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Uniper Is a leading integrated European utility — Key investment
highlights

01 02 03 04 05
A leading integrated Robust transformation  Disciplined capital Sound financial base Highly experienced
European utility Strategy allocation management team
With diversified flexible Positioning Uniper to Enhancing earnings With significantly de- Fully focused on value
assets, storage capacity benefit from a decarbo- quality risked business profile creation
and a strong optimization nizing energy system
platform with accelerating green

gas and power demand
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German federal government obliged to reduce its stake in Uniper
by 2028 at the latest

Uniper’s shareholder structure

< 25%
99.12% + 1 share
End of ‘
2028
0.88% 2 75%
— 1 share

Il B German federal government Other investors
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Uniper a top ranked power and gas utility with home base In
north-western Europe

Uniper’s ranking in its core markets?

~ Upstream

Power generator

in north-western Europe? with around 50 TWh3 power
generation, of which ~50% is low carbon generation

~ Upstream

Flexible power provider
in north-western Europe with a capacity of ~14 GW

~ Midstream & Downstream

A leading gas supplier
in Germany with 190 TWh gas sales

B Core markets
Additional markets for wind & solar energy

1. Based on peers’ power generation volumes, gas sales and installed capacities. Ranking based on Uniper’s analysis and refer to FY2023/2024. u
2. North-western Europe: Germany, UK, Benelux and Nordics.
5 | 3. Accounting view excluding Hungary. per
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Highly diversified, flexible business and optimization platform with
robust earnings

Integrated business mix along the energy value chain

~ Green Power Generation N ~ Physical and financial — ~ Energy Sales
asset optimization

~ :'.

= © 4 Z5
Op B @

Hydro Nuclear Wind & Solar B2B Customers

\ o Sourcing Transport Storage

Wholesale asset optimization
and PPAs

~ Flexible Power Generation —— ,~ Green Gas —

® R (4

Gas Coal Hydrogen
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Strongly positioned to create significant value through the energy
transition in all parts of our core business

4] ~ Key implications & management objectives

~ Fundamental drivers for energy markets —_—

Green power growth
Optimize value of existing hydro and nuclear

assets and grow share of renewables

Decarbonization & electrification

uni Greener dispatchable power build-out
Political & regulatory framework Benefit from flexible assets whilst investing
in decarbonization and new dispatchable
capacity

Technology & efficiency Secure gas for customers and Uniper’s
power generation assets & transition to

J greener gases

@ Greener gases growth
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Uniper’s three core segments — Integrated, robust and value
accretive

~ lllustrative Adj. EBITDA mix Core segments Main drivers for core business

090
[ ] e

Flexible Generation - Volatility and flexibility

More contracted revenues

@ Green Generation . Rlsmg demand for gregn power |
Nordic power price upside from market coupling

Commodity price volatility

Greener Commodities .
Globalization of gas markets

&

Pre-crisis Since 2024
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Rising power demand and market coupling support Nordic power
price upside

European power consumption? More market coupling between price zones expected
TWh towards 2030 (local and cross-border)
-0.4% SE-1 & SE-2
—— CAGR 4,112 Hydro driven
CAGR v electricity
3,563 3.394 prices
SE-3 & SE-4
Hydro, nuclear
Gas impacted
2010 2023 2030E electricity

price

@ Uniper - Core markets

1
9 | 1. Source: |EA. per
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Uniper’s hydro and nuclear assets relevance grow through
progressing electrification and demand

Correlation of outright earnings and power prices Outright generation and outright capacity?
€m €/MWh
~ Sweden ~ Germany
600 — 45
400 // 30
200 15
®m Nuclear = Hydro Hydro ® Hydro (PSP)
0 0
2022 2023 2024 ~21 TWh ~55 TWh
= Adj. EBITDA Hydro and Nuclear
== Av(g. achieved price Nordics (right-hand side)
uni

10 | 1. Qutright power (nuclear and hydro) capacity and outright power output — pro-rata view — as of Dec 2024. per
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Uniper’s hydro and nuclear assets relevance grow through
progressing electrification and demand

European electricity generation? Correlation of wind and gas generation in UK?
TWh GWh
UK already demonstrating the role of
gas as key provider of flex generation
L
CAGR ow Low gas High gas
4,719 & low wind & low wind
4119 CACR .
3,885 coe .t
5 .l .’}. ':.'. °
- 2 s i i
— 3 . REERT
> ° - 0:'.2“ :.o.o .
> I -
e - ,-f..'.j.‘. ;:.i:q;'?\' *
- g s ‘."‘.«‘::'. - 7
= s’:.'.‘.
= <.
2010 2023 2030E Low gas High gas
® Nuclear Dispatchable power = RES High & high wind & high wind
Low Gas energy output High
1. Source: [EA. unl

11 | 2. Sources: UK market for 2023, correlation of ~75%. Bloomberg NEF, ENTSO-E. Per
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Uniper’s Flexible Generation — A leading security of supply

generator

Flexible generation capacity Uniper & core peers?

