in Tyumen region in the previous year. In the Chelyabinsk area, dominated by 
the metal industry, electricity demand increased by about 12% compared to the previous 
year. The increase is mainly due to the recovery in industrial consumption and low 
temperature.  
 
The average electricity spot price, excluding capacity price, in the First price zone 
(European and Urals part of Russia) increased 47%, to RUB 862 (585) per MWh, in the 
first quarter of 2010. 
 
More detailed information about the market fundamentals is included in the tables at the 
end of the report. 
 
Fortum's CO2 emissions 
 
During the first quarter of 2010 approximately 82% (90) of the power generated by 
Fortum within the EU countries was CO2-free. The increase was due to higher coal 
condensing generation stemming from the colder than usual winter. 
 
Fortum’s target in the EU is to decrease its emissions in power generation to less than 
80 grams per kilowatt-hour (g/kWh) by 2020 as a five-year average. In heat production, 
Fortum aims at reducing the specific emissions in each country by at least 10% from 
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2006 until 2020. Outside the EU, Fortum is committed to increasing energy efficiency and 
thereby reducing specific emissions. 
 
Total CO2 emissions of Fortum 
(million tonnes) 

I/10 I/09 2009 LTM 

Total emissions 9.1 7.0 22.0 24.1 
Emissions subject to ETS 4.0 2.6 7.7 9.1 
Free emissions allocation - - 5.5 5.5 
Emissions in Russia 4.9 4.1 13.8 14.6 
 
 
DIVISION REVIEWS  
 
Power 
 

The Power Division consists of Fortum’s power generation, physical operation and 
trading, operation, maintenance and development of power plants as well as 
expert services for power producers. 

 
EUR million I/10 I/09 2009 LTM 
Sales 769 688 2,531 2,612 
- power sales 745 657 2,413 2,501 
- other sales 24 31 118 111 
Operating profit 467 432 1,363 1,398 
Comparable operating profit 424 415 1,454 1,463 
Net assets (at period-end) 5,591 5,351 5,494  
Return on net assets, % 24.5 24.9 
Comparable return on net assets, % 26.4 26.3 
Gross investments 33 52 153 134 
Number of employees 1,866 2,018 1,916  
 
The division's power generation during the first quarter of 2010 amounted to 12.1 (12.1) 
TWh in the Nordic countries. Approximately 91% (98) of that was CO2-free. 
 
During the first quarter, Fortum's total Nordic power generation volume was at the same 
level as last year. Nuclear power generation was lower than last year mainly due to lower 
production in Oskarshamn 3 and Forsmark 2.  In both units, the commissioning schedules 
following the capacity increase and modernisation projects have been delayed. In 
Oskarshamn 3, the full capacity is expected to be in use during May 2010. In Forsmark 2, 
the efforts to reach full generation are ongoing; the date for reaching full capacity 
utilisation will be confirmed later. 
 
The decrease in Nordic hydropower generation was mainly due to lower realised inflows 
during cold winter. Lower nuclear and hydro generation volumes were offset by higher 
thermal generation. 
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Power generation by source, 
TWh 

I/10 I/09 2009 LTM 

Hydropower, Nordic 5.4 5.7 22.1 21.8 
Nuclear power, Nordic 5.9 6.4 21.4 20.9 
Thermal power, Nordic 0.8 0.0 0.2 1.0 
Total in the Nordic countries 12.1 12.1 43.7 43.7 
Thermal in other countries 0.3 0.3 1.2 1.2 
Total 12.4 12.4 44.9 44.9 
 
Nordic sales volume, TWh 13.6 13.4 48.8 49.0 
 of which pass-through sales 0.9 0.9 3.6 3.6 
 
Sales price, EUR/MWh  I/10 I/09 2009 LTM 
Power's Nordic power price* 54.5 49.6 49.8 51.2 
* For the Power Division in the Nordic countries, excluding pass-through sales.  
 
