
|

September 2025

Capital Markets Story



|

Uniper is a leading integrated European utility – Key investment 
highlights

01 02 03 04 05

A leading integrated 

European utility

With diversified flexible 

assets, storage capacity 

and a strong optimization 

platform

Disciplined capital 

allocation

Enhancing earnings 

quality

Robust transformation 

strategy

Positioning Uniper to 

benefit from a decarbo-

nizing energy system 

with accelerating demand 

for low-carbon and 

renewable gas and 

power

Sound financial base

With significantly de-

risked business profile 

Highly experienced 

management team

Fully focused on value 

creation 

Capital Markets Story, September 2025
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Shareholders – German government obliged to reduce its stake in 
Uniper by 2028 at the latest 

German federal government

Today End of 

2028

Uniper’s shareholder structure

≥ 75%

– 1 share

≤ 25%

+ 1 share99.12%

0.88%

Other investors

Capital Markets Story, September 2025 
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Uniper at a glance – Strong business base accelerating the energy 
transition: flexible, balanced, bespoke 

1. New gas-fired power plants with net zero potential (e.g. CCS capabilities or hydrogen-ready) and power plant units converted to bio-oil or biogas.

Uniper’s Greener Commodities segment

covers energy trading, optimization, and 

customer service on global markets. 

While natural gas remains indispensable 

during the energy transition, the company 

is expanding its offering to include trading 

in renewable and low-carbon gases as 

well as infrastructure investments such as 

electrolysers.

Greener Commodities 

Uniper is a major supplier of low-carbon 

and renewable energy in Europe. The 

Green Generation segment generates

power from hydro in Germany and 

Sweden, and nuclear in Sweden. The 

company is increasing onshore wind and 

solar projects and upgrading hydro plants 

to support the energy transition. 

Green Generation

Uniper’s Flexible Generation segment 

supports grid stability and supply security 

by running gas, coal, and oil plants across 

Europe. The company aims to 

decarbonize by phasing out coal by 2029, 

converting gas assets, and developing, 

and building new capacity with net-zero 

potential1.

Flexible Generation 

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook Capital Markets Story, September 2025 
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Uniper’s ranking in its core markets1

Upstream

Upstream

Midstream & Downstream

Power generator

in north-western Europe2 with around 50 TWh3 power 

generation, of which ~50% of Green Generation 

segment

Flexible power provider

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

A leading gas supplier

in Germany with 190 TWh gas sales 

Top 5

Top 2

Top 3

Core markets

Additional markets for wind & solar energy

Uniper's market position – A top ranked power and gas utility with 
home base in north-western Europe

Capital Markets Story, September 2025 
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1. Based on peers’ power generation volumes, gas sales and installed capacities. Ranking based on Uniper’s analysis and refer to FY2023/2024. 

2. North-western Europe: Germany, UK, Benelux and Nordics.

3. Accounting view excluding Hungary.

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Uniper’s business model – Highly diversified, flexible business and 
optimization platform

Integrated business mix along the energy value chain

Midstream DownstreamUpstream

Energy sales

B2B Customers

Physical and financial 

asset optimization 

Sourcing StorageTransport

Wholesale asset optimization 

and PPAs 

Green power generation

Flexible power generation Renewable & 

low-carbon gases

Hydro Nuclear Wind & Solar

Gas Coal Hydrogen1

Capital Markets Story, September 2025 

7 1. Produce renewable and low-carbon hydrogen.

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Greener Commodities
• Commodity price volatility

• Globalization of gas markets

Core segments Main drivers for core business

• Volatility and flexibility

• More contracted revenues

Capital Markets Story, September 2025 

• Rising demand for renewable power

• Nordic power price upside from 

market coupling

Split Adjusted EBITDA

Flexible Generation

Green Generation

Adj. EBITDA

Illustrative – mid-term

Uniper’s business segments – Integrated, robust and value 
accretive 

For a description of the Uniper segments we refer to the explanation in the Annual Report 2024 to be found under: Reports & presentations | Uniper

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook

https://www.uniper.energy/investors/reports-and-presentations
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~21 TWh

Outright generation and outright capacity1

Sweden Germany

Nuclear Hydro

3.5 GW

Hydro Hydro (PSP)

~5.5 TWh

1.9 GW

Capital Markets Story, September 2025 

9 1. Outright power (nuclear and hydro) capacity and outright power output – pro-rata view – as of Dec 2024.