GW
137

Engie 6.3
SSE 5.4
Drax [k 3.5

B Gas | Other

1. Capacities 2024 pro-rata in north-western European markets (Germany, Benelux, UK, Nordics)..
2. Uniper’s capacity excl. CCGT Gonyu/Hungary.
12 | Note: ‘Other’ includes hard coal, lignite, biomass and BESS.

Uniper as part of capacity market & strategic reserve

~ United Kingdom

>4 GW

Uniper’s capacity market scheme contribution

UK capacity market auctions (T4) — Clearing prices

£/KW 31 63 65
S B
== BN

oS

2023/24 2024/25 2025/26 2026/27 2027/28 2028/29
~ Germany
Uniper’s capacity declared as system-relevant by BNetzA
uni
per
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German Kraftwerksstrategie — Good prospects and Uniper with a
portfolio of excellent sites

Uniper’s German brownfield sites

~ Market share —

~10%

- Gas plants  —

#13

- Brownfield sites —

#13

13 | Source: Uniper and Bundesnetzagentur.

Stade

® .Hamburg

()
Wilhelmshaven

Huntorf . . Berlin
Klrchmoser. °

Petershagen
Datteln.

°® Schkopau
e Gelsenkirchen ®

Dusseldorf

Frankfurt
[}
O
Staudinger .Nuremberg

Ingolstadt 0) BN

OC)
Irsching

[ )
Munich

~ Key messages

» Uniper is one of the major European
players with flexible generation capacity

» The new German government plans a
tender program for up to 20 GW of new
gas-fired power stations by 2030

» New builds at existing gas-fired power
plant sites to be preferred (potential
prioritization of southern regions)

» Uniper offers excellent sites, thereof
five sites in the southern region

» Uniper is aiming to keep its current
market share also with the new build
regime
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Natural gas demand estimated to remain at high levels with
Increasing share of green gases

European gas demand by type! Top 6 European countries by gas consumption?
TWh TWh

=
7,641 CAGR -0.9%

—— EE— 7 CAGR
5,861 v
5,518
_4
2010 2023 2030E

@0 Naturalgas @@ Biogas @B Hydrogen

14 1. Company Information, IEA, EU COM, GovUK. Per
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Greener Commodities — Uniper well positioned to optimize along
the value chain

Uniper’s mid- and downstream business along the energy value chain

_ Supply Infrastructure Sales & Trading

7.2 bcm
Gas storage

Global market access

Europe, Asia, Australia,
North America, Middle East

>1,300 TWh
gases sold in wholesale

» Benefitting from global
markets

presence
« Strong optimization

> : ”y
130 TWh : o 0.0 bcm/g . 190 TWh _ capabilities along the value
Supply portfolio of pipeline LNG regasification Gas B2B sales portfolio chain
gas and LNG LTCs bookings .
« Ability to capture spreads
LNG tankers ~1,000 between seasons & locations
~ 90 cargoes Municipal & Industrial
customers

15 | Note: Figures refer to the FY 2024. per
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Investing In attractive projects to accelerate Uniper’s green
transformation by the early 2030s

Uniper’s capex plan

» Greener gas opportunities under development

Greener Commodities « Purchase Power Agreements (PPAs) as one
growth area

~€8 bn

CAPEX for
transformation

* Focus on development and growth of wind
Green Generation and solar assets

» Selective hydro projects

* Gas, H,-ready and CCS power plants as high
Flexible Generation priorities
» Battery energy storages

I
16 | per
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Wind and solar — Expanding Uniper’'s Green power capacities
through organic growth

Uniper’s business approach for wind and solar

~ Technology

Wind - Solar
Onshore
~ Business model ——— , Target
Develop '\ Derisk projects
'Id via con?racjztual Projects
Bui ~10 GW | developed to
offtake )
Own or sell lik early 2030s | ready-to-build
structures like (RTB)l
Operate PPAs & CFDs
17 | 1. Ready-to-build, i.e. land secured, construction permit available, grid connection secured.

Uniper’s focus markets

B Core wind & solar markets
Opportunistic markets
* Local team presence

v
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New green gas power stations — Major investment opportunities to
strengthen our core business

Uniper’s transformation powered by ongoing political initiatives Uniper’s conventional power plant fleet
GW
~ Germany - “p“e',.
: - . : . Gas & other
GER ‘Kraftwerksstrategie’ to lift-off lender participation ambition
Up to 20 GW until 2030 Invest in GW-scale
. @ ) Decarbonize
Expecting leeway from new GER Based on strong competencies
government in autumn 2025 and first and strong starting point

auction in early 2026

~ United Kingdom ~ per

Gas &
UK to decarbonize with CCUS First mover ambition clean gases
Cluster sequencing CCGT with CCS 8—-12 .
This process aims to identify and @ Flagship project included in the e:.rrlanIt(l)%r(])S
support industrial clusters that are best Track-1 sequencing process for the Y
suited for CCUS deployment HyNet North West cluster

unli

18 | Note: Depends on regulatory frameworks, commercial and technical viability without Green Generation. pel'
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Greener Commodities — Bespoke solutions to ensure and optimize
energy supply and deliver value add