The Power Division's achieved Nordic power price was EUR 54.5 per MWh in the first 
quarter of 2010, EUR 4.9 per MWh higher than last year. The increase is mainly due to 
higher Nord Pool spot prices. 
 
Power's comparable operating profit was slightly higher than in the corresponding period 
last year, mainly due to a higher achieved Nordic power price and a stronger SEK. Lower 
hydro and nuclear volumes had a negative effect.  
 
In February 2009, Fortum submitted an application to the Finnish Government for a 
decision-in-principle concerning the construction of a new nuclear power plant unit in 
Loviisa. Fortum is also, with an approximately 25% interest, a shareholder in TVO, which 
in 2008 submitted its decision-in-principle application for a fourth nuclear power plant unit 
to be built in Olkiluoto. The Government discussed the applications on 21 April, and did 
not approve Fortum’s application for Decision-in-Principle for construction of Loviisa 3 
nuclear power plant unit. TVO's application was approved. 
 
Fortum is, through its interest in TVO, participating in the building of a 1,600 MW nuclear 
power plant unit (Olkiluoto 3) in Finland. The AREVA-Siemens Consortium, the turnkey 
supplier of the Olkiluoto 3 nuclear power plant unit to TVO, announced in autumn 2009 
that the start-up of the plant will be postponed until June 2012. TVO stated in October 
2009 that it believes the project may be further delayed from that date. 
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Heat 
 

The Heat Division consists of combined heat and power (CHP) generation, district 
heating activities and business-to-business heating solutions in the Nordic 
countries and other parts of the Baltic Rim. 

 
EUR million I/10 I/09 2009 LTM 
Sales 651 514 1,399 1,536 
- heat sales 470 397 1,055 1,128 
- power sales 145 84 224 285 
- other sales 36 33 120 123 
Operating profit 159 115 252 296 
Comparable operating profit 132 114 231 249 
Net assets (at period-end) 3,955 3,482 3,787  
Return on net assets, % 7.9 9.2 
Comparable return on net assets, % 7.3 8.0 
Gross investments 62 70 359 351 
Number of employees 2,479 2,695 2,552  
 
Heat Division's heat sales during the first quarter of 2010 amounted to 10.6 (9.4) TWh, 
most of which was generated in the Nordic countries. During the same period, power 
sales from CHP production totalled 2.4 (1.6) TWh. 
 
The positive volume development was mainly due to colder weather and new CHP 
capacity in Finland (Suomenoja).  
 
The division’s first-quarter comparable operating profit was EUR 132 million, EUR 18 
million higher than the corresponding period last year. The increase was mainly due to 
increased heat and power sales volumes and the higher Nord Pool power price. 
 
The Swedish Competition Authority (SCA) is investigating district heating price setting. 
The investigation concerns also Fortum Värme, which is jointly owned by the City of 
Stockholm. 
 
Heat sales by area, TWh I/10 I/09 2009 LTM  
Finland 3.5 3.1 8.0 8.4
Sweden 4.6 4.0 9.8 10.4
Poland 1.8 1.8 3.7 3.7
Other countries 0.7 0.5 1.4 1.6
Total 10.6 9.4 22.9 24.1
 
Power sales, TWh I/10 I/09 2009 LTM  
Total 2.4 1.6 4.4 5.2
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Electricity Solutions and Distribution 
 
 Distribution 
 

Fortum owns and operates distribution and regional networks and distributes 
electricity to a total of 1.6 million customers in Sweden, Finland, Norway and 
Estonia. 

 
EUR million I/10 I/09 2009 LTM 
Sales 280 229 800 851 
- distribution network transmission 230 199 685 716 
- regional network transmission 40 21 75 94 
- other sales 10 9 40 41 
Operating profit 113 81 263 295 
Comparable operating profit 102 81 262 283 
Net assets (at period-end) 3,419 3,090 3,299  
Return on net assets, % 8.7 9.5 
Comparable return on net assets, % 8.6 9.1 
Gross investments 29 36 193 186 
Number of employees 1,132 1,184 1,088  
 
The volume of distribution and regional network transmissions during the first quarter of 
2010 totalled 8.9 (8.2) TWh and 5.0 (4.8) TWh, respectively. 
 