SE-1

SE-2

SE-3

SE-4

GER

SE-1 & SE-2 

Hydro driven 

electricity 

prices

GER

Gas impacted 

electricity

price

SE-3 & SE-4 

Hydro, nuclear 

and GER driven 

price 

€

€€

€€€

Uniper - Core markets

More market coupling between price zones expected 

towards 2030 (local and cross-border)

Green Generation – Uniper’s hydro and nuclear assets in spotlight 
through progressing electrification and demand

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook



|

>4 GW 

Uniper’s capacity market scheme contribution

2.5 GW
Uniper’s capacity declared as system-relevant by BNetzA

Flexible Generation – Uniper as a leading generator of flexible 
energy providing security of supply

Flexible generation capacity Uniper & core peers1

GW

Uniper as part of capacity market & strategic reserve 

Germany

United Kingdom

0.9

5.4

5.6

10.4

15.8

Drax

SSE

Engie

Uniper

RWE

Gas Other

25.0

6.3

5.4

3.5

13.72

Capital Markets Story, September 2025 
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1. Capacities 2024 pro-rata in north-western European markets (Germany, Benelux, UK, Nordics).

2. Uniper’s capacity excl. CCGT Gönyü / Hungary.

Note: ‘Other’ includes hard coal, lignite, biomass and BESS.

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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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

• Benefitting from global 

presence

• Strong optimization 

capabilities along the value 

chain

• Ability to capture spreads 

between seasons & locations~1,000

Municipal & Industrial

customers 

190 TWh

Gas B2B sales portfolio

>1,300 TWh
gases sold in wholesale 

markets

Sales & Trading

>130 TWh

Supply portfolio of pipeline 

gas and LNG LTCs

Global market access

Europe, Asia, Australia, 

North America, Middle East

Supply

7.2 bcm

Gas storage

6.0 bcm/a

LNG regasification

bookings

LNG tankers

~ 90 cargoes

Infrastructure

Capital Markets Story, September 2025 

11 Note: Figures refer to the FY 2024. 

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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3,563
3,394

4,112

2010 2023 2030E

European electricity business – Uniper well positioned to benefit 
from rising power demand

-0.4%

CAGR

European power consumption1

TWh

CAGR

+2.8%

Capital Markets Story, September 2025 
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.

1. Source: IEA.

• Slow acceleration of electricity demand

• Decarbonization of electricity generation

• Electrification of sectors (electrification of 

industrial processes, transport, heat supply)

• Economic growth and digitalization (automation 

in industry, data centers, smart homes)

Key market trends

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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European gas business – Uniper provides security-of-supply, also 
by expanding into low-carbon and renewable gases

European gas demand by type 
TWh

Capital Markets Story, September 2025 
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.

1. Source: IEA.

7,641

5,861
5,518

2010 2023 2030E

Natural gas Biogas Hydrogen

CAGR

-0.9%
CAGR

-2.0%

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook

• Increased focus on security of supply and 

securing supply through rising LNG imports

• A change in the gas sourcing mix requires a 

change in the managing of supply and demand 

balances

• Shift in gas demand as a consequence of 

decarbonization policies and technological 

change

• Slowly rising demand for renewable and low-

carbon gases amid scarce resources (industry 

as a major user, especially in processes with no 

electrical alternative

Key market trends
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Greener Commodities

Uniper portfolio Key management objectives

Capital Markets Story, September 2025 

Flexible Generation

Green Generation

Uniper’s strategic direction – Strongly positioned to create 
significant value through the energy transition

1. New gas-fired power plants with net zero potential (e.g. CCS capabilities or hydrogen-ready) and power plant units converted to bio-oil or biogas.

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook

Low-carbon and renewable power growth 

Optimize value of existing hydro and nuclear assets and grow share 

of renewables

Dispatchable power build-out with net-zero potential1

Benefit from flexible assets whilst investing in decarbonization and 

new dispatchable capacity 

Low-carbon and renewable gases growth 

Secure gas for customers and Uniper’s power generation assets & 

transition to low-carbon and renewable gases

Focus on strengthening portfolio 

Seize business opportunities in transition, develop and grow non-

wholesale business, diversify risks and benefit from merchant 

market upside

15



|

Uniper’s strategic direction – Strongly positioned to create 
significant value through the energy transition

Uniper’s capex plan for transformation by the early 2030ties

Re-build global gas & LNG portfolio and 

bring first electrolyzer into operations 

Expanding renewable projects in our core 

markets 

Playing key role in Germany’s 20 GW gas-

fired power plans and UK’s gas-fired power 

with CCS plans

Green Generation

Flexible Generation

Greener Commodities

~€8 bn1

Capex for 

transformation

Capital Markets Story, September 2025 

16 1. Growth investment plan for the period 2025–2030 with €5 billion specified in August 2025.