Ramp up of Hydrogen Market in Europe under scrutiny Uniper’s ambitions for the early 2030s
~ European Hydrogen Market N Up“ér
EU Sales Green Share Electrolyzer
Regulatory
Framework
Levers to
ramp-up
the H2
market
National Gas sales based Green gas in line Electrolyzer
Implemen- on a reshaped with the market capacity installed
tation midstream portfolio
\, J
uni

19 | per
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Sizable growth project plans are entering the execution phase

Examples for strategy execution plan

Development -
* Europe: ~10 GW ready-to-build wind & solar by early 2030s a @
» Europe: >1 GW electrolyzer capacity

» Europe: Decarbonize existing & built new flexible capacity Renewables Flex Generation Hydrogen

~€8 bn

CAPEX for
transformation

Execution —
* GER: 160 MW pump storage plant Happurg

* Europe: 230 MW solar photovoltaic .
« GER: 30 MW hydrogen electrolyzer Bad Lauchstadt Flex Generation ~ Hydrogen

Operational
GER: 300 MW gas-fired power plant (OCGT) Irsching 6 — new build
GER: 140 MW CHP plant Scholven 1 — new build

SWE: 126 MW gas-fired power plant (OCGT) — converted to biofuel Fox Generation Gas sourcing
* GER: 18t LNG regasification terminal — COD in 2022

20
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Uniper’'s decarbonization strategy and progress

Group carbon emissions — Scope 1 and 2***

—~ Main achievements 2024

Mt COze * First CSRD-compliant sustainability report
30 published ahead of regulatory requirements
20 —— -55% Carbon ¥ « 27% lower scope 1 stationary combustion related
10 : neutrality J €mISSIOoNS versus prior year
0 -  Significant progress on coal exit plans
2019 2024 2030 2035 2040 (decommissioning of Heyden 4 and Ratcliffe, and
u Adjusted base Reported  mTarget end of commercial ope_ratlons of_ Scholven B,
Scholven C and Staudinger 5 — in total 4.1 GW)
: ; 1,34 - -
Group carbon emissions — Scope 3 _ Main commitments
Mt CO.e )
« Group carbon neutrality by 2040
120 : : : .
 Discontinuation of coal-based electricity
80 ~25% C_5°/)_i carbon ¥ generation by 20295
neutralit . . .
40 Y * Investments in onshore wind and PV and flexible
0 generation with net-zero potential®, selective
2021 2024 2030 2035 2040 growth in hydropower and battery storage
m Adjusted base Reported  mTarget capacity
1. Emissions are tracked based on the operational control approach. Scope 2 emissions are tracked based on the market-based and net approaches.
2. Baseline adjusted for divested or discontinued operations. This includes the PAO Unipro, Uniper Energy DMCC, Uniper France Power, Replarna Tabor a.s. and Schkopau Power Plant (applicable to all Scopes).
3. Baseline adjusted due to methodology changes implemented in 2023. unl
4. Group-wide long-term carbon neutrality target to be reached through reduction and offsetting measures.
21 | 5. Subject to the sale of Datteln 4 coal-fired plant carried out in accordance with the EU state aid decision. Per
6. Net-zero potential: includes gas-fired power plants that are H2-ready, CCS/CCU-ready (e.g. based on suitable site conditions),or are able to run on low-carbon or renewable fuels.
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Strong underlying 2024 performance and return to normalized

levels after exceptional years

Adj. EBITDA by Segment (lllustrative)!

Excluding Administration & Consolidation

€m

m Greener Commodities

B Flexible Generation

m Green Generation

TIE

[

2017 2018 2019 2020

2021

2022

2023

2024

Group Adj. EBITDA outlook FY 2025
€m

1,500

1,300

Back to 1,000
pre-crisis 500
levels
500 —
0
FY 2025E

22 | 1. Excluding former Russian Power Generation segment and excluding effects on Adj. EBITDA from Russian gas curtailment hedges (between 2022 and 2024). Per
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Striving for a standalone investment grade rating with a strong
balance sheet and disciplined capital allocation

Uniper’s financial policy and financing capacity

~ Uniper’s S&P credit rating

Target net debt factor

€n 4,
2.6 €2,551m paid to the
German government?
in March 2025
YE 2024 31 Mar 2025

BBB- BBB- BBB-
Economic Net Debt Investment
bb Adjusted EBITDA S 2.5X grade
& 0 &} Uniper stand-alone rating
Feb-23  Jun-23 Mar24 [ Governmental uplift
Robust
~ Economic net cash Risk management cash flows

+ Liquidity risks: e.g. strict steering
of margining requirements

» Market risks: e.g. sensible hedging
strategy

+ Credit risks: e.g. comprehensive
risk limits approach, insurance

Strong
balance

sheet

1. Remark: The payment of dividends is currently not legally possible.
23 | 2. Related to the contractual recovery claim of the Federal government of Germany.