Electricity transmission via the regional distribution network totalled 4.2 (4.0) TWh in 
Sweden and 0.8 (0.8) TWh in Finland. 
 
The comparable operating profit of the Distribution business area was EUR 102 million in 
the first quarter, EUR 21 million higher than the previous year. The main reasons for the 
increase are higher sales due to the colder weather and a stronger SEK. 
 
The planning for the smart metering rollout to 575.000 network customers in Finland 
proceeded as planned and a pilot rollout is scheduled for later this year. In Sweden, 
Capgemini took over as a new smart metering service provider from Cinclus Technology 
in January. 
 
Volume of distributed electricity 
in distribution network, TWh 

I/10 I/09 2009 LTM 

Sweden 4.7 4.4 14.0 14.3 
Finland 3.2 2.9 9.4 9.7 
Norway 0.9 0.8 2.3 2.4 
Estonia 0.1 0.1 0.2 0.2 
Total 8.9 8.2 25.9 26.6 
 
Number of electricity distribution 
customers by area, thousands 

31 Mar 2010 31 Mar 2009 

Sweden 882 880 
Finland 611 606 
Other countries 124 123 
Total 1,617 1,609 
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Electricity Sales 
 

The Electricity Sales business area is responsible for retail sales of electricity to a 
total of 1.2 million private and business customers as well as to other electricity 
retailers in Sweden, Finland and Norway. Electricity Sales buys its electricity 
through Nord Pool. Electricity Sales sells approximately 70% of its volumes to 
business customers and 30% to retail consumers. 

 
EUR million I/10 I/09 2009 LTM 
Sales 637 469 1,449 1,617 
- power sales 632 462 1,417 1,587 
- other sales 5 7 32 30 
Operating profit -29 -21 29 21 
Comparable operating profit -13 -2 22 11 
Net assets (at period-end) 163 90 125  
Return on net assets, % 28.9 18.8 
Comparable return on net assets, % 18.6 7.3 
Gross investments 0 1 1 0 
Number of employees 539 626 611  
 
In the first quarter of year 2010, the business area's electricity sales was 9.8 (9.7) TWh. 
 
A shortfall in comparable operating profit was caused by high price peaks at Nord Pool in 
early January and late February, combined with peaking customer demand due to very 
low temperatures. This led temporarily to negative margins in customer contracts. 
The comparable operating profit for the first quarter was negatively affected also by the 
one-time provision related to the Business Market segment's reorganisation. In February, 
a decision was made to start a union negotiation process to restructure Business Market 
segment. The planned reform of the business customer products and services follows the 
renewal of consumer products a year ago and is part of the division's extensive efficiency 
improvement programme. The negotiation process in Finland was closed at the beginning 
of April and the process in Sweden is likely to end in May. 
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Russia 
 

The Russia Division consists of power and heat generation and sales in Russia. It 
includes OAO Fortum and Fortum’s over 25% holding in TGC-1, which is an 
associated company and accounted for using the equity method. 
 

EUR million I/10 I/09 2009 LTM 
Sales 244 186 632 690 
- power sales 130 103 390 417 
- heat sales 113 81 219 251 
- other sales 1 2 23 22 
EBITDA 52 25 55 82 
Operating profit 32 6 -20 6 
Comparable operating profit 16 6 -20 -10 
Net assets (at period-end) 2,489 2,018 2,260  
Return on net assets, % 0.0 1.2 
Comparable return on net assets, % 0.0 0.5 
Gross investments 91 21 218 288 
Number of employees 4,688 7,136 4,855  
OAO Fortum operates in the well-developed industrial regions of the Urals and in oil-
producing western Siberia. 
 