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Sizable growth project plans are entering the execution phase

Examples for strategy execution plan

Development
• Europe: Decarbonize existing & built new flexible capacity

• Europe: ~8 GW ready-to-build wind & solar by 2030

• Europe: First electrolyzer capacity

Execution
• GER: 160 MW pump storage plant Happurg

• Europe: 230 MW solar photovoltaic

• GER: 30 MW hydrogen electrolyzer Bad Lauchstädt

• UK: >45 MW onshore wind farm project in Scotland

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

• GER: 1st LNG regasification terminal – COD in 2022 

Renewables Flex Generation Hydrogen

Flex Generation Hydrogen

Flex Generation Gas sourcing

Capital Markets Story, September 2025 

17

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook

~€900m
Growth capex 

committed until the 

middle of 2025
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Flexible & Green Generation – Growth capex focused on build out 
of flexible power plants, solar & wind boosting green share 

1. Assets not in commercial operation but must serve as system back-up at the request of the transmission system operator. 

2. Including fuel-oil-based electricity generation.

3. New gas-fired power plants with net zero potential (e.g. CCS capabilities or hydrogen-ready) and power plant units converted to bio-oil or biogas.

4. Including compensation, to the extent economically viable. Scope 1 and 2 emissions move towards neutrality within the EU ETS by 2040. Scope 3 emissions decline

in line with market development, customer behavior and political targets.

Flexible & Green Generation portfolio mix 

• Expanding share of green capacity to achieve carbon 

neutrality by 20404

• Prioritizing investments with regulated or contracted cash 

flows 

• Greater focus on new clean gas-fired power plant3 

projects in Germany and the UK contributing to security of 

supply

• Converting existing fossil-fuel power plants in the Nordics 

to renewable fuel

• First solar projects and pumped storage power plant 

project Happurg under construction

• On course to end commercial coal-based power 

generation by 20291

Key messages

Hard coal1

Natural gas2Nuclear

Solar & wind

Clean gas3

Hydro

15 – 20 GW

Generation capacity 

in 2030E

~50% green

Capital Markets Story, September 2025 A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook



|

Tender participation ambition

Invest in GW-scale
Based on strong competencies 

and strong starting point

GER ‘Kraftwerksstrategie’ to lift-off

Up to 20 GW until 2030
Expecting leeway from new GER 

government in autumn 2025 with first 

auction taking place shortly thereafter

Flexible Generation – New clean gas power stations1 as major 
investment opportunity to strengthen our core business

Uniper’s transformation powered by ongoing political initiatives 

UK to decarbonize with CCUS

Cluster sequencing
This process aims to identify and 

support industrial clusters that are best 

suited for CCUS deployment

First mover ambition 

CCGT with CCS
Flagship project included in the 

Track-1 sequencing process for the 

HyNet North-West cluster

Clean gas1

Coal

8 – 12
2030E

Gas & other

United Kingdom

Germany

Uniper’s conventional power plant fleet

GW

14.5
2024

Capital Markets Story, September 2025 

19

1. New gas-fired power plants with net zero potential (e.g. CCS capabilities or hydrogen-ready) and power plant units converted to bio-oil or biogas.

Note: Depends on regulatory frameworks, commercial and technical viability without Green Generation.

Natural gas

Coal

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Flexible Generation – Well prepared for 'Germany's Kraftwerks-
strategie'

~10%

Market share

#13

Brownfield sites

• 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

Key messages

Hamburg

Petershagen

Berlin

Nuremberg

Düsseldorf

Ingolstadt

Munich

Irsching

Staudinger

Frankfurt

Gelsenkirchen

Kirchmöser
Huntorf

Schkopau

Wilhelmshaven

Uniper’s German brownfield sites

#13

Gas plants

Stade

Datteln

Pleinting

Capital Markets Story, September 2025 

20 Source: Uniper and Bundesnetzagentur.

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Uniper’s business approach for wind and solar 

Technology

Target

Wind - 

Onshore
Solar

Core wind & solar markets

Local team presence

Opportunistic markets

Green Generation – Expanding Uniper’s wind and solar power 
capacities through organic growth 

Uniper’s focus markets

Capital Markets Story, September 2025 

21 1. Ready-to-build, i.e. land secured, construction permit available, grid connection secured.