CAPEX &
dividend
capacity?!
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ﬁﬁUniper IS a strong offer to play the transition with a

strong core business and attractive growth opportunities.%

~ Uniper core ~ Uniper growth — Market drivers
One of Europe’s largest inte- Investing in attractive opportunities to Benefiting from market trends with its well
grated power generators & accelerate the energy transition. positioned core business and
core player in the midstream transformation strategy.

gas business. @

Strong value proposition

Robust portfolio mix with solid cash flows, financial h d
significant upside potential from strategy execution and supportiv

Uniper. The beating heart of energy.
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Key highlights — Fully on track to deliver on our 2025 outlook

- Q1 2025 results

€-139m €-143m €2.6bn

PY €885m PY €581m YE,q,, €3.4bn
Adjusted EBITDA Adjusted Net Income Economic net cash
Q1 2025 Q1 2025 end Q1 2025

First quarter of the 2025 financial year with the expected modest start
Outlook for the full year 2025 confirmed

Adjusted EBITDA in Q1 2025 burdened by the lapse of extraordinary hedging margins in the flexible
generation business and weak gas midstream margins

Adjusted Net Income almost on par with Adjusted EBITDA

Still strong net cash position despite payment of ~€2.6bn relating to contractual recovery claim of the
Federal Republic of Germany

Uniper contributes to security of supply in Europe — success at UK’s latest capacity auction for
delivery 2028/29 and restart of Oresundsverket power station for backup needs in Sweden

26
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Key financials Q1 2025 — An expected modest start into the

financial year

Adjusted EBITDA
€m

885
900 —

600

300

° ]

-139

-300

Q1 2024 Q1 2025

27 |

Adjusted Net Income (ANI)

€m

-300

900

581
600 —

300 ——

m

-143

Q1 2024

Q1 2025

~ Key messages

Q1 2025 decline in earnings due to less
favourable price developments in
European commodity markets

Q1 2025 results reflect the anticipated
weaker performance after the
exceptional profit highs compared to
previous year

Uniper with no tailwind from strong
power generation hedging

Greener Commodities, especially the
gas midstream business with weak
results
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Key earnings drivers Q1 2025 — Spreads and margins down

Reconciliation Adjusted EBITDA Q1 2024 to Q1 2025

€m

Adj. EBITDA Q1 2024

Greener Commodities

Flexible Generation

Green Generation I
Other I
Adj. EBITDA Q1 2025  -139 -

28 |

885

I

250 500 750

~ Key messages

* Greener Commodities with lower

earnings as past optimization activities,
significant withdrawals of high-priced
gas from gas storages as well as lapse
of Russian curtailment gains weigh on
earnings in the gas portfolio.

Flexible Generation with satisfactory
positive earnings contribution after
exceptional returns in previous years
and further progress in phase-out of
coal

Green Generation with lower
contribution from Nordics, partially
offset by better hedging result in
Germany
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Adjusted EBITDA — Main earnings drivers by segment

— Green Generation

— Flexible Generation

» Hydro: SWE with lower margins, only
partially offset by higher volumes due to
high reserve levels; GER with clearly
higher margins

* Nuclear: Lower achieved prices and
lower volumes, affected by annual
overhauls

* Renewables: In ramp-up mode with low
negative contribution

» Gas-fired Generation: Lower trading
margins and sale of Gonyu plant / HU

» Coal-fired Generation: Strong decline in
generation volumes (decommissioning
in UK and GER; plants in reserve
scheme in GER)

» Carbon phasing-effect: With rather
neutral effect on the interim result in Q1
2025

— Greener Commodities

* Gas Midstream: Weak trading result

following past optimization activities and
significant withdrawals of high-priced
gas from gas storages and a lapse of
RU curtailment gains weigh on earnings

Greener Gases: Low negative
contribution in slowed ramp-up mode

Power & Other: Weak hedging result;
coal trading in ramp-down mode

€m

246

200

100

Q1 2024 Q1 2025

29 |

€m

750

656

500

250 161

0 .

Q1 2024 Q1 2025

€m

-13

-200 E—

-400 —

-600

-492

Q1 2024 Q1 2025
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Adjusted Net Income Q1 2025 — Supported by lower depreciation

and a positive interest result

Reconciliation Adjusted EBITDA Q1 2025 to Adjusted Net Income Q1 2025

€m

0

PY:

885
-100

48
I
-200
-134 =272

-143
-300
Adj. EBITDA Economic  Adj. EBIT  Economic Tax on Minorities ANI
Q1 2025 D&A Q1 2025 interest &  operating Q1 2025
other fin. result
result

30 |

~ Key messages

» Lower depreciation (PY: €154m),
mainly following impairments on the
fossil generation fleet

financial results (PY: €68m) under-

long-term provisions

(PY: 26.4%)

» Improved economic interest and other

pinned by lower commitment fees and
due to positive interest effects related to

» Tax rate on operating result of 26.4%
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Operating cash flow Q1 2025 — In negative territory due to
payment obligation to the Federal Republic of Germany