The division's power sales during the first quarter of 2010 amounted to 5.5 (5.6) TWh. 
During the same period, heat sales totalled 11.5 (10.2) TWh.  
 
During the first quarter of 2010 OAO Fortum sold 58% of its electricity production at the 
liberalised electricity price. 
 
Key electricity, capacity and 
gas prices for OAO Fortum 

I/10 I/09 Change
%

2009 LTM Change
%

Electricity spot price (market 
price), Urals hub, RUB/MWh 817 535 53 633 703 11
Average regulated electricity price 
for OAO Fortum, RUB/MWh 620 541 15 533 550 3
Average regulated capacity price, 
tRUB/MW/month 168.5 189.5 -11 187.3 182.5 -3
Average regulated gas price in  
Urals region, RUB/1000 m3 2,221 1,621 37 1,782 1,931 8
 
The division booked a comparable operating profit of EUR 16 (6) million in the first 
quarter of 2010. The improvement was mainly due to the efficiency improvement 
programme. Power and heat sales margins improved slightly from a year ago.  
 
OAO Fortum’s business is typically very seasonal: Its results usually are strongest during 
the first and last quarters of the year.  
 
The Russian power sector reform is proceeding. Starting 1 January 2010, 60% of all 
produced power in Russia was sold on the competitive market. The share will increase to 
80% at the beginning of July 2010. The wholesale power market is expected to be fully 
liberalised from the beginning of 2011.  
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Currently, approximately one third of Fortum's power sales in Russia come from capacity 
payments, which the generating company receives based on its available capacity. The 
rules for the long-term capacity market starting from 2011 have been approved by the 
Russian government. The price parameters for the capacity market were approved in 
April, after the reporting period for the first quarter.  
 
The generation capacity built after 2007 under government capacity supply agreements 
(CSA) will receive higher capacity payments than other, older capacity, for a period of 10 
years. Prices for the new capacities will be set as economically justified to ensure 
sufficient return on investments. Old capacity (capacity not under CSA) will compete in a 
capacity market. 
 
OAO Fortum's efficiency improvement programme is proceeding according to plans.  
The annual efficiency improvements are expected to be approximately EUR 100 million in 
2011. 
 
Capital expenditures, divestments and investments in shares  
 
Capital expenditures and investments in shares in the first quarter of 2010 totalled EUR 
216 (181) million. Investments, excluding acquisitions, were EUR 196 (150) million. 
 
In 2010, Fortum expects to commission new power/heat capacity as follows: 
 
 

Type
Electricity 

capacity, MW
Heat  

capacity, MW Available
Heat     
Częstochowa, Poland CHP bio, coal 65 120 Q3/2010
Pärnu, Estonia CHP bio, peat 20 45 end of 2010
Power  
Hydro refurbishment Hydropower 20-30  2010
Russia  
Tyumen 1 CCGT, gas 230  Q3/2010
Tobolsk CCGT, gas 200  Q3/2010
Chelyabinsk 3 CCGT, gas 220  Q4/2010
 
POWER 
 
TVO’s Annual General Meeting decided in March 2010 on a private offering to the 
company's B series owners. The offering will raise the company's share capital by EUR 
79.3 million. Fortum’s share of the share increase is EUR 19.8 million. The subscription 
price shall be paid in 2010 at a date to be decided by TVO’s Board of Directors. The 
increase in the share capital is in line with the original plan and a part of Fortum's EUR 
180 million share capital commitment to finance the Olkiluoto 3 project.  
 
HEAT 
 
In January 2010, Fortum acquired the CHP plant in Nokia, Finland. The plant's capacity is 
around 85 MW heat and 70 MW electricity. 
 