~8 GW
by 2030E

Ready-to-

build

projects

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Greener Commodities – Rebuilding a diversified and risk-balanced 
Gas & LNG portfolio

Gas Sales – Supply and demand mix 

TWh

2024 Medium-term

S
u

p
p

ly
 

S
a

le
s
 

• Deliver affordable, competitive and innovative 

gas products to our customers in the DACH 

region 

• Expand LNG sales in Asia to manage volume 

and price risks

• Gradually rebuild risk-balanced, diversified 

supply portfolio with the general principle of 

“supply follows sales”

• Increased number of sourcing channels, regions 

and counterparties

• Prudent risk management on deal and portfolio 

level 

• Achieve a share of 5% – 10% renewable and 

low-carbon gases in line with the market 

developments 

Key messages

Hub exchange

Pipe-sourcing

LNG-sourcing

Asia-Pacific sales

Europe/DACH sales

Capital Markets Story, September 2025 

B2B gas 

sales in the 

DACH region

180-200 

TWh
Sales p.a.

250-300 

TWh
Supply p.a.

Secure supply 

via pipeline and 

LNG LTCs

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook

Medium-term targets
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Uniper’s decarbonization strategy and progress

Group emissions – Scope 1 and 2

Mt CO2e

Group emissions – Scope 3

Mt CO2e

0

10

20

30

2019 2024 2030E 2035E 2040E

Adjusted base Reported Target

–55%
Carbon 

neutrality

0

40

80

120

2021 2024 2030E 2035E 2040E

Adjusted base Reported Target

–35%
Carbon 

neutrality

–25%

1,2,4

1,3,4

Capital Markets Story, September 2025 
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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, Replárna Tábor a.s. and Schkopau Power Plant (applicable to all Scopes).

3. Baseline adjusted due to methodology changes implemented in 2023.

4. Reduction targets refer to GHG emissions

5.Subject to the sale of Datteln 4 coal-fired plant carried out in accordance with the EU state aid decision. 

• Group carbon neutrality by 2040, including

compensation to the extent economically viable

• Scope 1 and 2 carbon emissions move towards 

neutrality within the EU ETS by 2040. 

• Scope 3 carbon emissions decline in line with 

market development, customer behaviour and 

political targets

• First CSRD-compliant sustainability report 

published ahead of regulatory requirements

• Significant progress on coal exit plans –

4 GW coal-fired power capacity decommissioned 

or ended commercial operations during 2024

• End of commercial operations of coal-based 

electricity generation by 20295

Key messages

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Financials – Striving for a standalone investment grade rating with 
a strong balance sheet and disciplined capital allocation

Uniper’s financial policy and financing capacity

Robust 

cash flows

Capex & 

dividend 

capacity1

Investment 

grade 

rating

Strong 

balance 

sheet

Target net debt factor

Risk management

• 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 

YE-24 31-Mar-25 30-Jun-25

3.4

2.6
3.3

€2.55bn paid to the 

German government2

in March 2025

≤ 2.5x
Economic Net Debt

Adjusted EBITDA 

€bn

b- b
bb bb+

BBB- BBB- BBB- BBB-

Feb-23 Jun-23 Mar 24 Jul-25 Uniper stand-alone

Governmental uplift

Uniper’s S&P credit rating

Economic net cash

Capital Markets Story, September 2025 
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1. Remark: The payment of dividends is currently not legally possible.

2. Related to the contractual recovery claim of the Federal government of Germany.

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Earnings outlook – Operating performance back to normalized 
levels after exceptional years

2017 2018 2019 2020 2021 2022 2023 2024

Greener Commodities

Flexible Generation

Green Generation

Adj. EBITDA by segment (Illustrative)1

Excluding Administration & Consolidation

€m

Group Adj. EBITDA outlook FY 2025

€m

1,000

1,300

0

500

1,000

1,500

FY 2025E

Back to

pre-crisis

levels

R
a

n
g

e

Capital Markets Story, September 2025 

25 1. Excluding former Russian Power Generation segment and  excluding effects on Adj. EBITDA from Russian gas curtailment hedges (between 2022 and 2024).