Reconciliation Adjusted EBITDA Q1 2025 to operating cash flow Q1 2025
€m

2,000
1,785
-26
1,000
0 Py | — .
— PY:
885 1,871
139 e 113
26
-1,000
-2,551 -1,082 -36 -1,092
-2,000
Adj.  Non-cash Provision Working  Other Payment OCFbIT Interest Taxes OCF
EBITDA eff. utilization capital obligation Q1 2025 Q1 2025
Q1 2025 EBITDA (GER)

31 |

- Key messages

« Payment to the federal

€2,551m in March 2025

due to strong seasonal gas
withdrawals

* OCF in negative territory due
to payment obligation to the
Federal Republic of Germany
and a negative operating result

government in the amount of

« Significantly lower underlying
working capital requirements
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Economic net debt Q1 2025 — Financials in good shape

Reconciliation economic net cash YE 2024 to Q1 2025

€m
OCF
4,500 1,002
3,404
3,000 — 154 2,558 —
268
1,460 —
— I
-177
1,500 —
-2,551
0

Economic Payment  OCF w/o Investments Divestments Other effects Economic

net cash obligation payment net cash

YE 2024 (GER) obligation Q1 2025

32 |

~ Key messages

« Strong economic net cash position,
even after a recorded negative OCF

» Cash-effective investments doubled
compared to Q1 last year, with
investments in renewable energies
contributing the most to growth

» Divestments mainly relate to the gas-
fired power plant Gony( / Hungary

« €3bn revolving credit facility extended
by one year to 2028, providing for
additional committed liquidity if needed
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Outlook for FY 2025 — Confirmed

Adjusted EBITDA

€m

33

1,500

1,000

500

1,300

FY 2025E

Adjusted EBITDA

By segment
Green Generation

Significantly above

Flexible Generation

Significantly below

Greener Commodities

Significantly below

/)
pN
pN

Adjusted Net Income (ANI)
€m

-~ Key messages

» Decrease of commodity

1,500

1,000

550

500

FY 2025E

Capital Markets Story, May 2025

price levels translates into
reduced earnings

Earnings in Green
Generation expected to
improve in absence of
recurrence of prior years
nuclear provisions allocation

Anticipated reduced
earnings in Flexible
Generation against roll-off
of strong hedging results

Greener Commodities
significantly below 2024 as
anticipated and burdening
effects largely digested in
Q1 2025 results
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Commodity prices

~ Gas prices?

€/MWh
60

30 —h

15

0
Jan 24 Jun 24 Nov 24 Apr 25

-~ CO, prices?

€/t CO,
100
75 \w\w{*
"
50
25
0

Jan 24 Jun 24 Nov 24 Apr?25

- Electricity prices3

€/MWh and £/MWh
120

Peak Power GER
Peak Power UK
Power Nordics

Base Power UK

Jan 24 Jun 24 Nov 24 Apr 25

- Spark spreads*

Base Power GER

Capital Markets Story, May 2025

€/MWh and £/MWh
40

20

———CSS GER CSS UK

-40
Jan 24 Jun 24 Nov 24 Apr 25

35

1. Gas: TTF one-year forwards; 2. EU Allowances (EUA): Spot prices; 3. Electricity: Germany peak and base load one-year forwards and UK peak and base load one-season forwards,

Nordic one-year forwards 4. Clean spark spreads: Germany peak load one-year forwards and UK peak load one-season forwards.

2. Source: Uniper, prices shown until 30 April 2025.

uni
per
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Operating indicators

— Greener Commodities

— Green & Flexible Generation ——m

Capital Markets Story, May 2025

~ Group carbon emissions

B
Gas storage filling Production volume? Scope-12
% TWh Mt CO,
-47%
points
74% 27% 15.3 14.7 5.5 4.0
41 RN [ 20 ) RY |
. I
- -
G . ]
31 March 2024 31 March 2025 Q12024 Q1 2025 Q12024 Q12025
1. Accounting view. Coal-fired generation includes co-feed biomass Q1 2025: 0.34 TWh (Q1 2024: 0.25 TWh). unl
36 | 2. Scope 1 stationary combustion related emissions. PEI'



Strategy and Ambition | Q1 2025 Interim Results and Outlook | Appendix

Electricity generation — Capacities

Capital Markets Story, May 2025

MW 31 Dec. 2_024 31 Dec. 2923 31 D_ec. 2_024 31 Dgc. 2923
Pro-rata view Pro-rata view Accounting view Accounting view
Hydro? Subtotal 3,689 3,689 3,563 3,562
Germany 1,918 1,918 1,984 1,983
Sweden 1,771 1,771 1,579 1,579
Nuclear Sweden 1,750 1,739 1,400 1,400
Gas? Subtotal 10,819 11,145 11,240 11,266
Germany 4,277 4,603 4,698 4,724
United Kingdom 4,414 4,414 4,414 4,414
Netherlands 525 525 525 525
Sweden 1,175 1,175 1,175 1,175
Hungary 428 428 428 428
Hard coal Subtotal 3,334 6,209 3,334 6,209
Germany 2,264 3,139 2,264 3,139
United Kingdom - 2,000 - 2,000
Netherlands 1,070 1,070 1,070 1,070
Total 19,592 22,782 19,537 22,436
;. ﬁ\)((:CIlIJL::I?;ng r_let generation capacities from H_yc_iro LTCs in Austria of 500 MW in 2024 (2023: 514 MW). Unl
. g biomass and fuel-oil-based electricity generation.
37 | Note: Deviations may occur due to rounding. per
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Electricity generation — Volumes