In February, Fortum decided to invest in a new waste-fuelled CHP plant in Klaipeda, 
Lithuania. The value of the investment is around EUR 140 million. The power plant is 
planned to be completed for production by 2013 and it will use municipal and industrial 
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wastes and biomass as fuels. The production capacity will be approximately 50 MW heat 
and 20 MW electricity. 
 
The sale of Fortum's shares in the Swedish gas transmission company Swedegas AB 
was closed in February. The sales gain is included in the non-recurring items for the 
division. 
 
The CHP projects in Pärnu, Estonia and Czestochowa, Poland proceed. The Pärnu plant 
is expected to start commercial operation in December 2010 and Czestochowa in autumn 
2010. 
  
DISTRIBUTION 
 
In early February, Fortum divested its 49% share in Karlskoga Energi & Miljö in Sweden 
to Karlskoga municipality for approximately EUR 42 million. The sales gain is included in 
the non-recurring items for the division. 
 
The EU's third energy market package entered into force in early September 2009. One 
of the consequences is that Fortum will have to divest its 25% ownership in the Finnish 
electricity transmission system operator Fingrid Oyj by early 2012. Consequently, Fortum 
is investigating alternatives for the sale of the Fingrid shares. Currently Fortum expects 
the sales process of Fingrid shares to take place during 2010. 
 
RUSSIA 
 
Fortum sold its shares in Federal Grid Company (Fortum's ownership was 0.119%) and in 
Kurgan Generating Company (49 % of voting rights) in Russia during the first quarter of 
2010. The sales gains are included in the non-recurring items for the division. 
 
OAO Fortum's ongoing investment programme will increase its power capacity from the 
current approximately 2,800 MW to 5,100 MW. The value for the remaining part of the 
programme, calculated at the end of March 2010 exchange rates, is estimated to be EUR 
1.8 billion from April 2010 onwards. 
 
Fortum has confirmed its commitment to fulfil the OAO Fortum investment programme. 
The first three projects will be commissioned during the current year. Potential 
postponement of some units of the remaining projects by 1-3 years is currently under 
review in cooperation with Russian authorities.  
 
Financing 
 
Net debt decreased during the first quarter by EUR 290 million to EUR 5,679 million 
(year-end 2009: EUR 5,969 million). The decrease in net debt is mainly due to strong 
operating cash flow. 
 
The liquidity position improved during the first quarter. At the end of the quarter, the 
Group's liquid funds totalled EUR 1,498 million (year-end 2009: EUR 890 million). The 
liquid funds include cash and bank deposits held by OAO Fortum amounting to EUR 583 
million (year-end 2009: 632 million). In addition to the liquid funds, Fortum had access to 
approximately EUR 2.9 billion of undrawn committed credit facilities.  
 
Fortum paid a dividend to its shareholders after the reporting period, on 8 April. The total 
paid dividend amounted to approximately EUR 888 million. 
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The Group's net financial expenses for the first quarter were EUR 27 (32) million. Net 
financial expenses include changes in the fair value of financial instruments of EUR 11 
(11) million. 
 
Net debt to EBITDA for the last twelve months was 2.3 (2.6 at year-end 2009). Net debt 
to EBITDA for the last twelve months adjusted with the dividend payment in April would 
have been 2.7. 
 
Fortum Corporation’s long-term credit rating from Moody’s and Standard and Poor's was 
A2 (stable) and A (stable), respectively. 
 
Shares and share capital 
 
During the first quarter of 2010, a total of 141.4 (155.1) million Fortum Corporation 
shares, totalling EUR 2,659 million, were traded on the NASDAQ OMX Helsinki. Fortum's 
market capitalisation, calculated using the closing quotation of the last trading day of the 
quarter, was EUR 16,088 million. The highest quotation of Fortum Corporation shares on 
the NASDAQ OMX Helsinki in the quarter was EUR 19.92, the lowest EUR 17.77, and 
the volume-weighted average EUR 18.77. The closing quotation on the last trading day of 
the quarter was EUR 18.11 (14.35).  
At the end of the quarter, Fortum Corporation’s share capital was EUR 3,046,185,953 
and the total number of registered shares was 888,367,045. Fortum Corporation did not 
own its own shares.  
 