A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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One of Europe’s largest inte-

grated power generators & 

core player in the midstream 

gas business.

Investing in attractive opportunities to 

accelerate the energy transition.

Benefiting from market trends with its well 

positioned core business and 

transformation strategy.

Uniper core Uniper growth Market drivers

Capital Markets Story, September 2025 A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook

Robust portfolio mix with solid cash flows, financial headroom and 

significant upside potential from strategy execution and supportive market drivers.

Strong value proposition 

Uniper is a strong offer to play the transition with a
strong core business and attractive growth opportunities.
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Commodity prices

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.

Source: Uniper, prices shown until 1 August 2025.

Gas prices1 

€/MWh

Spark spreads4

€/MWh and £/MWh

Electricity prices3

€/MWh and £/MWh

CO2 prices2

€/t CO2

0

25

50

75

100

Jan 24 Jul 24 Jan 25 Jul 25

-40

-20

0

20

40

Jan 24 Jul 24 Jan 25 Jul 25

CSS GER CSS UK

0

15

30

45

60

Jan 24 Jul 24 Jan 25 Jul 25
0

30

60

90

120

Jan 24 Jul 24 Jan 25 Jul 25

Peak Power GER Power Base GER

Peak Power UK Power Base UK

Power Nordics

Capital Markets Story, September 2025 A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Operating indicators

1. Sources: Uniper storage platform, AGSI transparency platform. 

2. Accounting view. Coal-fired generation includes co-feed biomass (H1 2025: 0.41 TWh (H1 2024: 0.25 TWh).

3. Scope 1.1 stationary combustion related emissions.

84% 62%

30 June 2024 30 June 2025
FY 2023 FY 2024

25.6

21.7

2.9

6.8

H1 2024 H1 2025

8.3 6.3

FY 2023 FY 2024

H1 2024 H1 2025

Greener Commodities

Gas storage filling1

%

Green & Flexible Generation

Production volume2

TWh

Group carbon emissions

Scope-13

Mt CO2

4.8

7.0

-22% 

points
-15% -24%

9.1 9.5

4.7
2.4

Capital Markets Story, September 2025 A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Outright power hedging in Germany and Nordic –                           
Physical asset positions

1. Power purchase agreements (PPAs), contracts for differences and guarantees of origin are included. 

2. Includes achieved prices and volumes for the reporting period.

Hedged prices and hedge ratios Germany1 

TWh

2

6

4

0

8

FY 2027FY 2026FY 2025FY 2024

€/MWh

Hedged prices and hedge ratios Nordics1 

TWh

FY 2024 FY 2025 FY 2026 FY 2027

7

21

14

0

28

100% 85% 55% 30%

58 133 92 87 43 38 37 38

2 2

100% 85% 40% 30%

Capital Markets Story, September 2025 A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Key financials H1 2025 – Solid earnings trend with clear upturn in 
the 2nd quarter

1,743

-139

1,600

400

-200

1,000

518 379

H1 2025Q2 2025Q1 2025H1 2024

Adjusted Net Income (ANI)

€m • H1 2025 back in positive territory after 

modest start into the year

• 2nd quarter earnings contribution with 

expected catch-up effect

• H1 2025 results reflect the expected 

weaker performance after the 

exceptional profit highs compared to 

previous year

• No more tailwind from strong power 

generation hedging and a weak gas 

midstream business

• Adjusted Net Income supported by 

contribution from a positive financial 

result

Key messagesAdjusted EBITDA

€m

1,138

-143

1,600

400

-200

1,000

278 135

H1 2025Q2 2025Q1 2025H1 2024

0 0

Capital Markets Story, September 2025 A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Key earnings drivers H1 2025 – Trading margins and spreads in 
forward business down

Reconciliation Adjusted EBITDA H1 2024 to H1 2025 

€m

Adj. EBITDA H1 2025

Other

Green Generation

Flexible Generation 

Greener Commodities

Adj. EBITDA H1 2024

379

0 500 1,000 1,500

1,743

• Greener Commodities with lower 

contribution from past optimization 

activities and lapse of gas curtailment 

gains

• Flexible Generation with solid result 

after the end of exceptional returns in 

previous years and further progress in 

phase-out of coal

• Green Generation with lower 

contribution from Nordics

Key messages

Capital Markets Story, September 2025 A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Adjusted EBITDA – Main earnings drivers by segment