Capital Markets Story, May 2025

Twh Q1 2925 Q1 2924 'Ql 2925 _Ql 2_024
Pro-rata view Pro-rata view Accounting view Accounting view
Hydro Subtotal 3.55 3.55 3.46 3.51
Germany* 1.14 1.38 1.27 1.56
Sweden 241 2.16 2.19 1.95
Nuclear Sweden 3.49 3.64 2.92 2.93
Gas Subtotal 6.01 4.54 6.36 4.75
Germany 2.03 1.11 2.34 1.27
United Kingdom 3.58 2.63 3.62 2.67
Netherlands 0.38 0.38 0.38 0.38
Sweden? 0.01 0.00 0.02 0.00
Hungary 0.00 0.42 0.00 0.42
Hard coal Subtotal 1.98 4.07 2.01 4.13
Germany 0.40 1.80 0.41 1.82
United Kingdom 0.00 1.02 0.00 1.04
Netherlands® 1.59 1.26 1.60 1.28
Total 15.03 15.81 14.75 15.31
1. Hydro Germany'’s net electricity generation includes net pumped-storage-related water flows.
g' Icnggjl-dfﬁZJuge;r?zialr-st?sr? ?n‘f:lléf:tgi-?etgg (laain;r:wi?sosn&gl 2025: 0.34 TWh (Q1 2024: 0.25 TWh). uni
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Outright power hedging in Germany and Nordic —
Physical asset positions

Hedged prices and hedge ratios Germany! Hedged prices and hedge ratios Nordics?
TWh TWh

Capital Markets Story, May 2025

FY 2024 FY 2025° FY 2026 FY 2027 FY 2024 FY 2025 ° FY 2026 FY 2027

L]
1. Power purchase agreements (PPAs), contracts for differences and guarantees of origin are included. unl
39 | 2. Includes achieved prices and volumes for the reporting period. Pel'
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Adjusted EBITDA and Adjusted EBIT by segment

Capital Markets Story, May 2025

€m Q1 2025 Q1 2024
Adjusted EBITDA -139 885
Green Generation 246 278
Flexible Generation 161 656
Greener Commodities -492 -13
Administration / Consolidation -54 -36
Depreciation & Amortization -134 -154
Green Generation -33 -32
Flexible Generation -66 -80
Greener Commodities -30 -36
Administration / Consolidation -5 -6
Adjusted EBIT -272 732
Green Generation 213 246
Flexible Generation 95 576
Greener Commodities -522 -49
Administration / Consolidation -59 41
u
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Reconciliation of iIncome/loss before financial
Adjusted EBIT/DA

Capital Markets Story, May 2025

results & taxes to

€m Q1 2025 Q1 2024
Income / loss before financial results and taxes 262 627
Net income / loss from equity investments 0 0
Depreciation, amortization and impairments charges / reversals 140 154
Economic depreciation and amortization charges / reversals 134 154
Impairment charges / reversals 7 0
EBITDA (for informational purpose) 402 780
Non-operating adjustments -541 105
Net book gains (-) / losses (+) -27 0
Impact of derivative financial instruments 130 220
Adj. of revenue & cost of materials from physically settled commodity derivatives to contract price -745 -551
Restructuring / cost-management expenses (+) / income (-) 4 0
Miscellaneous other non-operating earnings 97 436
Adjusted EBITDA -139 885
Economic depreciation, amortization, impairments & reversals -134 -154
Adjusted EBIT (for informational purpose) -272 732
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Reconciliation of Adjusted EBITDA to Adjusted Net Income (ANI)

€m Q1 2025 Q1 2024
Adjusted EBITDA -139 885
Economic depreciation and amortization charges / reversals -134 -154
Adjusted EBIT -272 732
Economic interest result 70 52
Economic other financial results 18 15
Adjusted EBT -184 799
Income taxes on operating earnings 48 -211
Less non-controlling interests in operating earnings -8 -7
Adjusted net income (ANI) -143 581
Tax rate on adjusted EBT 26.4% 26.4%
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Cash-effective investments

Capital Markets Story, May 2025

€m Q1 2025 Q1 2024
Green Generation 67 21
Flexible Generation 59 39
Greener Commodities 45 13
Administration / Consolidation 6 7
Total 177 79
thereof Growth 76 28
thereof Maintenance and replacement 101 52
u
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Economic net debt