The Finnish state's holding in Fortum was 50.8% at the end of the quarter. The proportion 
of nominee registrations and direct foreign shareholders was 29.6%. 
 
The Board of Directors has no unused authorisations from the Annual General Meeting of 
Shareholders to issue convertible loans or bonds with warrants or to issue new shares. 
 
Group personnel 
 
The number of employees at the end of the period was 11,290 (11,613 at the end of 
2009). 
 
Research and development 
 
During the first quarter of 2010 Fortum and Seabased Industry received a positive 
response from the Swedish Energy Agency regarding an investment grant for a wave 
power project on the Swedish west coast. The grant entails that the agency will contribute 
approximately EUR 14 million of a total investment of approximately EUR 25 million. 
Fortum continues preparations to make a final investment decision. 
 
Fortum is participating in a significant Tekes-funded bioenergy development project in a 
consortium with Metso, UPM and VTT. This project successfully reached key milestones 
when bio-oil (pyrolysis oil) was produced at a large-scale CHP-integrated facility in 
Tampere and test burnings were carried out at Fortum's Masala heat plant.  
 
The R&D activity around electricity in transportation was active. An electric concept 
vehicle built together with Valmet Automotive was launched and presented at the Geneva 
car show event in March 2010. 
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Annual General Meeting 
 
Fortum Corporation’s Annual General Meeting, which was held in Helsinki on 25 March 
2010, adopted the financial statements of the parent company and the Group for 2009, 
discharged Fortum's Supervisory Board, Board of Directors and the President and CEO 
from liability for 2009, and decided to pay a dividend of EUR 1.00 per share for 2009. The 
record date for dividend payment was 30 March 2010 and the dividend payment date was 
8 April 2010. 
 
The Annual General Meeting re-elected the following persons to the Board of Directors: 
Matti Lehti, Sari Baldauf, Esko Aho, Ilona Ervasti-Vaintola, Birgitta Johansson-Hedberg 
and Christian Ramm-Schmidt. Joshua Larsson was elected as a new member of the 
Board of Directors. Matti Lehti was elected as the Chairman and Sari Baldauf as the 
Deputy Chairman of the Board of Directors. The Board of Directors was elected until the 
end of the following Annual General Meeting. 
 
Outlook 
 
KEY DRIVERS AND RISKS 
 
The key factor influencing Fortum's business performance is the wholesale price of 
electricity. Key drivers behind wholesale price development are the supply-demand 
balance, fuel and CO2 emissions allowance prices as well as the hydrological situation. 
The exchange rates of the Swedish krona and Russian rouble also affect Fortum's 
financials. The balance sheet translation effects from changes in currency exchange 
rates are booked in Fortum’s equity. 
 
Fortum's financial results are exposed to a number of strategic, financial and operational 
risks. For further details on Fortum's risks and risk management, see Fortum's Operating 
and Financial Review and Financial Statements for 2009. 
 
MARKET DEMAND 
 
The recession has impacted the markets in which Fortum operates. This may increase 
Fortum’s counterparty risk. The electricity consumption in the Nordic countries and 
Russia may continue to be depressed. Fortum currently expects Nordic power demand to 
recover back to the 2008 level by 2012-2014. Electricity will continue to gain a higher 
share of the total energy consumption.  
 
RUSSIA 
 
In Russia, one of the key assumptions in the OAO Fortum acquisition is the continuation 
of the Russian power sector reform. The share of power sold at a competitive price was 
increased from 50% to 60% on 1 January 2010 and will increase from 60% to 80% at the 
beginning of July 2010. The wholesale power market is expected to be fully liberalised by 
2011.  
 
The price parameters for the long-term capacity market were approved in April 2010. 
According to the rules, new capacity is expected to receive clearly higher capacity 
payments than existing old capacity for a period of ten years. 
 