• Gas Midstream: Lower result following 

past optimization activities and lapse of 

gas curtailment gains

• Greener Gases: Low negative 

contribution in slowed ramp-up mode 

• Power & Other: Weak hedging result; 

coal trading in ramp-down mode

Greener Commodities

• Hydro: Nordics increased volumes 

mitigate lower margins; GER with lower 

volumes but stronger hedging results

• Nuclear: Lower realized prices; volume 

mainly down due to prolonged 

maintenance outage of Oskarshamn 3 

• Renewables: In ramp-up mode with low 

negative contribution

Green Generation

• Gas-fired Generation: Lower hedging 

margins and sale of CCGT Gönyü  / HU

• Coal-fired Generation: Lower margins 

and strong decline in generation 

volumes (decommissioning in UK and 

GER; plants in reserve scheme in GER)

• Carbon phasing-effect: Lower positive 

impact from intra-year carbon phasing 

Flexible Generation

H1 2024 H1 2025

527

420

200

0

400

H1 2024 H1 2025

826

333

300

0

600

H1 2024 H1 2025

682

-296

0

-400

400

€m          €m             €m

Capital Markets Story, September 2025 A leading integrated Utility | Robust Transformation Strategy | H1 2025 Interim Results and Outlook
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Adjusted Net Income H1 2025 – Back in positive territory after 
modest start

1 Including operating other financial result 

Reconciliation Adjusted EBITDA H1 2025 to Adjusted Net Income H1 2025 

€m • Depreciation declined, mainly due to 

the lower asset base in fossil 

generation 

• Positive economic interest result fuelled 

by a strong net cash position

• Tax rate on operating result at 26.5%

Key messages
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Operating cash flow H1 2025 – Strong positive working capital 
flattens cash outflow to the Federal Republic of Germany 

Reconciliation Adjusted EBITDA H1 2025 to operating cash flow H1 2025 

€m • OCF in negative territory due to 

settled payment obligation to the 

Federal Republic of Germany in 

March 2025

• Significantly lower working capital 

requirements due to strong 

seasonal gas withdrawals in Q1 

and cautious self-filling of storage 

facilities in Q2

Key messages
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Economic net debt H1 2025 – Excellent net cash position

Reconciliation economic net cash YE 2024 to H1 2025 

€m • Strong economic net cash position 

almost at the same levels as at the 

beginning of the year

• Economic net cash up by around 

€700m compared with end-March 2025

• Cash-effective investments up around 

75% compared the same period last 

year, with investments in renewable 

energies on the rise

• Divestments mainly related to sale of 

Hungarian gas-fired power plant Gönyű

• €3bn undrawn revolving credit facility 

extended by one year to 2028, 

providing for additional committed 

liquidity if needed

Key messages
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Outlook for FY 2025 – Fully on track

900
1,000

1,300 1,300

0

500

1,000

1,500

FY 2025E
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FY 2025E
New

Adjusted EBITDA

€m • Well on track to meet annual 

financial outlook

• Outlook confirmed and range 

narrowed

• 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 levels, 

with the expected hit largely 

digested in Q1 2025

Key messagesAdjusted Net Income (ANI)
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Putting full focus on strategy execution 

• Deliberate execution of Uniper‘s strategy “Accelerating the energy Transition“

• Taking meaningful financial decisions in Flexible Generation and Green 

Generation

• Reinforcing Uniper’s role as a leading European Gas & LNG player by further 

rebuilding the gas portfolio and concluding new gas supply contracts

• Focus on operational excellence, efficiency improvements and cost reduction in 

line with our strategy execution

• Pushing ahead with preparations to enable the re-privatization of Uniper

• Concluding review

Key focus areas for the remainder of 2025
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Contact your Investor Relations Team

Sebastian Veit

Head of Investor Relations (EVP)

M +49 151 5504 9337

sebastian.veit@uniper.energy

Sabine Burkhardt

Assistant Investor Relations

M +49 151 1751 5357

sabine.burkhardt@uniper.energy

Peter Wirtz

Manager Investor Relations

M +49 160 529 1264

peter.wirtz@uniper.energy

Eva Götze

Manager Investor Relations

M +49 171 814 2018 

eva.goetze@uniper.energy

Silvia Spisla

Manager Investor Relations

M +49 151 5415 9352

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. 

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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