Capital Markets Story, May 2025

€m 31 March 2025 31 Dec. 2024
Financial liabilities and liabilities from leases (+) 2,082 1,899
Commercial paper (+) 408 328
Liabilities to banks (+) 30 46
Lease liabilities (+) 828 860
Margining liabilities (+) 441 294
Liabilities from shareholder loans towards co-shareholders (+) 337 329
Other financing (+) 39 41
Cash and cash equivalents (-) 4,870 5,385
Current fixed-term deposits and securities (-) 1,046 1,347
Non-current securities (-) 131 115
Margining receivables (-) 1,209 1,064
Net financial position -5,175 -6,011
Net provisions for pensions and similar obligations (+) 194 266
Net provisions for asset retirement obligations (+) 2,422 2,342
Other asset retirement obligations (+) 824 845
Asset retirement obligations for Swedish nuclear power plants (+) 3,959 3,774
Receivables from the Swedish Nuclear Waste Fund recognized on the balance sheet (-) 2,361 2,277
Economic net debt (+) / Net cash position (-) -2,558 -3,404
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Consolidated balance sheet (1/2) — Assets

Capital Markets Story, May 2025

€m 31 March 2025 31 Dec. 2024
Intangible assets 698 692
Property, plant and equipment and right-of-use assets 6,942 6,825
Companies accounted for under the equity method 335 319
Other financial assets 651 619
Financial receivables and other financial assets 2,897 2,873
Receivables from derivative financial instruments 1,103 1,903
Other operating assets and contract assets 123 102
Deferred tax assets 257 412
Non-current assets 13,006 13,745
Inventories 1,319 2,604
Financial receivables and other financial assets 1,547 1,328
Trade receivables 4,414 5,035
Receivables from derivative financial instruments 5,298 7,230
Other operating assets and contract assets 1,727 1,207
Income tax assets 23 21
Liquid funds 5,916 6,731
Assets held for sale - 589
Current assets 20,244 24,744
Total assets 33,250 38,489
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Consolidated balance sheet (2/2) — Equity & liabilities

€m 31 March 2025 31 Dec. 2024
Capital stock 416 416
Additional paid-in capital 8,944 8,944
Retained earnings 1,869 1,765
Accumulated other comprehensive income -680 -743
Equity attributable to shareholders of Uniper SE 10,549 10,382
Equity attributable to non-controlling interests 149 162
Equity 10,698 10,544
Financial liabilities and liabilities from leases 1,051 1,064
Liabilities from derivative financial instruments 1,299 2,142
Other operating liabilities and contract liabilities 491 484
Provisions for pensions and similar obligations 223 270
Miscellaneous provisions 6,600 6,531
Deferred tax liabilities 309 233
Non-current liabilities 9,972 10,724
Financial liabilities and liabilities from leases 1,032 834
Trade payables 3,355 3,574
Liabilities from derivative financial instruments 4,818 7,296
Other operating liabilities and contract liabilities 789 3,232
Income taxes 706 731
Miscellaneous provisions 1,879 1,434
Liabilities associated with assets held for sale - 120
Current liabilities 12,580 17,221
Total equity and liabilities 33,250 38,489

uni
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Consolidated statement of cash flows (1/2)

€m Q1 2025 Q1 2024
Net income/loss 82 477
Depreciation, amortization and impairment of intangible assets, of property, plant and equipment, and of right-of-use assets 140 154
Changes in provisions 294 205
Changes in deferred tax assets and liabilities 213 174
Other non-cash income and expenses -58 6
Gain/Loss on disposal of intangible assets, property, plant and equipment, equity invest. & securities (>3M) -25 -

Intangible assets and property, plant and equipment -26 -

Equity investments -

Changes in operating assets and liabilities and in income taxes 814 433
Inventories 1,292 871
Trade receivables 907 2,450
Other operating receivables and income tax assets 2,261 3,332
Trade payables 19 -168
Other operating liabilities and income taxes -3,666 -6,052
Payment relating to contractual recovery claims of the Federal Republic of Germany from the granting of state aid -2,551 -

Cash provided by operating activities -1,092 1,450
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Consolidated statement of cash flows (2/2)

€m Q1 2024 Q1 2025
Proceeds from disposal 268 2
Purchases of investments -177 -79
Proceeds from disposal of securities (> 3 months) and of financial receivables and fixed-term deposits 582 1,520
Purchases of securities (> 3 months) and of financial receivables and fixed-term deposits -440 -2,156
Cash provided by investing activities 234 -714
Cash proceeds arising from changes in capital structure - 9

Cash payments arising from changes in capital structure - -

Proceeds from new financial liabilities 245 310
Repayments of financial liabilities and reduction of outstanding lease liabilities -71 -68
Cash provided by financing activities 174 251
Net increase/decrease in cash and cash equivalents -684 987
Effect of foreign exchange rates on cash and cash equivalents 21 18
Cash and cash equivalents at the beginning of the reporting period 5,385 4,211
Change in cash and cash equivalents presented as assets held for sale 148 -
Cash and cash equivalents at the end of the reporting period 4,870 5,217
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Glossary