The average regulated gas price increased by 24% in the first quarter compared to the 
average price in 2009. The regulated gas price is expected to remain unchanged for the 
rest of 2010. The current official plan for 2011 is to increase regulated gas price by 15%. 
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The regulated electricity price is indexed to the regulated gas price and inflation on an 
annual basis.  
 
The Russian Government is currently reviewing the investment programmes of the 
generating companies in light of the increased power demand stemming from the current 
recovery of the Russian economy. Fortum has confirmed its commitment to fulfil the OAO 
Fortum investment programme, although with some modifications of original completion 
times. 
 
Annual efficiency improvements are expected to be approximately EUR 100 million in 
2011. 
 
CAPITAL EXPENDITURE 
 
Fortum expects its annual capital expenditure in the next 4-5 years to be within a range of 
EUR 0.8-1.2 billion. Fortum's current forecast for capital expenditure in 2010 is above the 
higher end of the range; some investments originally planned for 2009, especially in 
Russia, have shifted to 2010 instead.  
 
HEDGING 
 
In late April 2010, the electricity forward price in Nord Pool for the rest of 2010 was 
around EUR 46 per MWh. The electricity forward price for 2011 was around EUR 44 per 
MWh and for 2012 around EUR 43 per MWh. At the same time, the future quotations for 
coal (ICE Rotterdam) for the rest of 2010 were around USD 84 per tonne and the market 
price for CO2 emissions allowances (EUA) for 2010 was about EUR 15 per tonne.  
 
In late April 2010, Nordic water reservoirs were about 9 TWh below the long-term 
average, and 4 TWh below the corresponding level of 2009.  
 
Fortum Power Division's achieved Nordic power price typically depends on e.g. the hedge 
ratio, hedge price, spot prices, availability and utilisation of Fortum's flexible production 
portfolio and currency fluctuations. Excluding the potential effects from the changes in the 
power generation mix, a 1 EUR/MWh change in Power’s achieved Nordic sales price 
results in an approximately EUR 50 million change in Fortum's annual operating profit. 
 
At the end of March 2010, approximately 75% of the Power Division's estimated Nordic 
electricity sales volume for the rest of 2010 was hedged at approximately EUR 44 per 
MWh. For the calendar year 2011, approximately 45% of the division's estimated Nordic 
electricity sales volume was hedged at approximately EUR 43 per MWh.  
 
The reported hedge ratios may vary significantly, depending on Fortum's actions on the 
electricity derivatives markets. Hedges are mainly financial contracts, most of them Nord 
Pool forwards or standardised futures, consisting of several types of products and 
maturities. 
 
The first and last quarters of the year are usually the strongest quarters for the power and 
heat businesses. 
 
Fortum started 2010 with a strong performance. The company has a flexible, cost-
efficient and climate-benign generation portfolio. Fortum's financial position and liquidity 
are strong.  
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Espoo, 26 April 2010 
Fortum Corporation 
Board of Directors  
 
Further information:  
Tapio Kuula, President and CEO, tel. +358 10 452 4112 
Juha Laaksonen, CFO, tel. +358 10 452 4519 
 
Fortum’s Investor Relations, tel. +358 10 452 4138 / investors@fortum.com 
 
The condensed interim financial statements have been prepared in accordance with 
International Accounting Standard (IAS) 34, Interim Financial Reporting, as adopted by 
the EU. The interim financials have not been audited. 
 
Publication of results in 2010: 

- Interim Report January-June will be published on 16 July 2010 at approx. 09:00 
EET.  

- Interim Report January-September will be published on 21 October 2010 at 
approx. 09:00 EET. 

 
Distribution: 
NASDAQ OMX Helsinki 
Key media 
www.fortum.com 
 
More information, including detailed quarterly information, is available on Fortum’s 
website at www.fortum.com/investors. 
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