Capital Markets Story, May 2025

Acronym Definition Acronym Definition

BNetzA Bundesnetzagentur (German federal network agency) IEA International Energy Agency
BESS Battery energy storage system LNG Liquified Natural Gas

B2B Business to Business LTC Long-Term Contract

CCGT Combined Cycle Gas Turbine PPA Power Purchase Agreement
CCS Carbon Capture & Storage OCGT Open-Cycle Gas Turbine
CCUS Carbon Capture, Utilization & Storage RES Renewable Energy Sources
CfD Contract for Difference RTB Ready To Build

CHP Combined Heat and Power SME Small Medium Enterprises
COD Commercial Operation Date TRIF Total Recordable Injury Frequency
EEX European Energy Exchange

ENTSO European Network of Transmission System Operators
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Contact your Investor Relations Team

Sebastian Veit Sabine Burkhardt Peter Wirtz Eva Gotze Silvia Spisla
Head of Investor Relations (EVP) Assistant Investor Relations Manager Investor Relations Manager Investor Relations Manager Investor Relations

M +49 151 5504 9337 M +49 151 1751 5357 M +49 160 529 1264 M +49 171 814 2018 M +49 151 5415 9352
sebastian.veit@uniper.energy sabine.burkhardt@uniper.energy peter.wirtz@uniper.energy eva.goetze@uniper.energy silvia.spisla@uniper.energy
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Disclaimer

This document and the presentation to which it relates contains information relating to Uniper SE, ("Uniper" or
the "Company") that must not be relied upon for any purpose and may not be redistributed, reproduced,
published, or passed on to any other person or used in whole or in part for any other purposes. By accessing
this document, you agree to abide by the limitations set out in this document.

This document is being presented solely for informational purposes and should not be treated as giving
investment advice. It is not, and is not intended to be, a prospectus, and is not, and should not be construed
as, an offer to sell or the solicitation of an offer to buy any securities and should not be used as the sole basis
of any analysis or other evaluation and investors should not subscribe for or purchase any shares or other
securities in the Company on the basis of or in reliance on the information in this document.

Certain information in this presentation is based on management estimates. Such estimates have been made
in good faith and represent the current beliefs of applicable members of management of Uniper. Those
management members believe that such estimates are founded on reasonable grounds. However, by their
nature, estimates may not be correct or complete. Accordingly, no representation or warranty (express or
implied) is given that such estimates are correct or complete.

We advise you that some of the information presented herein is based on statements by third parties, and that
no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the
fairness, accuracy, completeness or correctness of this information or any other information or opinions
contained herein, for any purpose whatsoever. Certain statements contained herein may be statements of
future expectations and other forward-looking statements that are based on the Company’s current views and
assumptions and involve known and unknown risks and uncertainties that may cause actual results,
performance or events to differ materially from those expressed or implied in such statements. No one
undertakes to publicly update or revise any such forward-looking statement. Neither Uniper nor any of their
respective officers, employees or affiliates nor any other person shall assume or accept any responsibility,
obligation or liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of
this presentation or the statements contained herein as to unverified third person statements, any statements
of future expectations and other forward-looking statements, or the fairness, accuracy, completeness or
correctness of statements contained herein.
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In giving this presentation, neither Uniper nor its respective agents undertake any obligation to provide the
recipient with access to any additional information or to update this presentation or any information or to
correct any inaccuracies in any such information.

This presentation contains certain financial measures (including forward-looking measures) that are not
calculated in accordance with IFRS and are therefore considered as "Non-IFRS financial measures". The
management of Uniper believes that the Non-IFRS financial measures used by Uniper, when considered in
conjunction with (but not in lieu of) other measures that are computed in accordance with IFRS, enhance an
understanding of Uniper's results of operations, financial position or cash flows. A number of these Non-IFRS
financial measures are also commonly used by securities analysts, credit rating agencies and investors to
evaluate and compare the periodic and future operating performance and value of Uniper and other
companies with which Uniper competes. These Non-IFRS financial measures should not be considered in
isolation as a measure of Uniper's profitability or liquidity, and should be considered in addition to, rather than
as a substitute for, net income and the other income or cash flow data prepared in accordance with IFRS. In
particular, there are material limitations associated with our use of Non-IFRS financial measures, including the
limitations inherent in our determination of each of the relevant adjustments. The Non-IFRS financial
measures used by Uniper may differ from, and not be comparable to, similarly-titled measures used by other
companies.

Certain numerical data, financial information and market data (including percentages) in this presentation
have been rounded according to established commercial standards. As a result, the aggregate amounts (sum
totals or interim totals or differences or if numbers are put in relation) in this presentation may not correspond
in all cases to the amounts contained in the underlying (unrounded) figures appearing in the consolidated
financial statements. Furthermore, in tables and charts, these rounded figures may not add up exactly to the
totals contained in the respective tables and charts.
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